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The Financial Situation 


T IS sometimes difficult to suppress a poignant 
regret that it is not possible to call in a small 
group of specialists, perhaps from some other planet, 
to study and prescribe an effective remedy for the 
epidemic of economic insanity that seems to have 
spread over the world in recent years. Certainly 
indications of the disappearance, or even a waning, 
of this malady are distressingly slow in putting 
in an appearance. If public officials have pro- 
gressed at all in their understanding of the functioning 
of the economic system since the dizzy days of 


power seems to be set forth in the following excerpts 
from his prepared statement: 

“T am opposed to wage reductions because the 
markets of American industry depend on the pur- 
chasing power of our working population. And if 
we want to restore prosperity we must increase, 
not decrease, that purchasing power. 

“Now as to prices. 

‘“‘A mass-production industry depends on volume 
for profits. The only way to get volume 
up is to produce goods for a price the public will 


1933 and 1934, they give no evidence of it. If pay. 


sections of the public have 
grown seriously skeptical 
_ of the magic that then held 
sway so widely, they either 
are not substantial enough 
in numbers to make much 
impression upon the situa- 
tion or else they have not 
succeeded as yet in re- 
vealing their disillusion- 
ment. In much larger de- 
gree than could be wished 
the grasp of economic fun- 
damentals seems to be just 
what it was before we 
began our expensive ex- 
perimental education five 
years ago. 

At no point then, and 
nowhere now, is miscon- 


ception more general or 
more profound than in all 
matters that concern wages 
and what is known as 
‘purchasing power.’’ Per- 
haps there is good reason 


for this fact. Wages in 
the nature of the case are 
affected with various emo- 
tional complications, to 
borrow a term from the 
politicians, and the concept 
of “purchasing power’’ is 
admittedly an elusive one. 
But whatever the reason 
for misunderstandings, 
current misconceptions are 
anything but academic in 
their practical importance 


to us all in the existing situation. 




















Precisely 


Harold G. Moulton, President of the Brook- 
ings Institution, which has recently com- 
pleted a study of problems involved in raising 
the plane of living in this country to the levels 
attained in 1929, presented to the American 
Institute of Electrical Engineers assembled in 
New York City on Wednesday certain con- 
clusions to which his investigations had led 
him. Here are some of them: 

“There can be no doubt that the workers 
required to restore living standards during 
the next five years are more than sufficient 
to absorb the entire volume of unemployment 
now existing. 

“‘The simple truth of the matter is that we 
have not yet reached a stage of technological 
development at which it is possible for the 
American people to attain standards of living 
which they desire with working time as short 
as that which now prevails in American in- 
dustry generally. 

“Our research reveals that any one who 
favors a further general reduction in the 
length of the working week at this stage of 
our economic development is unwittingly 
favoring lower standards of living.’’ 

“Little thought has been given [among 
those who participate largely in public dis- 
cussions of wages, prices and purchasing 
power] to the increase in productive effi- 
ciency and productive output which alone 
make higher real wages possible.”’ 

From 1900 to 1929, the speaker went on to 
assert, when per capita output expanded 
nearly 40% despite a reduction in the length 
of the working week of about 13%, “the 
American people were receiving the benefit 
of technological improvements largely in the 
form of more goods and services, though 
partly in the form of greater leisure. But 
during the period from 1929 to 1936, with 
productive expansion held in check by the 
forces of depression and with our per capita 
production reduced by more than 15%, the 
working week was reduced by approximately 
20% below the 1929 level. We have more 
leisure, but fewer goods to enjoy it with.”’ 

If only some of this truth would seep 
through to the minds of New Deal managers! 




















The President’s power. 


A mass-production industry in its own interest 


should ask for its products 
what the people can afford 
to pay. 

“But that does not mean 
that such price reductions 
can come out of wages. 
Those who believe in the 
profit system must recog- 
nize that those who get 
the profits when business 
is good must bear the losses 
when business temporarily 
is slack. Those who get 
the profits when industry 
gets the volume are the 
ones who bear the risk of 
such price reductions as 
may be necessary to stimu- 
late and restore volume. 

“Those in charge of a 
well-managed and solvent 
industry should no more 
consider casting the burden 
of a temporary business re- 
cession upon their workers 
than upon their bond- 
holders. To cast such bur- 
den on the bondholders is 
financial bankruptcy. To 
cast such burden on its 
workers is not only moral 
bankruptcy but the bank- 
ruptcy of sound business 
judgment. 

“Industrialists kill the 
goose that lays the golden 
egg when they keep prices 
up at the expense of em- 
ployment and purchasing 


Industrialists kill the goose which lays the 


studied remarks concerning wage reductions and 
purchasing power, carefully staged at a press con- 
ference on Tuesday last, easily furnished the dra- 
matic episode of recent weeks, but they did little 
more than to reiterate what the President himself 
has often said before, and, with deep regret be it 
added, what a good many others who should know 
better have also been saying. 


The Official Theory 


These studiously phrased sentences of the Chief 
Executive are, however, for this very reason worthy 
of more than passing notice. The President’s 
idea of wages and their relation to purchasing 


golden egg when they cut wages and thereby reduce 
purchasing power. Either policy is self-defeating 
and suicidal.” 

Beneath these ad captandum and ad hominem 
arguments certain broad assumptions are implicit. 
They are not particularly difficult to discern or to 
identify. The President evidently supposes—and 
unfortunately is by no means alone in the delusion— 
that industrialists somehow create purchasing power 
by paying wages, that accordingly when they raise 
wages they increase purchasing power, and that 
conversely when they reduce wages or increase 
prices without corresponding increase in wages they 
reduce purchasing power. It is really amazing how 
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generally these ideas, which seem never even to 
have occurred to any living soul more than a few 
decades ago, are now accepted. We find them, 
expressed or implied, constantly repeated in the 
editorial columns of much the larger number of our 
daily papers, we hear them from the lips of men 
on the street everywhere, and they are naturally 
the stock in trade of all those politicians who are 
given to cultivating the goodwill of labor unions 
whose leaders never tire of these same generalities. 
The average man has come, or at least is fast coming, 
to accept them as commonplace. 


Commonplace but Untrue 


Commonplace these doctrines certainly are, but 
unfortunately they are not true. Ordinarily such 
abstractions may well be left to those who are fond 
of theorizing. This, however, it would be inadvisable 
to do at present for the reason that just such mis- 
conceptions, indeed just these fallacies, constitute 
in astounding measure the foundation of public 
policy, and all too often citizens whose intuitive 
intelligence warns them that a non sequitur lurks 
somewhere in the process of reasoning employed in 
defense of unsound policies are unable to meet the 
issue squarely, and accordingly are ineffective in their 
opposition. Of course, it would be in order to ask 
the devotees of the doctrines expounded by the 
President on Tuesday for a demonstration of the 
validity of their pretentions, but this request, un- 
fortunately, is not very likely to produce anything 
more convincing than a condescending smile of 
superiority or an intimated doubt of the sincerity 
or sanity of the questioner, and such is the depth 
of popular feeling on the subject that this answer 
may well prove effective. Certainly it is much 
easier to dispose of the matter in that way than to 
try to prove that an individual who has handed 
a beggar on the street corner a dollar bill has not 
reduced his own purchasing power in the same 
measure that he has increased that of the beggar. 
The beggar gets a dinner, but the giver goes to bed 
hungry— if it is his last dollar. 


What Is Purchasing Power? 

The trouble seems to be that very few people 
take the trouble to ask themselves whav purchasing 
power really is and how it can in the nature of the 
case be increased. Most of us are prone tofthe habit 
of using terms heard on every side without any very 
precise idea of what the terms mean. Even the pro- 
fessional economist seems to have fallen into this 
slovenly habit as far as the phrase “purchasing 
power” is concerned. No realistic analysis of the 
concept has come to our attention even in serious 
economic literature. While this is obviously not the 
place to undertake an extended dissertation upon 
the subject, it is certainly not difficult to sketch 
in rough outline the role of the industrialist in the 
creation and distribution of real purchasing power. 
It would not be wide of the mark to say that when 
the industrialist has brought into existence anything 
of value that can be exchanged (whether directly 
as in barter or indirectly through the markets does 
not matter) for something else of value, he has 
created ‘‘purchasing power.” That is to say, he 





has created a product that some one else wants and 
is willing to pay for, and in the creation of it he has 
placed himself in a position to command other 
things of value. 
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Does this seem highly abstract and remote from 
everyday life? Then let us apply it to every day 
life, and see if it does not make sense. The auto- 
mobile manufacturer assembles, or causes others to 
assemble, from various parts of the earth a wide 
assortment of materials and converts them into a 
finished product for which others are willing to 
pay much more than they would have been willing 
to pay for the materials from which the machine is 
made. The motor car has a large ‘value added by 
manufacture,’ to borrow a term from the Census 
Bureau. This difference between the value of the 
materials which of course already existed and the 
value of the car is a creation of the industrialist 
and his associates and suppliers. It can be em- 
ployed to command other things of value. ‘Pur- 
chasing power” in this amount has accordingly been 
created, but created by producing something of 
value which did not previously exist. How else 
could an industrialist come into the possession of 
purchasing power which he did not take from some 
one else? 

Now, of course, this car is the joint product of 
many individuals who cooperated in its creation. 
If it had been produced by these individuals working 
in a simple partnership, the difference between the 
value of the materials and the finished product 
would be the property of the partners. In actuality, 
the owners of the enterprise have assumed the risk 
that something more valuable than the cost of its 
production would ultimately develop, and have en- 
tered into contracts with the others who helped to 
produce the finished products to pay them speci- 
fied amounts for their services, their materials or 
the use of their funds. In fulfilling these contracts 
much the larger part of the purchasing power created 
has been distributed to suppliers, wage-earners and 
others. Only the net residue fof value is left to the 
owners of motor manufacturing enterprises now in 
possession of the finished products. The industrialist 
has undertaken to create and distribute purchasing 
power and has observed the terms of his agreement, 
but he created the purchasing power in the production 
of the article. He merely distributed purchasing 
power in the process of creation when he paid the 
cost of its production in the form of wages and 
the like. 

This distinction between the creation and the 
distribution of purchasing power is no mere academic 
abstraction. Apply it to the President’s exposition 
on Tuesday, and its practical importance is. mani- 
fest. The President demands that industrialists 
maintain employment at existing wages (that is, 
continue to produce), and, if or when necessary, 
reduce prices in the hope that pfoducts can be sold. | 
Of course, if this demand were met, the industrialist, 
as long as the resulting product is worth more than 
the materials from which jt is made, would create 
purchasing power (in the process of production) but 
would under existing conditions be obliged to dis- 
tribute more purchasing power than he created, 
since production would proceed at a loss to him. 
Now obviously an industrialist can currently dis- 
tribute more purchasing power than he is currently 
creating only by drawing upon reserves which he 
previously has either contributed to the enterprise 
or has accumulated in the enterprise. Equally 
obvious is the fact that this process can continue 
only so long as these reserves hold out. When 
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these are exhausted both the creation and the dis- 
tribution of purchasing power cease. 

The President seems to suppose either (1) that 
the industrialist by distributing more purchasing 
power than he creates can bring into existence a 
profitable market for his products, or (2) that the 
industrialist if he tries hard enough and is suf- 
ficiently ingenious can by virtue of “‘volume,” or 
in some other way, so reduce costs that after a 
brief period he will be able to place himself in a 
position to make a profit. The first supposition 
is revealed as obviously absurd by the analysis already 
presented. The second is shown to be almost if not 
quite as absurd by the financial statements of cor- 
porations which last year enjoyed a record-breaking 
volume of operations and sales. As to an increase 
in productive efficiency, it must of course be noted 
that any improvement of this sort has been and 
must in the future be accomplished, if at all, in spite 
of the handicaps under which the Administration 
insists that the industrialist operate. 

The President’s position simply will not stand 
realistic analysis, and it would soon begin to plague 
him politically if only the rank and file could be 
induced to give it that kind of study. 


Federal Reserve Bank Statement 


HANGES in the current banking statistics con- 
tinue to reflect the poor business conditions 
more than anything else. The movement of cur- 
rency out of circulation and back to banks is attain- 
ing impressive proportions, with the credit sum- 
mary indicating a decline of $52,000,000 in the week 
to Wednesday night. From the holiday season to 
the present time $130,000,000 more of currency 
moved back to the banks than went into circulation 
during the summer and autumn of last year. Bank 
reserves naturally are built up by this process, and 
member bank reserve balances with the 12 regional 
institutions advanced $76,934,000 in the last state- 
ment week. Excess reserves over legal requirements 
moved up $70,000,000 and now are estimated 
officially at $1,440,000,000. It is not to be expected 
that currency will continue to decline at the pre- 
cipitate pace of recent weeks, for the last week in 
January usually sees the low point before the spring 
advance sets in. But the present situation is not 
usual, and it is quite possible that some counter- 
seasonal variations will develop in coming weeks 
and months. It is noteworthy, meanwhile, that the 
open market holdings of Treasury securities by the 
Federal Reserve banks still show no change in aggre- 
gate, although no apparent reason exists for con- 
tinuing to hold the $37,825,000 added last November. 
Monetary gold stocks of the country again are 
reported unchanged at $12,755,000,000, indicating 
that our monetary managers prefer to disguise even 
the small changes resulting from domestic produc- 
tion. The combined condition statement of the 12 
Federal Reserve banks reflected total reserves of 
$9,568,002,000 as of Jan. 26, up $13,550,000 for the 
week. Gold certificate holdings were down $499,000, 
but this was far more than counter-balanced by an 
increase of other cash resulting from the decline in 
circulation. Federal Reserve notes in actual circu- 
lation dropped $36,188,000 to $4,119,084,000. Total 
deposits with the regional banks advanced $34,- 
609,000 to $7,806,545,000, with the account varia- 
tions consisting of an increase of member bank bal- 
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ances by $76,934,000 to $7,295,871,000 ; a drop of the 
Treasury general account balance by $17,696,000 to 
$117,322,000; a decline of foreign bank balances by 
$10,186,000 to $157,748,000, and a drop of other de- 
posits by $14,443,000 to $235,604,000. The reserve 
ratio advanced to 80.2% from 80.1%. Industrial 
advances showed an increase for the week of 
$100,000 to $17,929,000, this being the first advance 
in months. Discounts by the regional banks in- 
creased $680,000 to $11,470,000. Open market hold- 
ings of bankers’ bills were unchanged at $548,000, 
while United States Treasury security holdings re- 
mained at $2,564,015,000. 


Foreign Trade in December 


HE figures of the country’s foreign trade in 1937 

are undeniably the best in a number of years, 
exports being the greatest since 1930 and imports 
exceeding all years since 1929. But despite the 
similarity in the results of imports and exports for 
the whole year, an examination of the monthly 
amounts reveals the two items of trade pursued 
rather opposite courses throughout the year. Imports 
started the year at a fairly high level, January ex- 
ceeding the same month of 1936 by 29%, and 
reached a peak in March; from then until the year’s 
end there was an almost steady decline and Decem- 
ber’s figure was the smallest of the year and 15% 
below December, 1936; it was the first decrease from 
the same month of the previous year since December, 
1934. Exports, on the other hand, were at the 
years low in January, which month exceeded January, 
1936 by 12%; except for a set back in June, the 
amount was persistently higher in each month until 
a peak of $332,850,000 was reached in October; 
December’s shipments of $319,756,000 were only 
slightly lower than the year’s high and exceeded the 
preceding December by 39%. 

A factor in the decline in imports was undoubtedly 
the falling off in general business conditions in the 
United States while that same situation was some- 
what alleviated by the increased exports in the last 
quarter. Unfortunately the demand abroad for our 
products arose largely from the unproductive rearma- 
ment programs but was due also to large surpluses of 
certain of our crops available for export in the latter 
part of the year. 

The year’s exports of $3,345,658,000 and imports 
of $3,084,061,000 left a favorable balance of $261,- 
597,000. The comparable 1936 figures were exports, 
$2,455,978,000, imports $2,422,592,000 an export 
balance of $33,386,000. In December, 1937 alone 
there was an excess of exports of $110,893,000, 
exports in the month having amounted to $319,- 
756,000 and imports $208,863,000. In the previous 
December imports of $245,161,000 exceeded exports 
of $229,800,000 by $15,361,000. In November last 
there also was a large export excess amounting to 
$91,480,000; exports in November were $314,706,000 
and imports $223 ,226,000. 

A comparison of the year’s exports with the 1936 
figures shows the largest gain in machinery and 
vehicles which amounted to $889,003,000 in 1937 
and $614,381,000 in 1936; metals and manufacturers 
shipments were $501,346,000 in 1937 and $233,- 
928,000 in 1936; non-metallic minerals were shipped 
in amount of $498,757,000 in 1937 and $364,967 ,000 
in 1936; and vegetable food products and beverages 
exports totaled $216,419,000 in 1937 and $143,- 
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504,000 in 1936. Cotton exports in 1973 were cur- 
tailed by the Sino-Japanese conflict, but nevertheless 
aggregated 6,000,132 bales valued at $368,663,709 
compared with 5,611,733 bales worth $360,975,426. 
The December exports of 786,626 bales greatly ex- 
ceeded the shipments of 613,528 bales in December, 
1936 but the value last month was only,$39,927 ,840 
compared with $40,220,415 in December, 1936; ex- 
ports of cotton last November were 827,944 bales 
with a value of $43,679,256. 

On the import side increases over}1936, were 
spread over the entire list in fairly even fashion. In 
December, 1937 there were large decreases from De- 
cember, 1936 in imports of vegetable food products 
and beverages, principally in grains and fodders. 
Imports in the month of animals and animal products, 
inedible were also greatly reduced from December, 
1936, a particularly sharp decrease occurring in 
imports of furs and manufactures. Imports of textile 
fibres and manufactures were also much lower. 

Gold imports in December dropped to $33,033 ,000 
and were offset by exports of $15,052,000; in No- 
vember imports of $52,194,000 were largely balanced 
by exports of $30,084,000. However exports in the 
entire year of $46,020,000 were hardly more than the 
total of the last two months while imports for the 
year aggregated $1,631,523,000. In 1936 gold im- 
ports were $1,144,117,000 and exports $27,534,000. 

Imports of silver in December of $23,151,000 were 
the largest of any month last year comparing with 
$10,633,000 in November and $5,701,000 in October. 
In the entire year imports were only about 50% of 
the 1936 figure amounting to $91,877,000; exports 
were only $4,542,000. Exports of the metal in the 
closing month of the year, of $236,000, were nearly 
the smallest of any month in 1937. 


The New York Stock Market 


peo prices drifted lower throughout the week 
on the New York Stock Exchange, and many 
issues not only attained lowest figures of this year 
but approached the lows reached in the Jatter part 
of 1937. The downward movement was almost un- 
interrupted, and all that can be said is that it was 
pronounced in some sessions and modest in others. 
Various influences affected the dealings, some fav- 
orable and others less so, but the dominant note 
remained that of the antagonism toward business 
entertained at Washington. It appears, moreover, 
that pliant courts are lending willing ears to the 
strange doctrines expressed by Mr. Roosevelt and 
his advisers, for the markets struggled this week 
under the adverse influence of several important 
decisions that are repressive and in some respects 
lacking in simple justice. Perhaps the most favor- 
able development of the week was the appearance of 
earnings reports of such organizations as United 
States Steel and Bethlehem Steel. These showed 
that fair results were the rule during most of 1937, 
while the unprecedentedly severe reaction of the 
final quarter of that year affected earnings less 
than had been anticipated. Turnover on the New 
York Stock Exchange hovered around the 500,000 
share mark in the early sessions of this week, but 
activity increased as selling developed in the mid- 
week periods. Rallies were feeble and never long 
sustained. It is instructive to note that arrange- 
ments were made yesterday for transfer of a seat 
on the New York Stock Exchange at $65,000, off 
$10,000 from the last previous sale. 
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By far the most important incident of the week, 
in a market sense, was the promulgation of a weird 
doctrine by Mr. Roosevelt, late Tuesday, whereunder 
business men were urged to cut prices but maintain 
wages and employment. The statement hardly 
squares with the corporate surplus tax interdiction 
on the accumulation of funds from which wages 
might conceivably be maintained in times of busi- 
ness collapse, but such considerations were not even 
mentioned by the President in his carefully pre- 
pared statement. The effect of the ukase was to 
strip away all pretense of genuine ccoperation 
between business and government. Two court de- 
cisions were handed down late last week, which also 
depressed sentiment. A three-judge Federal Court 
at Chattanooga upheld the Administration on all 
matters affecting the Tennessee Valley Authority, 
and if the Supreme Court takes a similar view it 
means that owners of utility properties in the area 
must suffer losses. In Wisconsin a Federal Court 
branded 16 oil companies and 30 executives thereof 
as criminal conspirators for having raised and fixed 
gasoline prices early in the depression at the earnest 
behest of Federal Government officials. These 
incidents all contributed to the liquidation of securi- 
ties this week. Mr. Roosevelt yesterday recom- 
mended a vast naval expansion program, but the 
market rallied only feebly on the realization that 
this means a measure of industrial activity, for it 
also is plain that the Nation will be plunged 
additionally into debt. 

In the listed bond market the situation was no 
better than in equities. United States Government 
obligations slowly receded, and high-grade corporate 
bonds also lost ground. Railroad bonds of all de- 
scriptions were under severe pressure, and scores 
of issues reached lows for months and in some cases 
years. Foreign dollar bonds also dropped. The 
commodity markets contributed nothing to stability, 
for the wavering movements leave observers uncer- 
tain as to ultimate levels. The price situation in 
some important commodities, such as oil and various 
base metals, is precarious. Foreign exchange mar- 
kets were uncertain. The French franc plunged to 
ever lower levels until yesterday, when a rally 
occurred. The dollar weakened late in the week as 
rumors spread in Europe that fresh monetary ex- 
periments are contemplated by the capricious 
regime in Washington. 

Call loans on the New York Stock Exchange re- 
mained unchanged at 1%. 

On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 405,290 
shares; on Monday they were 537,130 shares; on 
Tuesday, 535,330 shares; on Wednesday, 1,616,330 
shares; on Thursday, 1,207,550 shares, and on Fri- 
day, 1,189,830 shares. On the New York Curb Ex- 
change the sales last Saturday were 74,460 shares; 
on Monday, 110,920 shares; on Tuesday, 122,600 
shares ; on Wednesday, 284,305 shares; on Thursday, 
246,135 shares, and on Friday, 199,285 shares. 

The stock market last Saturday lapsed into its 
accustomed way and closed irregularly lower in very 
slow trading. Fractional declines were again the 
rule on Monday and Tuesday. The announcement 
late on Monday of the new ruling of the Securities 
and Exchange Commission relative to short sales 
had little effect on trading. Nevertheless, the stand 
taken by John L. Lewis, Committee for Industrial 
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Organization head, with respect to wage cuts, 
coupled with the President’s views on relieving un- 
employment and reviving the Nation’s purchasing 
power left the market in much of a quandry, and 
Wednesday’s session witnessed heavy liquidation, 
which carried stock prices to new low levels for the 
year. Steadiness prevailed at the opening on 
Thursday, but later gave way to further selling, 
which resulted in stocks closing the day with losses 
of fractions to about three points. A modest rally 
in the final hour offset to some extent the market’s 
downward course. Yesterday equity prices came in 
for further downward revision in irregular trading. 
General Electric closed yesterday at 39 against 4214 
on Friday of last week; Consolidated Edison Co, of 
N. Y. at 2034 against 2314; Columbia Gas & Elec. 
at 714 against 814; Public Service of N. J. at 31 
against 3214; J. I. Case Threshing Machine at 82 
against 9432; International Harvester at 58 against 
65; Sears, Roebuck & Co. at 55°% against 62; Mont- 
gomery Ward & Co. at 31% against 3454; Wool- 
worth at 38 against 4014, and American Tel. & Tel. 
at 14214 against 146. Western Union closed yester- 
day at 2434 against 26% on Friday of last week; 
Allied Chemical & Dye at 161 against 171; E. I. du 
Pont de Nemours at 110 against 11614; National 
Cash Register at 1534 against 1714; International 
Nickel at 47 against 5014; National Dairy Products 
at 13% against 15; National Biscuit at 19 against 
20; Texas Gulf Sulphur at 3014 against 33; Conti- 
nental Can at 3834 against 42; Eastman Kodak at 
156 against 164; Standard Brands at 814 against 
834; Westinghouse Elec. & Mfg. at 93 against 104; 
Lorillard at 1644 against 1754; U. 8S. Industrial 
Alcohol at 1954 against 2114; Canada Dry at 15% 
against 17144; Schenley Distillers at 2214 against 24, 
and National Distillers at 1934 against 2034. 

The steel stocks suffered wide declines this week. 
United States Steel closed yesterday at 53 against 
5852 on Friday of last week; Inland Steel at 661, 
against 75°34; Bethlehem Steel at 5414 against 615%, 
and Youngstown Sheet & Tube at 3514 against 401. 
In the motor group, Auburn Auto closed yesterday 
at 41% against 5 on Friday of last week; General 
Motors at 32% against 36; Chrysler at 5214 against 
58144, and Hupp Motors at 1144 against 114. In the 
rubber group, Goodyear Tire & Rubber closed yester- 
day at 19 against 217% on Friday of iast week; 
United States Rubber at 275 against 3054, and 
B. F. Goodrich at 16 against 1814. The railroad 
shares likewise recorded losses for the week. Penn- 
sylvania RR. closed yesterday at 2014 against 22 on 
Friday of last week; Atchison Topeka & Santa Fe 
at 3234 against 3714; New York Central at 155% 
against 1714; Union Pacific at 7334 against 8034; 
Southern Pacific at 1614 against 187%; Southern 
Railway at 10 against 12, and Northern Pacific at 
108% against 113g. Among the oil stocks, Standard 
Oil of N. J. closed yesterday at 463, against 497% 
on Friday of last week; Shell Union Oil at 153% 
against 1714, and Atlantic Refining at 21 against 
201%. In the copper group, Anaconda Copper closed 
yesterday at 2914 against 33 on Friday of last week; 
American Smelting & Refining at 464% against 5154, 
and Phelps Dodge at 23 against 2734. 

Trade and industrial reports indicate a small 
rebound from the extreme inactivity renorted late 
last year, but no general and sweeping recovery. 
Steel operations for the week ending today were 
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estimated by the American Iron and Steel Institute 
at 32.7% of capacity against 29.8% in the previous 
week, 19.2% a month ago, and 77.9% at this time 
last year. Production of electric power is reported 
by the Edison Electric Institute at 2,108,968,000 
kilowatt hours for the week to Jan. 22 against 
2,115,134,000 in the preceding week and 2,256,- 
795,000 a year ago. Car loadings of revenue freight 
for the week to Jan. 22 are reported at 570,333 cars 
by the Association of American Railroads. This is 
a drop of 10,267 cars from the preceding week, and 
of 95,013 cars from the corresponding week of 1937. 

As indicating the course of the commodity mar- 
kets, the May option for wheat in Chicago closed 
yesterday at 9314c. as against 945¢c. the close on 
Friday of last week. May corn at Chicago closed 
yesterday at 601<c. as against 607%c. the close on 
Friday of last week. May oats at Chicago closed 
yesterday at 31%c. as against 31%c. the close on 
Friday of last week. 

The spot price for cotton here in New York closed 
yesterday at 8.44c. as against 8.58c. the close on 
Friday of last week. The spot price for rubber 
yesterday was 14.68c. as dgainst 14.92c. the close on 
Friday of last week. Domestic copper closed yester- 
day at 10c. as against 1014c. to 1014c. tie close on 
Friday of last week. 

In London the price of bar silver yesterday was 
2014 pence per ounce as against 20 pence per ounce 
on Friday of last week, and spot silver in New York 
closed yesterday at 4434c., the close on Friday of 
last week. 

In the matter of the foreign exchanges, cable 
transfers on London closed yesterday at 35.00 11/16 
as against $4.99 15/16 the close on Friday ef last 
week, and cable transfers on Paris closed yesterday 
at 3.2614c. against 3.3114c. the close on Friday of 
last week. 

European Stock Markets 
EPRESSING influences were dominant in all 
the European financial centers this week, and 
irregular downward tendencies were noted every- 
where. The stock exchanges in London, Paris and 
3erlin all reflected the growing international uncer- 
tainty regarding business conditions and commodity 
price levels which took its rise from the collapse on 
the New York market last year. Fresh declines at 
New York added to the gloominess in foreign centers. 
Nor was the admittedly temporary settlement of the 
French Cabinet crisis of much help, for the outflow 
of capital from France continued and provided a 
further cause of unsettlement. Meetings of British 
bank shareholders were held this week, and the 
opinions were almost unanimously to the effect that 
the United States holds the answer to the riddle, 
owing to the purchasing power of this country. 
Trends of securities at New York were watched 
with corresponding closeness, but not much cheer 
was to be gained from this observation. Although 
business conditions remain reasonably good in Great 
Britain, investors were not inclined to increase their 
commitments in the London market. In France the 
local political difficulties added to the unsettlement 
occasioned by world trends. Even the German 
markets were adversely affected by the develop- 
ments, although they are ordinarily immune to 
external matters. 

Trading on the London Stock Exchange was quiet 

in the initial session of the week, with British funds 
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firm on purchases induced by the flow of funds from 
Paris to London. Industrial stocks moved somewhat 
lower, although a few gains were registered in this 
section. Commodity stocks found no buyers and 
some sharp recessions occurred. In the international 
section the trend was toward lower levels. Another 
uncertain session was reported at London, Tuesday. 
British funds continued their slow improvement, 
while most industrial stocks again receded. Gold 
and base metal stocks held to former figures. Inter- 
national issues opened firm, but dropped on reports 
of the adverse tendency at New York. The tendency 
on Wednesday was almost uniformly downward. 
Gilt-edged issues slowly gave ground, while larger 
losses appeared in the industrial issues. Commodity 
stocks receded, and internationals were marked 
down to conform with New York equivalents. In 
an exceedingly quiet session on Thursday, fresh de- 
clines were recorded in almost all departments of 
the London market. The gilt-edged section receded, 
and pronounced losses were recorded in industrial 
stocks. Commodity issues were marked irregularly 
lower. International securities remained uncertain, 
although some of the German issues improved. 
Sharp declines occurred early yesterday, but a late 
rally modified the losses. International issues suf- 
fered more than others. 

Liquidation occurred on a broad scale at Paris in 
the initial dealings, owing to the widespread disap- 
pointment over the merely temporary adjustment 
of political differences, as represented by the new 
Chautemps Cabinet. Rentes were fractionally 
lower, but larger losses occurred in French equities 
of all descriptions, while international securities also 
suffered. With the france weakening steadily in 


foreign exchange markets, fresh uncertainty de- 
veloped on the Bourse, Tuesday. Rentes continued 
their decline, and further losses were recorded in 
almost all French bank, railroad and industrial 


stocks. International securities were in modest 
demand, obviously on a flight-from-the-franc basis. 
Another weak session was reported on the Bourse, 
Wednesday, but the declines were less pronounced 
than in previous dealings. Rentes dipped fraction- 
ally, and small losses were recorded in equities of 
French origin. The international group held to 
former figures. The decline was resumed more 
vigorously on Thursday, largely because the france 
remained weak in exchange trading. Ordinary 
rentes were fractionally lower, but the issues with 
an exchange guarantee improved. Equities of all 
descriptions moved sharply lower, while losses also 
were recorded in most international issues. Another 
sinking spell developed yesterday, with all classes 
of issues affected. 

Weakness was the prevailing note on the Berlin 
Boerse as business was resumed for the week, last 
Monday. The market was thin, and small sales 
sufficed to accasion sharp declines in heavy indus- 
trial, chemical and other equities. Textile and ship- 
ping stocks were relatively steady. Fixed-interest 
issues held their ground. In a dull session Tuesday, 
prices again were marked lower, but the declines 
were small. Mining issues were more active than 
others, and even in these stocks the losses were con- 
fined to fractions in most cases. The dulness was 
unrelieved on Wednesday, as fresh recessions de- 
veloped in most departments of the market. Fixed- 
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income securities remained fairly steady. After a 
weak opening on Thursday, prices rallied on the 
Boerse and net changes for the session were unim- 
portant. Good earnings reports by automobile 
companies stimulated the session to a degree, but 
there was no enthusiasm. The tone yesterday was 
firm, but trading remained on a small scale. 


Van Zeeland Report 


} dere many delays and protracted conferences 
with Government heads in London and France, 
Dr. Paul van Zeeland was permitted to make public 
yesterday his report on “the possibility of obtaining 
a general reduction of quotas and of other obstacles 
to international trade.” It is well understood that 
this document was subjected to whatever changes 
may have been urged by the British and French 
Governments, which invited Dr. van Zeeland to 
undertake the task. But it remains nevertheless a 
valuable contribution to the literature of modern 
economics. The former Premier of Belgium states 
plainly that many measures which only Govern- 
ments can take should be effected in order to achieve 
an expansion of world trade from which all would 
benefit. Political prejudices are carefully avoided 
in the report and the matter considered entirely on 
its own merits. And the inevitable conclusion is that 
Governments should take sweeping action to remove 
the numberless barriers and hindrances to inter- 
national trade which they themselves set up so 
plentifully both before and after the 1929 depression 
started. 

The Belgian statesman and economist examined 
all aspects of the problem and concluded that the 
difficulties interlock. Tariff policy, exchange con- 
trol, capital movements, stabilization of currencies, 
quotas, clearings, etc., are closely connected prob- 
lems, he finds. Accordingly, only a comprehensive 
solution that takes account of all aspects of the 
matter would be of any value, it is pointed out. It 
is suggested, specifically, that the five great trading 
nations of Britain, France, Germany, Italy and the 
United States prepare the ground for a general un- 
derstanding to embrace not only certain ideas put 
forward directly by Dr. van Zeeland, but also others 
that he gleaned in the course of his investigation. On 
his own initiative, Dr. van Zeeland recommends a gen- 
eral tariff truce and a gradual reduction of particu- 
larly high or onerous levies. He calls for most-fa- 
vored-nation treatment everywhere, with exceptions 
to be made only to combat discrimination or to regu- 
larize special regional trade accords. Industrial 
quotas should be suppressed, he maintains, but 
agricultural quotas might be useful in connection 
with seasonal matters. An international monetary 
standard should be established, and gradual elimi- 
nation undertaken of exchange controls and clearing 
agreements, the program to be integrated with 
external debt adjustments and the clearing of inter- 
national trade accounts through the Bank for 
International Settlements. Among the more admir- 
able suggestions made by others in the course of 
the survey are: international administration of 
existing mandates, the open-door policy in all 
colonies, exploitation of colonial resources through 
international companies, and international engage- 
ments to protect private property in colonies, even 
during wartime. 
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Armaments Race 

ECENT developments in Washington provide 
assurances that the United States soon will 
be a participant in the headlong international race 
toward ever increasing military establishments. The 
truly competitive spirit of such increases has been 
demonstrated over and over again, in all parts of 
the world, and the grisly end-product of war is no 
less apparent. In the case of our own moves toward 
enlarged “defenses,” however, there is a little com- 
fort to be gained from the general realization that 
the Administration finds such tendencies useful as 
a means of combating trade declines. Viewed from 
any other standpoint, the latest moves in Washing- 
ton are far from admirable, for the chances of a 
military invasion of the United States are too 

meager to warrant serious discussion. 

All branches of the American military services 
are to be augmented, it appears, but the chief prob- 
lem naturally is that of naval armaments. Inter- 
national conversations are in progress with regard 
to the qualitative limitations of the London naval 
treaty, owing to reports that Japan is exceeding the 
35,000 ton maximum on battleships which the accord 
imposes on the British, American and French signa- 
tories. The agreement is so worded as to provide 
for almost automatic nullification if non-signatories 
do not adhere to its limitations. The British Govern- 
ment undertook to determine last week whether 
Japan is building capital ships of 43,000 or 45,000 
tons, as rumored in all leading capitals. The men- 
tion of these specific tonnages caused denials by the 
Japanese Foreign Office, last Monday, but a Tokio 
dispatch to the New York Times indicates that no 
answer was made to the precise question whether 
Japan intends to limit battleships to 35,000 tons. 
In Washington it was admitted that an increase of 
American battleship tonnage over the current 35,000 
ton limit is only a matter of time, in the light of 
tendencies elsewhere. 


League Council 


N the hundredth session of the League of Nations 
Council, which started on Thursday, strenuous 
efforts were made to preserve that institution from 
further contraction. The spokesmen for Great 
Britain, France and Russia successively voiced faith 
in the ideal for which the League is said to stand, but 
it was admitted that the defections of Japan, Ger- 
many and Italy have minimized the genuine useful- 
ness of the Geneva organization. Assurances were 
given that the League is not to become an “ideologi- 
cal bloc,” directed against fascist States, and such 
sentiments doubtless reflect the hope that the League 
once again can be made a genuine force in world 
affairs. But the initial session was devoted so de- 
cidedly to defense of the League as to provoke the 
comment that the spokesmen for the leading Euro- 
pean Powers “do protest too much.” In place of the 
usual concern with conflicts between States, the 
Council session started with simple efforts to pre- 
serve the League, and that change is sufficiently 
illustrative of trends in world affairs. 

Foreign Secretary Anthony Eden declared in be- 
half of the British Government that faith in the 
aims and ideals of the League remains unimpaired in 
Britain, despite restriction of the area of coopera- 
tion. It is essential in these difficult times to retain 
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what still exists, Mr. Eden declared, and full support 
by Britain was pledged. Foreign Minister Yvon 
Delbos, of France, warned the wavering adherents 
that grave dangers might be encountered if they left 
Geneva for complete isolation. He dwelt at length 
on the part which the League has enabled many 
States to play which otherwise would not have been 
heard at all. Admitting all the serious realities, M. 
Delbos argued simply that even a poor League is 
better than no League at ali. Foreign Commissar 
Maxim Litvinoff advanced the Russian view that the 
League may still serve to hold in restraint the forces 
of aggression. He advanced the argument that the 
recent resignations themselves reflect the fact that 
the League is a respectable force, for the invasions 
by some former members of other countries were 
the incidents leading to withdrawal from Geneva. 
Foreign Minister Joseph Beck steered a careful 
middle course in his address, and committed Poland 
to nothing more than friendly cooperation with all 
countries, whether members or non-members. Dr. 
Wellington Koo, of China, complained that the 
prestige of the League never was so low as at 
present. 


China and Japan 


ILITARY positions changed but little this week 

in the undeclared war being waged by Japan 
against China. The invading forces, in possession 
of huge areas of northern and central China, appar- 
ently were intent upon consolidating their gains 
through the traditional mopping up operations. De- 
fensive tactics of the guerrilla variety were leaned 
upon ever more heavily by the Chinese, and it is 
evident that these methods are proving effective at 
least to some degree against the far-flung Japanese 
lines. It is claimed by the Chinese that the harrying 
attacks of small, mobile groups are preventing the 
invaders from pushing their forces deeper into 
Chinese territory. Japanese officials disparage 
these incidents, but admit that dozens of engage- 
ments have occurred of late. The defenders declare 
that they have augmented their aerial strength 
greatly in recent weeks, and some attacks on the 
Japanese-held former capital of Nanking suggest the 
correctness of the claims. The Japanese air force 
remains far superior, however, and many bombs 
were dropped this week on Chinese cities in various 
parts of the country. Japanese looting of Nanking 
is reported by independent observers as still in 
progress, and some dispatches indicate that the 
soldiers are out of control by their officers. It was 
announced in Washington, last Saturday, that a 
protest had been lodged with Tokio against Japa- 
nese violations of American property rights at Nan- 


king. Some concern was caused at Shanghai, Thurs- 


day, by a Japanese demand that all business organ- 
izations there supply the Japanese censor with 
copies of their code books. The purpose was said to 
be to prevent the dissemination of military in- 
formation. 

Some important international developments with 
respect to the Sino-Japanese conflict were rumored, 
but the accuracy of the reports remains to be estab- 
lished. A Peiping dispatch of last Sunday to the 
Associated Press indicated that troops of the Rus- 
sian-controlled area of Outer Mongolia were operat- 
ing in western Suiyuan, possibly with a view to re- 
opening the corridor between Russia and China. 
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Since the Outer Mongolians are well equipped and 
hardy fighters, the rumor may have an important 
bearing on the Sino-Japanese conflict. In London 
it was whispered that Japan might not be averse to 
peace overtures in which the British Government 
could play a leading part. Washington dispatches 
of last Sunday stated that the indemnity to be asked 
of Japan for the sinking of the Panay in December 
would exceed $1,000,000 and might approach 
$1,500,000. 

In an address before the Diet last Saturday, For- 
eign Minister Koki Hirota defined some of the Japa- 
nese aims with regard to China. Whether the state- 
ments have any significance remains a question, of 
course, since the civil regime in Japan seems to have 
little to say about the affairs of the country. In 
recent diplomatic exchanges, Mr. Hirota said, China 
had been “invited” to enter the anti-Soviet bloc, but 
had rejected the proposal. The Nanking Govern- 
ment, the Minister added, therefore must make way 
for a regime that would supply the “cooperation” 
required by Japan. Economic cooperation was de- 
manded, and also the payment of a war indemnity 
by China. These, in essence, appear to be the prin- 
ciples laid down some weeks ago for peace in China. 
Foreign governments were urged to realize that ad- 
justments to the Japanese views were necessary. 
Mr. Hirota declared specifically, however, that the 
open door would be maintained in China for foreign 
economic and cultural enterprises. Northern China 
is not to be made a second Manchukuo, for Japan 
seeks no Chinese territory, the Minister declared. 
Similar and equally solemn statements by civil gov- 
ernment heads of Japan have been violated so often 
and flagrantly that little attention was paid in the 
Occident to the speech. 


The Battle for Teruel 


ICIOUS attacks and counter-attacks marked 

the battle for Teruel this week, with the loyal- 

ists holding stoutly to the city despite all claims of 
progress by the insurgent forces of General Fran- 
cisco Franco. As on several former occasions, the 
press bureau of the insurgents outran the Franco 
troops last Monday, for an official statement re- 
ported Teruel abandoned by the loyalists. It was 
quickly made plain, however, that the vovernment 
troops not only were able to beat off the attacks, 
but were preparing for fresh ventures of their own 
that might make the insurgent operations around 
Teruel difficult and precarious. By Wednesday the 
loyalists were reported making sallies in the direc- 
tion of the road between Saragossa and Teruel, 
which is the supply line for the attacking troops. 
On Thursday a new attack was started in southern 
Saragossa Province, but whether this was intended 
as a diversion from the Teruel front or as a genuine 
attempt to take Saragossa itself remains to be seen. 
Unable to make any progress on land, the insurgents 
resorted in a wholesale fashion throughout the week 
to murderous attacks on cities far from the battle 
fronts. Airplanes bombed Valencia and Barcelona 
again and again, creating havoc mainly and almost 
exclusively among helpless civilians. Loyalists 
retaliated modestly, but apparently they have not 
enough airplanes to match the insurgent attacks. 
These airplane sortees indicate plainly that fresh 
foreign aid is being extended on an enormous scale 
to Franco, but the military value of the bombings 
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is more than questionable. The belief is deepening, 
meanwhile, that the outcome of the battle for 
Teruel may well be decisive in the Spanish insur- 
rection. 


French Crisis 


OREIGN exchange markets indicated plentifully 
this week that the Cabinet crisis in France 
altered the situation only a little and solved no 
problems whatever. The nervousness that now pre- 
vails regarding France was reflected steadily by 
the pressure on the franc. Premier Camille Chau- 
temps admitted, in his Ministerial Declaration, that 
his regime might be only a transition government, 
and it plainly is so regarded within France despite 
the overwhelming vote of confidence granted the 
Premier at the head of his Radical-Socialist group 
of Ministers. The declaration of policy was made 
late last week, and it followed lines previously an- 
nounced by the Chautemps regime. Aims of the 
Left Front will be carried out, he said, but order 
will be preserved by strong action, if necessary. The 
france will be defended faithfully, and exchange con- 
trol will not be resorted to for this purpose. The 
national defense will be maintained at full 
efficiency, and to this end the three defense Minis- 
tries were placed under a single head, with Edouard 
Daladier chosen to direct them. In the foreign 
field not a single deviation was made from the pro- 
grams of all recent French regimes. Maintenance 
of existing friendships and accords was promised, 
with all attention to be paid the continuance of 
close cooperation with Great Britain. Adherence 
to the League of Nations, and to the non-interven- 
tion policy in Spain, were further elements in the 
brief outline. 

It was noted in Paris dispatches that this pro- 
gram, obviously designed to please the right and 
center groups, was offset to a degree by a subse- 
quent speech in which M. Chautemps expressed 
great sympathy with leftist aspirations. When the 
test came, the Deputies voted 501 to 1 to continue 
the regime in office. This vote of confidence, how- 
ever, was little more than a compliment to the 
courageous M. Chautemps. All commentators 
agreed that the vote was without real significance 
and that difficulties of the most pronounced sort 
would be encountered by the Chautemps Cabinet 
immediately on the presentation of controversial 
legislation. One relatively minor obstacle was sur- 
mounted on Tuesday, when disaffected municipal 
employees in Paris accepted a compromise where- 
under they are to receive the same wages as central 
government workers. The strike of Paris municipal 
employees last month was one of the incidents lead- 
ing to the downfall of the previous Chautemps Gov- 
ernment. 


Soviet Russia 


VENTS in the Russian Soviet are obscure at 
best, and they seldom have been more so than 
during the “purge” of elements that seemingly 
offended only because they happened to disagree 
with views held by the Stalin dictatorship. It is 
now reported from Moscow that an abovt-face has 
taken place, with the “purgers” accused of having 
carried matters too far. Reliable reports indicate 
that more than 1,000 executions took place in the 
long-drawn fight against what are vaguely called 
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“enemies of the people,” and some of the leading 
associates of Lenin and Stalin were among the 
executed. Two theories are advanced outside of 
Russia for this extraordinary and almost inhuman 
spectacle. One is that Stalin endeavored in this 
manner to assure France and other European allies 
of Russian dependability in a military sense, all 
opposition to the alliance with France and Czecho- 
slovakia thus being ruthlessly suppressed. The 
other, held by some informed students, is that a 
vast plot against the government actually was un- 
covered, and put down by means of the mass execu- 
tions. Whatever the truth, it is plain that Russian 
influence on international affairs dropped to the 
vanishing point because of the development. There 
is also reason to believe that productive efficiency 
suffered severely through the repressive and initia- 
tive-destroying purge. 


Mexico 


N THE question of Mexico, different depart- 
ments of the United States Government 
appear to be working at cross-purposes with each 
other, to the detriment of all citizens of this coun- 
try, and a clarification and unification of views 
would seem highly appropriate in the general inter- 
est. For some months the Mexican Government 
has been pursuing a highly antagonistic attitude 
toward American oil companies and American prop- 
erty owners south of the Rio Grande, not only 
directly but also indirectly through encouragement 
of confiscatory wage demands made by Mexican 
workers. In a direct sense, expropriations of United 
States property owners and demands for huge oil 
royalties on unproved leases have indicated the 
antipathy felt by the Cardenas regime toward Amer- 
icans who had the temerity to engage in the develop- 
ment of the country. Early this month the Mexico 
City correspondent of the New York “Times” sum- 
marized the matter by remarking that “Mexico is 
now seeking an entirely new basis for her future 
relations with the United States and is throwing 
over the major agreements that have long governed 
relations between the two countries.” 
It was in the face of such indications that Secre- 
tary of the Treasury Morgenthau agreed to con- 
tinue the purchases of Mexican silver at figures far 
over what the world price would be if the market 
were permitted to find its natural level. Largesse 
was handed to Mexico at the expense of all United 
States taxpayers, not only with respect to current 
production of silver by Mexico, but also with respect 
_to the 35,000,000 ounces of the white metal accumu- 
lated by Mexico under the international agreement 
of four years ago. The nebulous need for protect- 
ing the peso was advanced as one of the grounds 
for such purchases. The paternalistic attitude at 
Washington apparently did not impress the Mexi- 
cans very deeply, for on Jan. 19 an Executive decree 
was issued for advances in import tariffs by 100% 
to 200%, with the imposts specifically directed 
against United States products. United States Am- 
bassador Josephus Daniels promptly expressed 
“great surprise and regret,” and Secretary of State 
Cordell Hull augmented this late last week by a 
public statement deploring the increase of Mexican 
trade barriers. Last Monday Secretary Morgenthau 
was asked at a press conference whether the Mexi- 
can action would affect his silver buying program, 
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and he answered that “we don’t mix our silver and 
other matters.” He emphasized that monetary and 
State Department matters were handled separately. 
Since both the State and Treasury Departments are 
getting the worst of their separate negotiations with 
Mexico, at the expense of American business ana 
American taxpayers, it would seem appropriate 
to suggest at least a measure of cooperation and a 
modest defense against the Mexican depredations. 


Discount Rates of Foreign Central Banks 


HERE have been no changes during the week in 
“the discount rates of any of the foreign central 



































banks. Present rates at the leading centers are 
shown in the table which follows: 
- Ae Eff - Date ban 
‘ou Effea Date vtous Country ‘edt 
Nae Pes Established Rate Jan.28| Established Rate 
entina..| 3 Mar. 11936) -- Holland...| 2 Dec. 21936) 2% 
oa Hs July 101935) 4 Hu cnet | a Aug. 28 1935, 4% 
Batavia....| 4 July 11935) 4% ||Indla...-.-- 3 Nov. 29 1935] 38% 
Belgium...| 2 May 15 1935} 2% ||Ireland.-.-. 3 June 30 1932} 3% 
Bulgaria...| 6 Aug. 15 1935] 7 Dl ecocce 4% |May 18 1936] 5 
Canadsa....| 2% |Mar.111935) -. ||Japan...-- 3.29 |Apr. 61936) 3.65 
Ganses 4 Jan. 241935) 4% ||Java...--- 3 Jan. 141937) 4 
Colcmbia. 4 July 18 1933) 5 Jugoslavia .| 5 Feb. 11935) 6% 
Czechoslo- Lithuania..| 5% |July 11936) 6 
vakia... 3 Jan. 11936) 3% ||/Morrocco..| 6% |May 28 1935) 4% 
Danzig....| 4 Jan. 21937) 5 Norway...| 3% |Jan. 51938) 4 
Denmark...‘ 4 Oct. 19 1936] 3% ||Poland....| 4% |Dec. 17 1937 5 
England...| 2 June 30 1932} 2% ||Portugal...| 4 Aug, 11 19? 44 
Estonia....| 5 Sept. 25 1934) 5% ||Rumania..| 4% |Dec. 71%s54) 6 
Finjand_.. 4 Dec. 41934) 4% |/SouthAfrical 3% |May 151933] 4 
France....| 3 Nov. 12 1937; 3% ||Spain....-. 5 July 101935) 5% 
Germang . 4 Sept.30 1932}; 5 Sweden....| 2% |Dec. 1 1933) 3 
Greece....' 6 Jan. 419371 7 Switzerland’ 1% |Nov. 25 1936! #2 





Foreign Money Rates 


N LONDON open market discount rates for short 
bills on Friday were 9-16%, as against 9-16% on 
Friday of last week, and 9-16% for three-months’ 
bills, as against 9-16% on Friday of last week. Money 
on call at London on Friday was 44%. At Paris the 
open market rate remains at 314% and in Switzerland 

at 1%. 

Bank of England Statement 


HE statement for the week ended Jan. 26 shows 

a further contraction of £2,474,000 in circula- 
tion compared with an increase of £1,832,879 in the 
corresponding week of 1937. The total decline in 
circulation since last December’s peak has therefore 
amounted to £36,118,000 compared with a net con- 
traction in the same period a year ago of £21,818,552. 
Gold holdings in the week ended Jan. 26 decreased 
£29,154 an there was a net gain of £2,444,000 in 
reserves. The reserve proportion rose 3% to 32.7% 
from 29.7% a week earlier; a year ago the proportion 
was 41.40%. Public deposits increased £2,503 ,000 
and other deposits fell off £10,874,924. The latter 
consists of bankers accounts which decreased £11, 
285,270 and other accounts which rose £410,346. 
Loans on Government securities decreased £5,- 
445,000 and loans on other securities £5,347,375. Of 
the latter amount £2,538 ,362 was from discounts and 
advances and £2,809,013 from securities. No change 
was made in the discount rate. Below we show the 
different items with comparisons for previous years: 

BANK OF ENGLAND’S COMPARATIVE STATEMENT 





























Jan. 26 Jan. 27 Jan, 29 Jan. 30 Jan. 31 
1928 1937 1936 1935 1934 
£ £ £ £ £ 
ee 473,197,000|452,297,009/397,138,330/374,941 ,384/366,661,673 
Public deposits... .. 13,554,000} 12,133,451] 15,851,331) 20,948,938] 25,154,293 
Other deposits. ..... 150,421,006] 136,864,806 142'762;748| 141 ,057,928}138,400,553 
Bankers’ accounts-_|113,072,470] 98,423,200/106,040,194) 98,955,896)100,593 585 
Other accounts. ..| 37,348,536] 38,441,606] 36,722,554] 42,102,032) 37,806.968 
Govt. securities. .... 98,943,165] 78,635,988] 80,045,001) 82,521,413) 77,057,869 
Other securities --. .- 29,385,565] 26,741,815] 32,741,082} 19,517,947] 19,496,406 
Disct. & advances.| 10,428,329} 8,018,141] 18.752,854| 9,290,627] 8,178,324 
bo owen 18,957,236] 18,723,674| 13,988,228) 10,227,320} 11,318,082 
Reserve notes & coin) 53,763,000] 61,762,951) 63,977,875] 78,118,207} 85,134,178 
Coin and bullion. - ..|326,961,566|314,059,960) 201,116,205] 193 ,059,591|191,795,851 
Proportion of reserv: 

to abilities. ....- 32.70% 41.40% 40.33% 48.21% 52.05% 

Bank rate........-. 2% 2% 2% 2% 2 
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Bank of France;Statement 


HE statement for the week ended Jan. 20 showed 

a further reduction in note circulation of 692,- 
000,000 francs, the total of which stands now at 
91,865,790,015 francs, compared with 86,544,875 ,550 
francs a year ago and 80,030,900,540 francs the year 
before. A decrease also appeared in bills bought 
abroad of 21,000,000 francs and in temporary 
advances to State of 5,000,000 francs. The Bank’s 
gold holdings again showed a slight gain of 98,122 
francs, which raised the total to 58,932,868,325 
francs. Gold last year aggregated 60,358,742,140 
francs and the previous year 65,386,430,530 francs. 
The items of credit balances abroad, French com- 
mercial bills discounted, advances against securities 
and creditor current accounts recorded increased of 
1,000,000 frances, 1,175,000,000 francs, 34,000,000 
francs and 1,837,000,000 respectively. The reserve 
ratio fell off to 49.76%, as against 57.42% a year ago 
and 71.43% two years ago. A comparison of the 


various items for three years appears below: 
BANK OF FRANCE’'S COMPARATIVE STATEMENT 























Changes 
for Week Jan. 20, 1938 | Jan. 22, 1937 | Jan. 24, 1936 
Francs Francs Francs Francs 
Gold holdings - - - . .- + 98,122/58,932,868,325/60,358,742,140/65,386,430,530 
Credit bals. abroad. + 1,000,000 19,770,833 13,247,047 10,710,534 
a French commercial 
bills discounted _-_| + 1,175,000,000/11,451,254,785| 7,194,001,354| 9,545,353,817 
b Bills brought abr’d| —21,000,000 853,599,276] 1,423,460,858| 1,314,266,966 
Adv. against securs_ + 34,000,000} 3,894,989,616| 3,560,069,234| 3,231,643,857 
Notes circulation...| —692,000,000/91,865,790,015/86,544,875,550|80,030,900,540 
Credit current accts| + 1,837,000,000/ 26 ,563,107,147|18,575,535,587/11,509,985,078 
c Temp. advs. with- : 
out int. to State_-_ —5,000,000]31,903,805,755|19,398,092,309} ...---. 
Propor’n of gold on 
hand to sight liab. —).49% 49.76% 57.42% 71.43% 
a Includes bills purchased in France. b Includes bills discounted abroad. c Rep- 


resenting drafts on Treasury on 10-billion-france credit opened at Bank. 

Since the statement of June 29, 1937, gold valuation has been at rate of 43 mg. 
gold, 0.9 fine. per franc, previous to that time and subsequent to Sept. 26, 1936, 
gold valuation was 49 mg. per franc prior to Sept. 26, 1936, there were 65.5 mg. 
of gold to the franc. 


Bank of Germany Statement 


HE statement for the third quarter of January 

showed an increase in gold and bullion of 48,000 
marks, the total of which is now 70,734,000 marks. 
Gold a year ago amounted to 66,864,000 marks and 
two years ago 76,589,000 marks. Reserves in foreign 
currency rose 109,000 marks, silver and other coin 
31,257,000 marks and investments 236,000 marks. 
A loss in note circulation of 143,000,000 marks 
brought the total down to 4,714,800,000 marks, com- 
pared with 4,378,770,000 marks last year and 3,753,- 
821,000 marks the previous year. Bills of exchange 
and checks, advances, other assets, other daily 
maturing obligations and other liabilities recorded 
decreases of 237,674,000 marks, 1,627,000 marks, 
8,126,000 marks, 72,288,000 marks and 861,000 
marks respectively. The Bank’s reserve ratio is 
now 1.62%; a year ago it was 1.65% and the year 
before 2.18%. Below we furnish the various items 
with comparisons for previous years: 

REICHSBANK’'S COMPARATIVE STATEMENT 




















Changes 
for Week Jan. 22, 1938) Jan. 23, 1937| Jan. 23, 1936 
Assets— Reichsmarks Reichsmarks | Retchsmarks | Retchsmarks 
Gold and bullion - - - --- + 48,000 70,734,000 66,864,000 76,589 ,000 
Of which depos. abr'd No change 20,333 ,000 26 ,669 ,000 20,264,000 
Reserve in foreign curr. + 109,000 5,713,000 5,721,000 5,289,000 
Bill sof exch. & checks_ --237 .674,000| 4,811,848 000/4,450,845,000/3 ,629 553,000 
Silver and other coin- - - + 31,257,000) 251,736,000} 276,545,000} 291,529,000 
ee 1,627,000 43 ,086 ,000 36,135,000 46,100,000 
Investments ____-_-_--- + 236,000} 393,954,000| 524,167,000} 663,970,000 
Other assets. ...._-.--- -8,126,000| 869,383,000) 735,418,000! 673.438,000 
TAabtlities— | ocd 
Notes in circulation - - -- 143,000,000} 4,714,800,000|4,378,770,000/3 ,753 ,821 ,000 
Oth. daily matur. oblig. -72,288,000| 754,340,000} 753,911,000} 749,543,000 
Other liabilities. _.---- 861,000! 334,387,000} 339,453,000) 267,521,000 
Propor. of gold & for’n 
curr. to note circul’n_ +0.05% 1.62% 1.657 2.18% 





New York Money Market 

ONEY market activity was at a minimum this 
week, with funds steadily piling up but de- 

mand lacking. Acceptable borrowers find little use 
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for funds, even at the extraordinarily low rates now 
prevalent. Bankers’ acceptances and commercial 
paper rates were merely continued from last week: 
The Treasury sold last Monday a further issue of 
$50,000,000 discount bills due in 91 days, and 
awards were at 0.108% average, computed on an 
annual bank discount basis. Call loans on the New 
York Stock Exchange held to 1% for all transac- 
tions, while time loans were continued at 114% for 
maturities to 90 days, and 144% for four to six 
months’ datings. 


— 


New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% was the. 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet, no transactions having been reported’ 
this week. Rates continued nominal at 144% up to 
90 days and 114% for four to six months maturities. 
The market for prime commercial paper has been 
very brisk this week. Paper has been fairly abundant 
and dealers are clearing their portfolios without. 
trouble. Rates are quoted at 1% for all maturities. 


Bankers’ Acceptances 


HE volume of trading in prime bankers’ accept- 
ances has been extremely light this week. Few 

bills have been available and the demand continues 
to diminish. There has been no change in rates. The 
official quotation as issued by the Federal Reserve 
Bank of New York for bills up to and including 90 
days are 144% bid and 7-16% asked; for bills running 
for four months, 9-16% bid and 44% asked; for five 
and six-months, 54% bid and 9-16% asked. The 
bill-buying rate of the New York Reserve Bank is 
14% for bills running from 1 to 90 days; 34% for 91- 
to 120-day bills, and 1% for 121- to 180-day bills. 
The Federal Reserve Bank’s holdings of acceptances 
remain unchanged at $548,000. Open market dealers 
are quoting the same rates as those reported by the 
Federal Reserve Bank of New York. The rates for 


open market acceptances are as follows: 
SPOT DELIVERY 


—180 Days—— —-150 Days— -—~—120 Days—— 
Btd Asked Bid Asked Btd Asked 

Prime eligible bills. ........-.. % %16 % %Q %Q K 
—90 Days— -—60 Days— -——30 Days— 
Bid Asked Btd Asked Btd Askea 

Prime eligible bilis..........- % "16 % he % "16 

FOR DELIVERY WITHIN THIRTY DAYS 

SAG DINE BRR c ciinn coe cbsednénebbost ca nadenewsinséatigboun %% bid 
BES MOM EIEIISES DOES. occ ccccccctccsbsiescccsssvssosbvcossccs %% bid 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 


Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate in 
Federal Reserve Bank Effect on Date Prevtous 

Jan, 28 Established Rate 
EE 8. tinh asdndndeoteen 1% Sept. 2 1937 2 
\ ff Re SAS 1 Aug. 27 1937 1% 
Philadelphia ...........-...- 1% Sept. 4 1937 2 
co snédbcedoakenee 1% May 11 1935 2 
| - ees 1% Aug. 27 1937 2 
Bsc ecccoccecscascess 1% Aug. 21 1937 2 
Cs ctcdasevrcedgenenes 1% Aug. 21 1937 2 
i, Pn cttbeondcreaenets 1% Sept. 2 1937 2 
Minneapolis. ....---------- 1% Aug. 24 1937 2 
PE CHE o nccdnréesdcece 1% Sept. 3 1937 2 
(EE eS 1% Aug. 31 1937 2 
San Francisco. ..-.-.-.-.------ 1% Sept. 3 1937 2 





Course of Sterling Exchange 
TERLING exchange has displayed no new features 
S of importance since the beginning of the year. 
Trading in the foreign exchanges in New York is on 
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a rather limited scale, but there is a marked activity 
and demand for exchange on London in leading 
European and other Y¥world centers. Continental 
demand arises from a renewed weakness in the French 
franc which was especially conspicuous in Tuesday’s 
trading, when the france dropped to the lowest quota- 
tion in almost 11 years, the New York price having 
been quoted as low as 3.23% cents while the London 
check rate on Paris fluctuated widely on excessive 
demand for transfer of funds to London. At noon 
on Monday the London check rate on Paris was 
quoted at 149.93 francs to the pound (favoring Paris) 
and the rate on Tuesday reached 155.00, and closed 
at 152.50 francs to the pound (against Paris). The 
range for sterling this week has been between $4.9954 
and $5.00 11-16 for bankers’ sight, compared with a 
range of between $4.99 7-16 and $5.00 last week. 
The range for cable transfers has been between 
$4.99 11-16 and $5.0034, compared with a range 
of between $4.9914 and $5.00 1-16 a week ago. 

The renewed crisis in the French france, which has 
caused a heavy premium on sterling in the foreign 
markets, has aroused anxiety as to the probable 
duration of the tripartite monetary agreement be- 
tween the United States, Great Britain, and France. 
On inquiry Secretary of the Treasury Morgenthau is 
stated to have said that the French difficulties with 
the franc are an internal matter and have not yet 
endangered the tripartite agreement. Secretary 
Morgenthau is further reported to have asserted that 
the United States stabilization fund does not support 
foreign currencies. In explanation of this statement 
it was pointed out in other official sources that the 
United States Treasury only buys foreign currencies 
when authorized to act as the agent of some cooperat- 
ing foreign government and then only makes pur- 
chases at a specific exchange rate fixed by the 
foreign government, provided that this rate is 
acceptable. At the end of each day’s authorized 
trading, a settlement in gold is arrived at so that the 
United States stabilization fund never carries a 
foreign currency overnight. The gold settlements are 
made by earmarking. 

Some concern is felt in Great Britain as to the 
prospects of a recession in trade, especially in domes- 
tic business. Recession has doubtless occurred in 
some lines of trade and industry, but on the whole 
reports of an authoritative character indicate a high 
degree of activity. Deposits in the British banks are 
at the highest levels ever recorded. At the end of 
1937 deposits in Great Britain’s five largest banks 
reached a new high record of £2,030,100,000. This 
growth was accompanied by an expansion of more 
than 11% in advances to customers, which at £849,- 
800,000 were only 3.2% below the 1929 record. 

British foreign trade has progressively improved 
in the last few years although the increase in imports 
shows an unfavorable balance. Rising prices and the 
arms program are blamed for piling up of an 11-year 
record in the adverse visible balance. The whole 
year’s imports in 1937 aggregated £1,029,064,626, 
against £847,751,866. Exports were £596,761,041 
against £501,373,738 in 1936. In considering the 


figures it should be noted that wholesale prices 
averaged 15.1% higher than in 1936 and compared 
with a rise of 21.5% in imports and of 18.4% in 
exports. The year’s total turnover was the largest 
since 1930 and the visible‘adverse balance of £432,- 
304,000 was the highest since 1926. 
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Invisible items will largely offset the deficit on 
visible account. Preliminary estimates put the final 
net estimates for the year at £50,000,000, which 
would compare with a deficit of £19,000,000 in 1936 
and a credit of £33,000,000 in 1935. 

The trade deficit and the fears entertained that 
domestic production in Great Britain may suffer 
considerable recession are accelerating London plans 
to enlarge export business and to renew foreign loans 
on a scale which would encourage export activity. 
Hence the trade and banking interests in London, as 
well as government functionaries, are eager to effect 
a trade agreement with the United States. 

Mr. Oliver Stanley, President of the Board of 
Trade, in a recent speech in Liverpool insisted that 
the Anglo-American trade agreement was not politi- 
cal but mainly commercial in purpose. He is reported 
to have said among other things: “I don’t deny for 
one minute that any friendly intercourse with the 
United States, or any sign to the world of any 
common interest and friendliness between the United 
States and ourselves is bound to have the highest 
political importance. But this is a trade treaty. 
These negotiations are entered into on both sides 
because we both believe we can in a commercial 
treaty contribute to the commercial prosperity of our 
two countries and the world in general.”” Mr. Stanley 
admitted that there were many difficulties in the 
way but predicted that the negotiations in Washing- 
ton would prove successful. 

Mr. Edwin Fisher, chairman of Barclay’s Bank, 
Ltd., at the general meeting of the bank in London on 
Jan. 20, discussed the international trade situation 
and pointed out the necessity for increasing exports 
and extending foreign loans. In this connection he 
said: ‘‘A resumption of overseas lending, if and when 
it becomes possible and prudent, would supply a 
much needed lubricant and would bring nearer the 
goal of stabilization.” 

Approaching tax payments will absorb some of the 
Jarge surplus credit now available in London, but the 
discount market sees no prespect of any change from 
the present unprofitable working conditions which 
have established short-term money and bill rates 
practically on the same level at 44%. Two-, three-, 
and four-months bills are 9-16% and six-months bills 
19-32%. 

All the gold on offer in the London open market is 
taken for unknown destination, understood to be 
chiefly for hoarding account. On Saturday last 
there was available £251,000, on Monday £419,000, 
on Tuesday £332,000, on Wednesday £178,000, on 
Thursday £544,000, and on Friday £271,000. 

At the Port of New York the gold movement for 
the week ended Jan. 26, as reported by the Federal 
Reserve Bank of New York, was as follows: 

GOLD MOVEMENT AT NEW YORK, JAN. 20-JAN. 26, INCLUSIVE 


Imports Exports 
None | None 
Net Change in Gold Earmarked for Foreign Account 


No change 
Note—We have been notified that approximately $658,000 of gold was 
received at San Francisco from Australia. 


The above figures are for the week ended on 
Wednesday. On Thursday there were no imports or 
exports of the metal or change in gold held ear- 
marked for foreign account. On Friday there were 
no imports or exports of the metal or change in gold 
held earmarked for foreign account. 

Gold held in the inactive fund, as indicated in the 
daily Treasury statements issued during the week 
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ended last Wednesday was as follows. 
day changes are our own calculations: 
GOLD HELD IN THE TREASURY'S INACTIVE FUND 


Date Amount Daily Change 
Beer a eed es cctieed $1,222,974,416 +$4,353 
OS aS ae ae See 1,222,979,450 +5,034 
Ms Seb ccudcccsusawenedectane 1,222,986,186 +6,736 
pS ee ee eee ee ee 1,222,991,572 +5,386 
Gy ee, seca shes acacesennnes 1,222,994,361 +2,789 
Fa Bee cae idsbel oii. 1,223 ,002,130 +7,769 


Increase for the Week Ended Wednesday 
$32 ,067 


Canadian exchange continues relatively steady. 
Montreal funds ranged this week between a discount 
of 1-64% and a premium of 1-64%. 

The following tables show the mean London check 
rate on Paris, the open market gold price, and the 
price paid for gold by the United States: 

MEAN LONDON CHECK RATE ON PARIS 


Saturday, Jan. 22.........- 150.30 | Wednesday, Jan. 26__.__ _. 153.12 
Mendes, Jam. $4. ........- 150.17 | Thursday, Jan. 27_.....--. 154.77 
Tuesday, Jan. 25.........- 152.23 ' Friday, (=e 153.96 


LONDON OPEN MARKET GOLD PRICE 
Saturday, Jan. 22..-.-_- 139s. 744d. | Wednesday, Jan. 26...139s. 714d. 
Monday, Jan. 24-.--- 139s. 744d. | Thursday, Jan. 27..-139s. 6d. 
Tuesday, Jan. 25..--- 139s. 7d. Friday, Jan. 28...139s. 64d. 
PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK) 








Saturday, Jan. 22.........- $35.00 | Wednesday, Jan. 26_._.____- $25.00 
Monday, Jan. 24.....-...- 35.00 | Thursday, Jan. 27......--. 35.00 
Tuesday, Jan. 26.......... 35.00 ' Friday, Jam. Bin nccnds 35.00 


Referring to day-to-day rates sterling exchange on 
Saturday last was firm in dull trading. Bankers’ 
sight bills were $4.9934@$4.997% and cable transfers 
$4.99 13-16@$4.99 15-16. On Monday the pound 
was fractionally easier in limited trading. The range 
was $4.99 11-16@$4.99 13-16 for bankers’ sight and 
$4.9934@$4.997% for cable transfers. On Tuesday 
the market continued quiet, with sterling firm. The 
range was $4.9954@$4.9934 for bankers’ sight and 
$4.99 11-16@$4.99 13-16 for cable transfers. On 
Wednesday exchange on London continued steady. 
Bankers’ sight was $4.99 11-16@$4.997; cable trans- 
fers $4.9934 @$4.99 15-16. On Thursday sterling was 
firm on European demand. Bankers’ sight was 
$5.0014 @ $5.003%; cable transfers $5.00 3-16 @ 
$5.00 7-16. On Friday the pound was firm in quiet 
trading. The range was $5.00 3-16@$5.00 11-16 for 
bankers’ sight and $5.0014@$5.0024 for cable trans- 
fers. Closing quotations on Friday were $5.005% 
for demand and $5.00 11-16 for cable transfers. Com- 
mercial sight bills finished at $5.0014; 60-day bills 
at $4.9934; 90-day bills at $4.99 7-16; documents for 
payments (60 days) at $4.99%4; and seven-day grain 
bills at $5.00 3-16. Cotton and grain for payment 
closed at $5.001%. 


Continental and Other Foreign Exchange 
HE French frane has developed new weakness. 
This was especially manifest on Tuesday, 
Wednesday and Thurdsay. Transactions on the 
other side give proof of renewed pressure on the 
unit. In the New York market the effective rates 
are practically a reflection of the heavy premium 
on sterling with respect to the franc. 

Last week the mean London check rate on Paris 
ranged between 148.77 and 151.00 francs to the 
pound. The average mean London rate on Paris 
for the week was around 149.84. These ranges 
indicated that the French equalization fund en- 
deavored to keep the franc close to 150 to the pound. 

On Tuesday in Paris francs were sold heavily and 
there seemed to be a feverish scramble to acquire 
sterling, so that early in the day sterling soared 
to 155 francs to the pound, the highest on record. 
It would seem that the French equalization fund had 
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abandoned any attempt to maintain the spot rate, 
but late in the afternoon in Paris and London the 
French fund intervened with the cooperation of the 
London authorities and sterling was sold heavily 
with the result that the franc improved to 151.90 
francs to the pound. 

The action of the French control fund puzzled 
exchange traders, who concluded that the authori- 
ties had decided that the control had more to lose 
than to gain by rigid support of the franc at the 150 
or any other level. Competent authorities here and 
abroad seem agreed that the resources of the French 
stabilization fund are inadequate to resist a severe 
or prolonged pressure on the franc unless they are 
replenished either by gold from the Bank of France 
or by a sterling credit. A sterling credit seems 
doubtful. Having recourse to the Bank of France 
would only increase pressure on the unit. 

It is thought that on any sign of speculative 
movements against the franc, the Paris authorities 
might step in at intervals without warning, so as 
to make speculative demand a dangerous operation. 
However, talk of speculative interest in francs is 
largely political wish thinking, as such operations 
have been largely imaginary ever since the tri- 
partite monetary agreement was concluded. The 
pressure against the franc arises entirely from lack 
of confidence on the part of business and financial 
interest in France as to the policies, past, present, 
or prospective, of the French Government. And of 
course the extremely unfavorable Treasury position, 
the huge deficits of the Government, and the extraor- 
dinarily unfavorable condition of trade exemplified 
in the adverse trade balance are largely responsible 
for the constant pressure on the france which has 
been evident for the past several years. 

On Wednesday, while the quoted rates were better 
than on the day previous, it was clear that further 
weakness was developing, particularly in the rates 
for future francs. This was more evident in the 
London check rate on Paris than in other quota- 
tions. The London check rate on Paris ranged on 
Wednesday between 152.50 and 153.25, the mean 
rate being 153.12. 

On Thursday the franc broke again. After meet- 
ing with official support around the Jan. 13 low of 
3.23 cents, francs broke through that level and 
established a new low since 1926, at 3.2214. London 
on Paris went to 154.87, while sterling in terms 
of the dollar climbed to $5.00 7-16. 

As regards future quotations, 30-day francs, which 
on Jan. 19 were at a discount of four points from the 
basic cable rate, were quoted at six points discount 
on Jan. 26; and 90-day francs, which on Jan. 19 
were at the severe discount of 11 points, were 
quoted on Jan. 26 at a discount of 141% points. 
It is not necessary at this time to enlarge upon the 
numerous factors depressing the franc, to which 
reference has frequently been made in past dis- 
cussions. 

Belgas have been displaying softness for several 
weeks, especially since the resignation of the first 
Chautemps Cabinet in France a few weeks ago. 
For a long time the belga had been ruling above 
dollar parity of 16.95, with the future rates often 
quoted flat or at a slight premium. The weakness 
in the belga is attributed partly to political uncer- 
tainties, but is more largely due to the precarious 
position of the French franc, as it is felt in Brussels 
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that a collapse of the French[unit or too serious 
disturbance to French business can not be without 
repercussions on the Belgian currency and business. 
Currently Belgian business displays only slight re- 
cession, and the banking position is highly satis- 
factory. In its statement for the week ended Jan. 20 
the National Bank of Belgium showed gold stocks of 
2,549,600,000 belgas, a ratio of gold to circulation 
of 82.70%, and a ratio of gold to total sight liabilities 
of 68.93%. 

German marks show no new developments from 
past months. Interest attaches to the German 
situation at present because a Berlin dispatch by 
Reuters (British news agancy) stated that although 
Dr. Hjalmar Schacht’s term of office as President 
of the Reichsbank expires in March, it is generally 
expected in Berlin business circles that he will 
withdraw from his position at the close of February. 
Informed banking circles in Berlin expect that 
Baron Kurt von Schroeder, President of the Cologne 
Chamber of Commerce, may be appointed successor 
to Dr. Schacht. 

The following table shows the relation of the lead- 
ing European currencies to the United States dollar: 


Old Dollar New Dollar Range 
Parity Parity a This Week 
b France (franc).........--- 3.92 6.63 3.224% to 3.33% 
Belgium (belga)...-...-.--- 13.90 16.95 16.88 to 16.91% 
Se Bde ccdcdkoseee 5.26 8.91 5.26% to 5.26% 
Switzerland (franc).--.._.--- 19.30 32.67 23.0914 to 23.15% 
Holland (guilder)_._....._-_- 40.20 68.06 55.6914 to 55.82 


a New dollar parity as before devaluation of the European currencies 
between Sept. 26 and Oct. 3, 1936. b Franc cut from gold and allowed 
to “float’’ on June 30, 1937. 


The London check rate on Paris closed on Friday 
at 153.15, against 150.00 on Friday of last week. In 
New York sight bills on the French center finished 
at 3.2514, against 3.3034 on Friday of last week; 
cable transfers at 3.26144, against 3.31144. Antwerp 
belgas closed at 16.91 for bankers’ sight bills and at 
16.91 for cable transfers, against 16.9014 and 16.9014. 
Final quotations for Berlin marks were 40.28 for 
bankers’ sight bills and 40.28% for cable transfers, 
in comparison with 40.28% and 40.2814. Italian lire 
closed at 5.261% for bankers’ sight bills and at 5.26% 
for cable transfers, against 5.2614 and 5.261%. Aus- 
trian schillings closed at 18.90, against 18.90; ex- 
change on Czechoslovakia at 3.511%, against 3.511; 
on Bucharest at 0.7414, against 0.741%; on Poland 
at 19.00, against 19.00; and on Finland at 2.2214, 
against 2.214. Greek exchange closed at 0.92, 
against 0.9134. 


—— 

XCHANGE on the countries neutral during the 

war presents no features of interest from those 

of recent weeks. The Scandinavian currencies are 

steady and inclined to firmness, moving in close 

relationship to sterling, to which they are allied as 
members of the sterling bloc. 

The Swiss france and the Holland guilder show 
independent firmness, as the monetary position of 
both Holland and Switzerland commands world-wide 
confidence. While the National Bank of Switzer- 
land discourages movements of gold and foreign cur- 
rencies into Switzerland, the confidence felt with 
respect to the Swiss position is so strong that both 
gold and foreign deposits seek domicile there despite 
the fact that no profit is to be derived from the 
lodgment of such funds in the Swiss centers. For 
instance, the Swiss National Bank statement for 
Jan. 22 shows an increase in gold holdings over the 
previous week of 27,500,000 Swiss francs, bringing 
its total gold stock to 2,824,400,000 Swiss francs. 
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The Bank’s ratio of gold to notes stands at 200.15%: 
while its ratio of gold to total liabilities stands at 
83.44%. 

Gold holdings of the Bank of The Netherlands are 
also at a high level, being more than double the figure 
of a year ago. The Bank’s statement for the week 
ended Jan. 24 showed an increase in gold holdings 
over the previous week of 15,000,000 guilders. The 
increase was due to continued purchases of sterling 
by the Dutch control. The Bank’s total gold on 
Jan. 24 stood at 1,400,800,000 guilders, and its 
ratio of gold to total sight liabilities was 84.5%. 

Bankers’ sight on Amsterdam finished on Friday 
at 55.81, against 55.7214 on Friday of last week; 
cable transfers at 55.82, against 55.73; and com- 
mercial sight bills at 55.7914, against 55.68. Swiss 
francs closed at 23.1514 for checks and at 23.1514 
for cable transfers, against 23.1114 and 23.11%. 
Copenhagen checks finished at 22.3614 and cable 
transfers at 22.3614, against 22.304 and 22.30%. 
Checks on Sweden closed at 25.811 and cable trans- 
fers at 25.8114, against 25.7614 and 25.76%, while 
checks on Norway finished at 25.1614 and cable 
transfers at 25.1614, against 25.1114 and 25.11%. 

nities 

XCHANGE on the South American countries 

presents mixed trends on account of the work- 
ings of the various exchange controls. Owing to the 
great improvement in the economic position of these 
countries as a result of several prosperous export 
seasons, the South American controls having been 
facing the problem of keeping down their imports, 
especially of luxury commodities, which during the 
past few years have shown a tendency to deprive the 
several nations of the benefits that might be expected 
from their export trade. Argentina is in the most 
advantageous position of all the South American 
republics so far as its foreign exchange situation is 
concerned. The Central Bank of Argentina on 
Jan. 5 showed gold holdings of 1,224,417,645 pesos, 
with gold reserve ratio to notes in circulation of 
123.84%. 

Argentine pesos closed on Friday, official quota- 
tions, at 33.37 for bankers’ sight bills, against 33.33 
on Friday of last week; cable transfers at 33.37, 
against 33.33. The unofficial or free market close 
was 29.30@ 29.40, against 29.30@29.40. Brazilian 
milreis are quoted at 5.85 (official). Chilean ex- 
change is quoted at 5.19 (official), against 5.19. 
Peru is at 2454, against 245%. 

abiilitaiaias 

XCHANGE on the Far Eastern countries con- 
tinues to move in close relation to sterling. A 
recent Tokio dispatch stated that Mr. Kaya, the 
finance minister, in answer to a question in the House 
of Representatives, said that the Government is 
determined to maintain the present level of yen 
exchange, namely 1s. 2d. to the yen, in order to 
prevent harmful inflation. He said that Japan will 
restrict imports somewhat because of an intention to 
reduce international payments at the end of this 
year and thereby decrease specie shipments abroad. 

Closing quotations for yen checks yesterday were 
29.06, against 29.06 on Friday of last week. Hong- 
kong closed at 31.34@31 13-32, against 31.31@ 
3134; Shanghai at 29.70@ 29. 29-32, against 29°<@ 
297%; Manila at 50 1-16, against 501¢; Singapore at 
5834, against 5834; Bombay at 37.80, against 37.75; 
and Calcutta at 37.80, against 37.75. 
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Gold Bullion in European Banks 
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HE following table indicates the amounts of gold 
bullion (converted into pounds sterling at par 

of exchange) in the principal European banks as of 
respective dates of most recent statements, reported 
to us by special cable yesterday (Friday); comparisons 
are shown for the corresponding dates in the previous 


























four years: 
Banks of— 1938 1937 1936 1935 1934 
£ £ £ £ £ 

England..-| 326,961,566] 314,059,960] 201,116,205) 193,059,591] 191,795,851 
Franco....| 310,172,991} 365,810,558] 523,091,444| 656,112,034) 616,439,983 
Germany b 2,520,050 ,009,750 2,818,050 2.899.100} 17,117,100 
Spain. .... ©87,323,000| 87,323,000] 90,123,000} 90,713,000) 90,458,000 
| eae a25,232,000| 42,575,000] 42,575,000} 62,731,000) 76,666,000 
Netherlands| 115,486,000} 64,130,000} 55,573,000} 68,476,000) 76,621,000 
Nat. Belg’m| 101,908,000} 105,865,000} 97,211,000} 72,936,000) 78,425,000 
Switzerland) 81,424,000) 83,488,000} 46,825,000} 69,111,000} 67,518,000 
Sweden....| 26,139,000} 25,504,000} 23,365,000} 15,899,000) 14,515,000 
Denmark -. 6,544,000 6,551,000 6,555,000 7,395,000 7,398,000 
Norway _.. 7,515,000 6,603 ,000 6,602,000 6,852,000 6,574,000 
Total week _|1,091,225,607/1,103,919,268|1,095,854,699| 1 ,245,913,725)1,243,527,934 
Prev. week _|1,090,709,845'1,099,735,249'1,103,011,917'1,247,141,983/1,244,239,831 








a Amount held Dec. 31, 1936, latest figures available. b Gold holdings of the 
Bank of Germany are exclusive of gold held abroad, the amount of which is now 
reported at £1,016,650. c Amount held Aug. 1, 1936, the latest figure available. 

The gold of the Bank of France was revalued on July 23, 1937, at 43 milligrams 
of gold 0.9 fine, equal to one france; this was the second change in the gold’s values 
within less than a year, the previous revaluation took place on Sept. 26, 1936, 
when the gold was given a value of 49 milligrams to the franc as compared with 
66.5 mgs. previously. On the basis of 65.5 mgs., approximately 125 francs equaled 
£1 sterling at par: on basis of 49 mgs., about 165 francs equaled £1 sterling, and at 
43 mgs., there are about 190 francs to £1. 








The Menace of Cooperation 


No one who had followed attentively the course of 
the trial of the suit of the Tennessee Electric Power 
Co. vs. the Tennessee Valley Authority, as reported 
in the press from day to day, could have been much 
surprised at the decision which was rendered. In 
the light of previous decisions upholding extraordi- 
nary extensions of Federal authority, there was 
little reason to expect that the constitutionality of 
the Act creating the Tennessee enterprise would be 
denied, or that technical or other objections of any 
kind would carry weight if the Act in principle were 
sustained. Precisely this is what has happened. 
The District Court found “that the Tennessee Valley 
Authority project is reasonably adapted to use for 
combined flood control, navigation, power and na- 
tional defense, and that in actual operation the cre- 
ation of energy is subordinated to the needs of 
navigation and flood control.” It saw no interfer- 
ence with State rights in the operation of such a 
Federal agency, and no entrance of the Government 
into private business in the sale of power. As for 
the utility companies whose business was affected, 
the complainants, it was held, “have no immunity 
from lawful competition even if their business be 
curtailed or destroyed.” At every point that was 
raised in the controversy, the Chattanooga decision 
apparently gives the Government a free hand. 

Hardly more surprise, probably, was felt when, 
on Jan. 22, a jury at Madison, Wis., found 16 large 
midwestern oil companies and 30 of their executive 
officers guilty of criminal conspiracy in raising and 
fixing prices of gasoline in 1935 and 1936. The 
defense which the companies offered was, to be sure, 
unusual. Their action, it was contended, began 
under the National Recovery Administration, and 
with its at least tacit approval, as a proper attempt 
at price stabilization and the general improvement 
of conditions in the industry, and in any case was 
entitled to the benefit of the “rule of reason” which 
the Supreme Court promulgated years ago as appli- 
cable to the adjudication of anti-trust cases. The 
Government, however, pressed the issue of a viola- 
tion of the anti-trust laws, and since there appeared 
to the jury to be no doubt that there had been a 
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technical violation, the companies and their officers 
were convicted. The merits of the case, as far as the 
effect of the action of the defendant companies in 
stabilizing an industrial situation was concerned, 
did not weigh against a formal infringement of 
Federal law. 

What the Supreme Court may do with either or 
both of these cases if they reach that body on appeal 
is, of course, a matter for the future. For the time 
being, however, they must be accepted for such legal 
effect as they obviously have. They have a profound 
public interest, on the other hand, because of their 
bearing upon the idea of “cooperation” between the 
Government and business which President Roosevelt 
is just now industriously preaching. Cooperation 
is a friendly word. It implies not only joint action 
for the accomplishment of some agreed end, but also 
a relationship of confidence and good understanding 
between the parties that enables them to work 
together in harmony, with no suspicion of ulterior 
motives on either side or of a disposition to take 
advantage on any inequalities of power or privilege 
that may in fact characterize the parties. What the 
term means in the mind of President Roosevelt and 
his coterie of advisers, however, merits some inquiry, 

There are two radically different conceptions of 
the role of cooperation in the relations between 
government and business. Until the New Deal en- 
tered the field, the prevailing conception in this 
country was that government should cooperate with 
business. With the ordinary operations of business 
the government had, as a rule, nothing to do. It 
left to business and industry, save as the Constitu- 
tion laid down prohibitions or reservations or gave 
control to the Federal Government, the general con- 
trol of production and distribution, of prices and 
profits, of credit operations, and of whatever else 
depended upon the operation of economic laws. Co- 
operation, when it was exercised, was limited to 
aiding business to go on and prosper, preserving fair 
competition, repressing injurious monopoly, facili- 
tating access to world markets, assuring the stability 
of currency and the soundness of banking, and penal- 
izing only such conduct as seemed opposed to the 
common good. Government, in short, left business 
alone, to prosper or suffer as the case might be, 
cooperating only where its help was needed and 
interfering only to insure observance of law and a 
proper regard for public welfare. That, in substance, 
was the American way. 

The other conception, diametrically opposed to 
the one just outlined but inherent in the philosophy 
of the New Deal, is that business shall cooperate 
with government, and do so, moreover, in an unac- 
customed fashion. Instead of the free play of 
economic forces there is to be government control. 
It is for government to say what and how much 
shall be produced, how distribution shall take place, 
how price levels shall be managed, how banking 
functions shall be regulated and credit extended, 
what securities shall be issued and how they shall 
be dealt in, and what relations shall be established 
between employers and employees. Where. under the 
earlier conception, business was left to pursue such 
advantages as it could, the newer conception imposes 
a government plan to which business is expected to 
conform. The ultimate decision about what is good 
for the country and its people is regarded as resting 
with government, and the only “cooperation” that 
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is expected of business is acceptance of the govern- 
ment plan. 

How completely this idea has come to dominate 
the policy of the Administration is, of course, matter 
of common knowledge. Its practical working out in 
the two cases which we have particularly cited, 
however, shows some remarkable results. In the case 
of the Tennessee Valley Authority the Government, 
taking advantage of an unused wartime plant for 
the production of nitrates, sets up an agency for 
the production and distribution of electric power, 
on a grand scale, in an extensive region in which 
power facilities were already adequate for any re- 
munerative demand. It is thus in a position to 
dominate the entire electric power situation through- 
out the region in which the agency operates, and 
either to drive the private power companies out of 
business or permit them to live by sufferance on such 
terms as the Government may lay down. Such “co- 
operation” as exists under these circumstances is 
obviously a mere sham. The Government has entered 
directly into destructive competition with private 
business, and whether it makes some arrangement to 
purchase the privately-owned plants or stands aside 
while States or municipalities arrange for purchase, 
private business in power production and distribu- 
tion seems destined to go to the wall. There is no 
reason to look for a different result in the region in 
which the Bonneville Dam will operate, or in any of 
the other regions in which, if the Administration 
can have its way, huge Federal power plants will be 
established. 

The case of the oil companies, while different, is 
even more alarming. No one, we think, can read the 
official correspondence and other documents which 
counsel for the companies tried hard to get before 


the jury at Madison without concluding that the oil 
executives, in undertaking to bring order out of 
chaos in a section of the oil industry, acted with the 
implied approval of the Government in the first 
instance, and continued so to act after the Supreme 
Court held unconstitutional the National Industrial 
Recovery Act under whose code system they had at 


first operated. If their continued action in good 
faith after the Recovery Act had been set aside con- 
stituted technically a violation of the Sherman Anti- 
trust Act, they were fairly entitled, as a matter of 
comity, toa reminder that their conduct had become 
illegal, and to an opportunity to discontinue their 
program without being subjected to criminal prose- 
cution. To hale them into court on a criminal charge 
was a step which, if it had occurred between private 
parties, would have been condemned as contrary to 
the accepted obligations of decent social! relations. 
If there still remains any confidence in the fairness 
and good manners of the Government in dealing with 
private businesses and industries whose cooperation 
it professes to desire, but of whose technical viola- 
tions of law political capital can be made, the prose- 
cution at Madison will go far to shatter it. 

One must be blind indeed who does not by this 
time perceive clearly the hollow pretence which 
characterizes the continued talk at Washington 
about “cooperation.” Not a single constructive pro- 
posal has come out of Mr. Roosevelt’s conversations 
with business leaders, and none is to be expected 
from the conference with a group of hand-picked 
representatives of small businesses next week. The 
axe of enforced dissolution still hangs over holding 
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companies of all kinds, with only the reservation, 
vague at best, that some such companies may be 
spared. The extraordinary doctrine which President 
Roosevelt has lately promulgated, to the effect that 
wages must not be lowered whether profits are made 
or not, is a menace to every stockholder in every 
American corporation. Some aid to business may, 
it is to be hoped, come from Congress through tax 
revision, but no reduction in government spending is 
in sight, and the spectre of pump-priming has again 
been raised in a fatuous attempt to deal with a 
depression which Administration policies have 
caused. The only “cooperation” that the Adminis- 
tration appears to envisage is that under which 
business and industry, including agriculture, will 
do the Government’s bidding. The situation might 
he less intolerable if the Government had any plan, 
but the closest scrutiny has thus far failed to reveal 
any program except one of blaming business for the 
Government’s ineptitudes and mistakes, and mean- 
time tightening the grip of Government control. 
This, and this alone, appears to be the “cooperation” 
that is being preached at Washington. 








The United States and World Armament 


There are undoubtedly a good many people to 
whom an enlarged armament program for the United 
States appears to be sufficiently justified by the fact 
that other nations are arming. What other nations 
are doing, it is felt, the United States cannot wisely 
refrain from doing. If the rest of the world appar- 
ently expects a general war and is busily preparing 
for it, this country, it is insisted, cannot afford to 
be found unprepared. The argument has weight, but 
its weight cannot be determined with much pre- 
cision unless the reasons for armament elsewhere are 
understood. If a nation is arming ostensibly for 
defense, it is proper to inquire whether defense is 
the main purpose, and, if it is, from what quarter 
an attack is expected. If the armament is believed 
to be for aggression notwithstanding that aggression 
is officially disclaimed, it is important to know the 
direction in which aggression is likely to show itself 
and the aims it is intended to accomplish. Strate- 
gists, moreover, will try to measure the chances of 
localizing a war wherever it may break out, or the 
likelihood that, by involving other nations, its area 
may spread. An armament program, in other words, 
is not likely to be undertaken except with some more 
or less definite end in view, and while the end may 
be camouflaged in the hope of sectiring some advan- 
tage when the time for action comes, some under- 
standing, or at least some theory, of what is pro- 
posed is necessary if other nations are wisely to lay 
their own plans. 

A survey of the nations which at the moment are 
most active in armament preparations shows a com- 
plicated mixture of explanations and motives. With 
Great Britain, for example, the ostensible and 
primary motive is the defense of the United Kingdom 
and the protection of British trade routes and of 
overseas dominions, colonies and other possessions. 
Down to and including the World War, Great 
Britain relied mainly upon its navy to defend the 
United Kingdom, but the navy is no longer the 
defensive weapon that it once was, and extraordi- 
nary preparations are now being made to defend the 
United Kingdom by an air force. The development 
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of the Italian air force, moreover, has made the 
airplane an important factor in the defense of 
British trade in the Mediterranean and the Suez 
Canal and of British possessions or interests in 
Egypt and the Near East. Elsewhere it is the navy 
that is principally relied upon. There is, apparently, 
no expectation of again employing any large British 
army in any part of the world, and the development 
of the military services which is being pushed in 
England has home defense primarily in mind. 

Territorial and trade defense, on the other hand, 
is not the sole aim of British preparedness. The 
trade and financial interests of Great Britain in 
China are large, and the Singapore naval base and 
the reported elaborate preparations to strengthen 
the defenses of Hongkong have trade and financial 
investments clearly in mind. There is also in 
view, however, a check to the possible conquest of 
China by Japan and the Japanese domination of the 
Pacific area which would almost certainly follow. 
Great Britain does not now dominate so much of 
the Pacific as attaches geographically to the Far 
East, but it does not wish Japan to dominate it. In 
Europe, there is much fear of what a developing 
Fascist bloc may do to countries in which demo- 
cratic institutions prevail, and of the calamity that 
may befall civilization if an embattled Fascism 
starts a march. In the struggle between Fascism 
and democracy that is going on in Europe, Great 
Britain stands in the front line of defense for 
democratic principles and rule. 

No other democratic State in Europe has terri- 
torial or political interests to defend comparable in 
any way to those of Great Britain. France has 
extensive colonial possessions in Africa and the 
Far East, but its defense problems are concerned 
mainly with preparations for an expected attack 
from Germany—a danger which, if Chancellor Hit- 
ler is to be believed, is nonexistent. No nation in 
Europe could be, apparently, more secure against 
aggression than France, for it not only has the 
largest and most efficient military and air force on 
the Continent, but it can count upon the British 
navy for aid in defending its coasts. A precarious 
financial situation, on the other hand, joined to 
widespread and persistent industrial disorders and 
bitter party conflicts, makes the domestic outlook 
dark. The neutrality of Belgium has been guaran- 
teed by Germany, but the fortification of the Bel- 
gian frontier is being actively pushed. The defense 
preparations of The Netherlands are modest, as are 
those of the Scandinavian countries, but the danger 
of war is keenly felt, and neutralized Switzerland is 
taking no chances but carefully guards its frontiers. 

The situation in the Fascist countries is different. 
Where democracy prepares for defense, Germany 
and Italy are widely believed to be aggressive. Italy, 
in establishing itself in Ethiopia, has placed itself 
in a position to challenge British control not only of 
the Mediterranean and the Suez Canal but also of 
Egypt, the Sudan and the East African dependen- 
cies. It is openly aiding the Fascist side in Spain, 
and actively spreading propaganda in Arabia and 
the Near East. So precarious has the situation in 
the Mediterranean become that some British naval 
authorities have actually advised a reliance hereafter 
upon the long sea route to India by way of the Cape 
of Good Hope, and plans for an important naval 
base at Cape Town have been broached. 
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The German plans are more obscure. Thus far 
Chancellor Hitler has kept Germany at peace with 
its neighbors, and Conservative opinion in Great 
Britain seems increasingly in favor of cultivating 
German friendship. The German rearmament pro- 
gram is aimed, first of all, at the recovery of Ger- 
many’s position as a Great Power, but there is an 
uneasy feeling that, once the program is finished, 
Germany will seek expansion in Eastern Europe. 
Rightly or wrongly, Czechoslovakia is regarded as a 
buffer State whose hostility to Germany is an advan- 
tage to Russia, and with Germany hostile to Com- 
munism the position of Czechoslovakia is highly 
insecure. Whether the Hitler program of bringing 
under direct German influence all the scattered 
German minorities in Europe means an attempted 
conquest of the territories which they occupy is un- 
certain, but the proposal itself is a disturbing 
influence in every country in which an important 
German minority is found. 

The position of Soviet Russia is peculiar. Partly 
in Asia and partly in Europe and touching India 
and the Near East, Russia is concerned with 
Japanese aggression in China and with the anti- 
Communist crusade to which Japan, Germany and 
Italy are parties. There seems reason to suspect 
that the Russian army and air force are less strong 
in fact than they have been represented to be in 
official pronouncements, and the industrial develop- 
ment of the country is still too backward to sustain 
a long war. The Franco-Russian alliance, however, 
would almost certainly draw Russia into any general 
war in Europe, and a complete Japanese success in 
China would jeopardize Russian access to the 
Pacific. A general war, accordingly, would mean 
more than a war in Europe, for Asia as well as 
Europe would be a battleground. 

There is no direct American interest in any of 
these national or international situations as far as 
their political aspects are concerned. The United 
States has no mission to determine, or aid in deter- 
mining, the kind of government that any European 
or Asiatic State shall have or the relations they 
shall maintain with their neighbors. It is not called 
upon to save the British Commonwealth from 
political dismemberment, or to oppose the efforts of 
Germany or Italy to extend their political influence 
in Eastern Europe, the Near East or the Mediter- 
ranean. Only a vivid imagination can see the like- 
lihood of an attack upon American continental 
territory by any European or Asiatic Power. It 
may very well be concerned, however, over the 
possibility of a war which will create something 
akin to world chaos, for it would then be called upon 
to protect American neutral commerce and 
American citizens and the property investments of 
its nationals abroad. It cannot, in short, remain 
indifferent to world disorder. It should have a navy 
adequate to the protection of its coasts and its sea- 
borne trade, and coast defenses and an army able 
to supplement the navy in meeting any sporadic 
attack. 

The danger is that preparedness may go farther 
than that. Mr. Roosevelt’s Chicago speech, with 
its suggestion of “quarantining” certain Powers 
whose governments are dictatorships, pointed to the 
possibility of forcible interference in international 
controversies, not for the purpose of upholding 
American rights but with the avowed aim of bring- 
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ing dictatorships to book. The failure of the Brussels 
Conference called a halt in that program, if program 
it was, and it is gratifying to note that the sugges- 
tion does not reappear in the naval message which 
President Roosevelt sent to Congress on Friday. 
Congress should not fail, however, to scrutinize with 
the utmost care not only the details of the naval 
proposals which Mr. Roosevelt has submitted, but 
also the purposes for which an enlarged navy may 
be used. It should not be misled by the plea that 
naval building will increase employment and stimu- 
late industrial activity, for war expenditures, beyond 
the legitimate needs of national defense, are unpro- 
ductive and a navy must be maintained after it is 
built. The national interest will not be well served 
if, with opposition to the Administration rising and 
Congressional elections not far distant, a “vigorous 
foreign policy” of international interference, backed 
by a naval building program equal to any anywhere, 
is injected into politics in the hope of continuing the 
hold of the party now in power. Friendly relations 
with all Powers, entangling relations with none, is 
still the wisest course for the United States to 


pursue. 





BOOK REVIEW 
The Reorganization of the American Railroad System, 
1893-1900. By E. G. Campbell. 366 Pages. New 
York: Columbia University Press. $4.50. 

This scholarly and exceptionally readable book is described 
by its subtitle as ‘a study of the effects of the panic of 1893, 
the ensuing depression, and the first years of recovery on 
railroad organization and financing.”” The period was 
marked by the formation of the first great transportation 
combinations and the acquisition of control of the railroad 
industry by a small group of bankers, but the depression, 
as such, the author finds, “‘had less to do with these changes 
than might be thought; fundamentally, they represented the 
culmination of trends already well established in the quarter- 
century following the Civil War.” 

The book is a detailed history of the railroads in this 
period of change. Following a summary review of the boom 
times and chaos that followed the Civil War and the period 
of over-expansion that ensued, the author examines the mis- 
takes that led to railroad receiverships in the decade, the 
scandals of railroad management, the Morgan reorganiza- 
tions, the Morgan-Hill alliance, the Harriman transconti- 
nental systems, and the situation of small roads. Practi- 
cally every large road in the country, and a long list of smaller 
ones, are included in the survey, the financial steps in re- 
organization are followed in detail, and interesting sketches 
are given of prominent leaders in railroad history. A final 
chapter deals with railroad developments during the depres- 
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sion years after 1893. The book is heartily to be commended 
not only for its thoroughness and competence, but also for 
the interest with which what might easily have been a dry 
recital is presented. 








The Course of the Bond Market 


The precipitous decline of railroad bonds has led the 
entire market to lower levels this week. The Baa rails, 
at a yield of 9.43%, are the lowest in price since Jan. 4, 
1933, when the yield was 9.50%. The Baa utilities have 
declined close to last year’s lows, although Baa industrials 
have not gone down so far. High grades have likewise 
lost ground this week, and United States Governments have 
declined. 

High-grade railroad bonds have been subjected to pressure 
during the week. Atchison convertibles have been particu- 
larly weak, the 444s, 1948, declining 2% to 101%. Virginian 
3%s, 1966, lost 1% points at 102%, and Oregon-Washington 
RR. & Navigation 4s, 1961, broke par to 99%, closing at 
100%, off 1%, points. Weakness has still been displayed 
among the bonds of the marginal roads, and many in this 
class registered new lows. Lehigh Valley 5s, 2003, dropped 
4% points to 314%; Baltimore & Ohio S. W. Div. 5s, 1950, 
declined 6 points to 40. Boston & Maine bonds, contrary 
to the general declining pattern, recovered on the approval 
by the Interstate Commerce Commission of a $2,000,000 
Reconstruction Finance Corporation loan. Boston & Maine 
4% s, 1961, were up 4 points at 36. Defaulted railroad bonds 
sought lower levels. 

Medium-grade and speculative utility bonds have suffered 
substantial declines throughout the list. Outstanding 
among those to lose considerable ground have been Amer- 
ican & Foreign Power 5s, 2030, which closed at 47%, off 7% 
from a week ago; Western Union Telegraph 5s, 1951, which 
declined 144 to 67; Alabama Power 5s, 1946, which fell 8 to 
89%; Illinois Power & Light 5s, 1957, which were off 4% 
at 75%; Standard Gas & Electric 6s, 1966, which declined 
5% to 44%. High-grade utilities have been unable to with- 
stand the pressure and have been generally soft. 

The declining trend of industrial bonds evident last week 
has been continued and accelerated this week. Steel bonds 
have moved lower, National Steel 4s, 1965, falling 2 to 
10444. In the oil group, Consolidated Oil 3%4s, 1951, have 
declined 1% to 97, while the strong Socony-Vacuum 3s, 
1950, have receded % to 1065. The feature of the rubber 
yvroup has been the drop of 3 points to 93 in Goodrich 6s, 
1945. Among meat packing bonds the Armour & Co. 4s, 
1955, have fallen 1 to 914%, while the Wilson 4s, 1955, were 
off 34% at 96%. 

Trading in foreign bonds has continued sluggish, with 
no change in sentiment apparent. Defaulted South Amer- 
ican issues have turned softer, as did some Germans, in 
contrast to the firmer development in German governments. 
Italian and Polish issues have moved within narrow limits, 
While Japanese bonds have lost part of their early gains. 

Mooiy’s computed bond prices and bond yield averages 
are given in the following tables: 








MOODY'S BOND PRICES (REVISED) 
(Based on Average Yields) 


MOODY’S BOND YIELD AVERAGES (REVISED) 








(Based on Individual Closing Prices) 



















































































U. 8. |All 120 120 Domestic Corporate * 120 Domestic Au 120 120 Domestic Corporate * 120 Domestic 
1938 Govt. | Domes- by Ratings Corporate by Groups * 1938 Domes- by Ratings Corporate by Groups * 30 
Datly Bonds tic Daily tic For- 
Averages Corp.*| Aaa Aa A Baa RR, P.U. Indus. Averages | Corp. Aaa Aa | A Baa RR. P.U. | Indus. | etgns 
Jan. 28_.|110.07 91 81 |114.09 |105.04 92.59 | 66.41 73.99 98.62 |107.69 Jan. 28-- 4.50 3.26 3.72 4.45 6.58 5.85 .O8 f § 
27__|110.00 | 91.81 |114 09 |104.48 | 92.75 | 66.89 | 74.10 | 98.80 |107.69 27..| 4.50| 3.26| 3.75| 4.44] 653| 584 .o7 ste sie 
26._|110.16 92 59 |114 51 |105.41 93.21 67.77 75.24 99.14 | 108.08 26- 445 3.24 3.70 4.41 6.44 5.74 4.05 3.56 Ji 
25__|110.25 93.21 |114.72 |106.17 93.85 | 68.37 76.17 99.31 |108.66 25. 4.41 3.23 | 3.66 | 4.37 6.38 5.66 4.04 3.53 
24__|110.40 | 93.69 [114.93 |106.36 94.01 69.17 77.00 99.66 | 108.66 24. 4.38 3.22 | 3.65 4.36 | 6.30 5.59 4.02 3.53 3 
22__|110.43 | 94.01 |115.14 |106.73 | 94.33 | 69.78 | 77.60 | 99.83 |108.85 22..| 4.26 | 2.91] 262 | 424) 624) 5.54] 4.01] 3.52] __- 
21_-|110.52 | 94.33 |115.35 |106.73 | 94.81 | 69.99 | 77.84 |100.18 |109.05 21_.| 4.34] 3.20| 3.63| 4.31 | 6.22/ 5.52/| 3.99] 3.51| 5.76 
20_-|110.58 | 94.49 |115.78 |106.92 | 94.97 | 70.20 | 78.20 |100.35 |109.24 20.-| 4.33 | 3.18 | 3.62| 4.30) 6.20] 5.49| 3.98 | 3.50 : 
19_-|110.60 | 94.33 |115.78 |106.92 | 94.97 | 69.58 | 77.72 |100.35 |109.05 19-.| 4.34| 3.18 3.62/ 4.30) 6.26| 5.53] 3.98] 3.51 a 
18_-|110.60 | 94.97 |115.78 |107.49 | 95.13 | 70.73 | 79.07 |100.35 |109.05 18..| 4.30} 3.18 | 3.59| 4.29/ 6.15| 5.42] 3.98] 3.51 > 
17__|110.36 | 95.46 |115.78 |107.69 | 95.46 | 71.79 | 80.20 |100.35 |109.24 17..| 4.27 | 3.18 | 3.58 | 4.27/| 6.05| 5.33] 3.98| 3.50| ~_. 
15--|110.34 | 95.62 |116.00 |107.69 | 95.62 | 72.11 | 80.58 |100.53 |109.24 15.-| 4.26 | 3.17| 3.58 | 4.26]| 6.02 5.30| 3.97] 3.50| _.. 
14_./110.15 | 95.78 |116.00 |107.69 | 95.62 | 72.32 | 80.84 |100.53 |109.24 14--| 425 | 3:17) 3:58 | 4:26| 6.00| 5.28| 3.97| 3.50| 5.83 
13_-|110.07 | 95.78 |116.00 |107.88 | 95.78 | 72.43 | 81.09 |100.53 |109.24 13..| 4.25! 3.17| 3.57| 4.25| 5.99| 5.26| 3.971 3:50 : 
12_-|109.98 | 95.95 |116.00 |107.69 | 95.78 | 72.65 | 81.22 |100.53 |109/24 12.., 4.24} 3.17 | 3.58 | 425! 5.97| 5.25] 3.97| 3.50| ~.. 
11_.|109.97 | 95.95 |116.00 |108.08 | 95.95 | 72.54 | 81.35 |100.35 |109.24 11_.| 4.24! 3.17) 3.56| 4.24! 5.98! 5.24] 3.98: 3:50| ~~~ 
10_-|109.99 | 95.95 |115.78 |108.08 | 95.78 | 72.65 | 81.61 |100.00 |109.24 10..| 4.24| 3.18 | 3.56| 425 | 5.97| 5.22] 4.00! 3.50| _.. 
--|109.97 | 95.62 |115.57 |107.88 | 95.46 | 72.21 | 81.35 | 99.83 |108.66 8..| 426] 3.19] 3.57/ 4.27] 6.01| §.24| 401| 3:53] ~~. 
7_.|109.97 | 95.62 |115.78 |107.88 | 95.46 | 72.00 | 81.35 | 99.83 |108.46 7.-| 4.26 | 3.18 | 3.57| 427! 6.03! 5.24] 402] 3.54| 5.75 
6_-|110.01 | 95.29 |115.78 |107.88 | 95.13 | 71.57 | 81.22 | 99.48 |108.08 6..| 4.28 | 3.18 | 3.57) 4.29! 6.07! 525] 403! 3:56 ’ 
5_-|109.90 | 95.13 |115.35 |107.88 | 94.97 | 71.25 | 81.09 | 99.48 |107.49 5..| 4.29 | 3.20) 3:57| 4.30| 6.10| 5.26] 403! 359] <.. 
4--|109.69 | 95.29 |115.57 [107.88 | 95.13 | 71.46 | 81.61 | 99.48 |107.11 || 4..| 4.28 | 3.19! 3.57/ 4290! 608! 5.22] 403! 3°61 0 5 
3.-|109.69 | 95.46 |115.35 |108.27 | 95.29 | 71.68 | 82.13 | 99.48 |106.92 | 3--| 4.27 | 3.20| 3.55] 428| 6.06| 5.18}| 4.03] 3.62] —.. 
High 1937|112.78 |106.54 {118.16 |113.89 |104.67 | 92.43 /101.41 |106.17 (112.45 || High1937) 4.40 | 3.48 | 3.67| 4.41| 6.29/| 5.38| 4122] 3:76] 5.75 
Low 1987 107.01 | 93.37 |109.64 |105.98 | 93.21 | 69.27 | 79.57 | 96.28 |104.30 Low 1937; 3.64 3.07| 3.27| 3.74) 4.46] 3.92| 3.66| 3.34| 5.08 
T. Ago rT. Ago 
gan. 28°37/112.30 105.41 |116.86 |112.45 |103.38 | 91.35 |106.00 |105.04 | 111.43 Jan. 25 54 3.70 | 3.13] 3.34! 3.81! 4.53! 4.00! 3.72] 3.39] 5.34 
T8.Ago Ts.Ago 
Zan. 28'36'107.95 100.00 '112.25 ‘107.69 | 97.11 | 85.79 ' 93.06 '100.00 !107.69 jan 990 400' 3.35' 258! 417! 4.91! 442! 400! 3.58! 6.09 





* These prices are computed from average yields on the basis of one “‘typical’’ bond (4% coupon, maturing in 30 ye rs), and do not purport to show either the average 
level or the average movement of actual price quotations. They merely serve to illustrate in ¢ more comprehensive way the relative levels and the relative movement of 


yield averages, the latter being the truer picture of the bond market. 
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|CHICAGOJSTOCK{EXCHANGE RECORDJOF@PRICESJFOR 1937 


Continuing the practice begun by us thirty-three years ago, we furnish below a record of the highest 
and lowest prices fer each month of 1937 for all the leading stocks and bonds dealt in on the Chicago Stock 
Exchange. In the compilation of the figures which are based entirely on sale transactions we have used 
the reports of the dealings as given in the Chicago Stock Exchange official list each day and in our range 
we make no distinction between sales in small lots and sales in large lots. 

For record of previous years, see ““Chronicle’”’ as follows: 
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Jan. 30 1937_____- page 675 | Jan. 28 1928_.-.-- page 484 || Jan. 31 1920_._.-. e 409 | Jan. 27 1912..--.-- page 256 
Jan. 25 1936___--- page 527 | Jan. 29 1927. -.-- page 565 || Feb. 1 1919_.-.-- page 416 | Jan. 28 1911------ p 234 
Jan. 26 1935_____- page 534 | Jan. 30 1926___..-page 533 || Jan. 26 1918_.-.-- page 333 | Jan. 29 1910..---- page 276 
Jam. 27 1934...... page 566 | Jan. 31 1925_.---- page 505 || Feb. 3 1917_.....page 399 | Feb. 6 1909_----- page 348 
Jan. 28.1933....-.- page 562 | Jan. 26 1924___.__page 366 || Jan. 29 1916_._.-_- page 380 | Jan. 25 1908..--.-- page 205 
Jan. 30 1932_----- page 739 | Jan. 27 1923_----- page 349 || Jan. 30 1915_.-.-- page 349 | Jan. 19 1907_----- page 138 
Jan. 31 1931.-.-..-- page 732 | Jan. 28 1922___--- page 353 || Jan. 31 1914_._.--. page 347 | Jan. 20 1906..---- page 135 
Jan. 25 1930_...-- page 523 | Jan. 29 1921__---.- page 415 || Jan. 25 1913_.-.-- page 244 | Jan. 21 1905.-.---- page 198 
Jan. 26 1929__.._- page 468 
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Automatic Products common_.5| 7% 8 71g 87%) Tle 9 6lg 8 6 74) 6 714] 5% 6 5 6 3 5 llg 3 21g 3 13g Qig 
Automatic Washer Co conv pf.*| 312 6 41g 514) 412 9 6 8 6% 81g} 5g 6%) 5g 74) 7 81g} 5 7 3 5 2%, 3%) 25g 3g 
Backstay Welt Co common....*|..-. _---| 1412 1614| 1412 191g] 1712 19%] 1744 18 | 1512 18 | 16% 17 | 15!2 17 | 12% 15 | 10 12%) 10 10 | 10 10lg 
Barber Co (W H) common. ---- 1118 19 | 18 1819] 163g 17 | 1614 161g] 16 1612} 17 17 | 16% 17 | 171g 1719] 15%¢ 16%4)---- ----|---- ----|---- --== 
Barlow & Seelig Mfg A com____5| 1712 18%| 1712 2012| 17  1812|%16% 1753] 1612 18 | 16 167%] 15% 1614) 1514 16%) 13 15%) 10 13 9%, 1012} 71g 9 
Bastian-Blessing Co common__*| 19 5g| 207% 23!2| 20 2214 20 22 | 1933 2112] 19 21 | 19% 21%) 20 21 | 161g 2112) 9 171g) 1012 16 | 10 13 
Belden Mfg Co common__-_-_--_- AERIS QE MR Re OR ES One Sek ee SRE: SA er 2014 22 | 17% 13 1614) 121g 1412 9%4 123g 
ES a a aS “Spa ie pees fe pea Shee CES Ses See Sey a ee ete 128 16 
Bendix Aviation Corp common_5| 25 28 | 26%, 301g| 25  27%4| 205, 25 | 193, 211g} 18!2 20 | 18l4 21%) 19 21 | 1412 17 81g 1514] 1212 1533) 1012 13% 
Berghoft Brewing Co common __1| 1134 137%| 1314 141%| 11 13%] 11 12%] 10 11%) 10 1112] O14 10%] 9 9%) 7% O12] 41g Siz) Glz Sig) Giz Tig 
Dl téciecl on tditicmiaemiilonnd étmidia ohahheweas ebplecean: obadl 164 a a ees Me Oe ed tet tte 
ainks Mfg Co capital_______--- i) Siz 14 |Wilig 141g] 121g 14 |12° “L41q| 12 13 | 11% 12t2] 11% 121g] 12% 1259) Sig 12%) 6 8%) Glz 8%) Siz 7 
Bliss & Laughlin Inc capital.__5| 3212 3612| 3412 40%| 39 4312) 36 4155] 351g 39 | 33 3812] 35 3912] 371g 43 | 29 39 | 161g 32 | 18 241g) 16l2 22 
Borg-Warner Corp common...10| 73 8012) 7714 8312] 7712 83%| 77 S8llgi_.-. ----|---- ----|---- ----|-<-- -2--|-22- -po-]-27- -7571"55" “aii]"503, Go 
Common (new) _...-.-.------ er er ee ee 38% 4314] 40i2 47 | 41l2 50 | 4312 4614) 451g 50%) 36 47%) 24 40% 27 8414) 22% 29 
47% preferred______.___---- GOONIOT Ie 10TEil noc. cacalonce cocelocus: snsitleces icosclecce cosclecas sccclnces aszelecce caeulocce eecvcleaze  neseimese) 9eee 
Brach & Sons (E J) common_..*| 2112 22 |§2i%, 22%| 2iig 221g) 201g 22°] 21 22°] 19 19 | 181g 19 | 18ig 19 | 16l2 1812) 15 16 | 13 14 12 13% 
Brown Fence & Wire common_.1| 13. 15 | 1414 1514] 13 15%) 11 13 |¥11 141g) 12% 1412} 12 127) 1112 12 8% 12 5 9 55g 773) 5 6% 
WAClass A preferred______--_-_-_- *| 27 28 | 2714 281g! 2714 28%] 27 28 | 27 277%) 26% 27 | 27 27 | 26% 27 ' 24 264) 20 22 2114; 20 20 
Bruce Co (E L) common..------ 5 215, 247%| 24 30 27 3014] 23 2712, 20 24 | 17% 2012| 1712 19%] 16 20 11g 161g] 6 13%2, 7% 1012) 6% Og 
Bucyrus-Monighan class A_...*, 3214 3214)_... ---- 381g BBlgi BSlq SBGi.... ...- 33 33 | 3212 3212] 33 33 | 321g 3212} 33 33 |---- ----|---- ---- 
Bunte Bros common_._____--.-- Oe abe Waratkh Slee Se SRT yes Ser eres er ee ae | le RCE ee 9 9 
te Cee roe Ol lt _ stlua shelioat aigiiisced aambleced onal 12ig 13 | 11% 1212) 9 11%] Gtg 912] 6% 7l2) 4 6 
Butler Bros common. .----.--- 10| 135, 151g| 14ig 17%| 161, 1Stg| 14 16%| 13% 15%| 13 14%] 131g 16%4| 15 165g) 10% 155) 5% 117%] 7% 1053) 6% 9 
Cum conv preferred _-_-___--- 30| 293, 31 | 30%, 3412| 32i1e 361g| 2914 3312] 29 31 | 28l2 297%] 2914 3212] 3ltg 33 | 24 20%) 17 26 | 19% 23 | 17 2078 
Canali Construc Co conv pref__*; 21% 31g 5lg] 23 Big! 23, 27) 2 24; 1% 2 11g 1%) lg 1%) 1% 1% 1g ligi---. --.- 5g 1g 
Cote & Se M) com (new)_10| 5114 62 | 59 74 | 3612 3912| 37 39%%| 34 3712| 20% 34 4 43 3814 4112) 27 24 301g) 2012 25 | 17 22 
mmon (old) __.._..__..--- — aAPeaghs Eel Dap e e Tile TT ‘ocan coaclocas cuny cogs cnapleces Snre.coge sonfheces) cone oege capeieegs qeenecns, mame 
Central & So West Util com_50c|_ 373 6%| 453 57%| 3% 5lg) 33 41g] 27% 35) 2% 2%| 2% 4 | 2% 3% 2 3 1lg 253) 17 253) 1% 28% 
OS ERE *| 6lls 75 | 70 73%4| 69 75 | 61 7219] 50 61t2] 47 51 | 4814 532] 52 55 | 40 545s| 30 40 | 3012 37 30 
Prior lien preferred. ___----- *| 9819110 |105 109 |108 110%] 95 109 | 92 96 | 86l2 9212] 88 95 | 94 101%) 88 99%) 78 8814) 84 90 93 96% 
Cent Cold Storage Co com___-20} 15 16 | 15 19 | 1612 19 | 161g 18 | 16% 17 | 16 16/16 16 5lg 16 | 1514 15%4] 12 1212] 121g 145s) 13% 14 
Cent Ill Pub Serv $6 pref_-_-.-_- *| 7014 7714| 76 8112| 72 79141 65 7212] 60 6912 6014] 58t2 70%| 62 7012} 52 62 | 50 554) 48 5312) 46 S5O0l2 
Central Ill Secur Corp com__--1| 153 2%) 2 3%] 24 3%) 2 2g) 2 2g) lle 2 15g 17%] 11g 1%] lg 112) 8% 1% Hig} tg 1 
$1.59 Convertible preferred__*| 15 19 | 16 19 | 151g 1812] 14% 16%) 1414 151g) 1212 14 | 12 14/12 13 8lg 1314] 6lg 8tg} 5 753) 4 Sig 
Central States Pow & Lt pref..*| 15 2012] 16 18%! 14 17 {11 14 9% 111g} 5 10 64 9 64 8 4 6 Big 5ig] 4 5ig) 3% 5 
Chain Belt Co common.._..-_-__- +] 65 68%] 64 7012) 66l2 73 | 64 6712] 6312 65 | 60% 65 | 58lg 61 | 58i2g 61 | 52 5712) 40 56 | 12 15 12 14 
Cherry Burrell Corp common.-*| 72 76 | 77 85 | 80 85 | 82 8419} 78 81 | 76 80 | 75 80 | 7912 85 | 83 847%)... ----j---- —o-aJnoo= aos 
a ee ee eee ee en ee Oeics sekelaend Saas 2612 265g] 21le 2319] 18% 2014) 1512 1853 
Chic & N W Ry Co com._-_-..-- 100) 353 4%) 4 61g| 5ig 6%) 4 54) 4 4%| 3 4 Big 4 3 Bg] 21g 3 1% 2%) 1% 2 1 2 
Chic City & Con Ry partcom_.*) 1g 12} 1% %| % | % i... -.-L|-.-. ---- a ee ae 9 . liecwn-iens Ig igi gg 
Part preferred________..---- o t% 3 1 153] 1 1 1m 1%) 1 Tl 4 aniiiinces snibleath onpdlowih Giese oane 1g 19) % ig 
Chicago Corp common. -------- 1| 4% 57%| 5lg 653| 553 6%] 412 57%| 4% 5 | 3% 419] 41g 4%) 4% 5 | 3 4g] 1% 39%) 2is 27| 184 2% 
Convertible preferred __._-__- *| 447, 4712} 46 48 | 443, 461e| 433g 4519] 4314 441g) 43 45 441g| 4312 44 | 391g 43 | 3312 3212 3012 
Chicago Electric Mfg A_-_----- *] 2012 2012] 24 32 | 26 2612 21 26%| 20 21 | 24 25 |-... ---.| 24 25 | 20 24 | 15 2212/---. ~--. 161g 16g 
Chicago Flexible Shaft com__..5| 53 6212} 60 7314] 66% 77 | 64 69%] 65 68%) 59 655 66 | 61 63%) 47 6112} 35 55 | 35 47 4213 
Chicago Rys partic ctfs ser 1.100} 112 112} 1% 3 |... ----|---- -.-- 1% Ite} 1% 1%) 1 Mls cok aetl 1% =1%) 1 1 1 1 1 1 
Partic certificates ser 2.__.100} 14 12} 1% | 1% #«°'1%| tg tel % Ml % MM % WI---- ----|---- ---- lg igi tg tgi} te OM 
Partic certificates ser 3___.100| 1s 12} tg 1g] tg gi... w..- it QS GSk? Becaa Seg Se es “See” Pree “ae Ig lg) lg ig 
Partic certificates ser 4____100 lg ly Ig Ig lg ig fe ccc cnccloces cncclecse coccleces cocclocse oskalowsr eoenltnge emccleuse cage 
Ceate Piss & Mockine cnp..6 atk ake s-l-a5° “oye 17 171g] 1412 174) 17 17 |---- ---- 15 16%] 17% 1712} 14 16%| 8 14%) 10 10%) 9 10 
a ee aaa ok ai *| 2712 3 -.— oe Td, smacltee seactann’ peamlenn= mentees guarine  suereene. eee 
Chicago Towel Go conv pref_..*|100 106%4|106 108 |108 108 |106 107%|107 107 |104 106 |104 105 |104 104%|100 104 | 95% 95% 9714100 | 9812 100 
Common capital___________- pega: apiece tapes see lie eer reer: ie Settee is: Ge Ea0as ane 70 70 | 64 691g 61 64 
Chicago Yellow Cab Goinceap.*| 25  7%| 24i2 26% 22° 251g] 20° 24 | 1712 2012) 14 17%] 13% 17 | 13!2 1612] 11 13%) 62 11t2} 94 11 | 9 10 
Cities Service Co common... -_- *| Aig 4 47| 4 5 3% 44) 3 B53] 25; Big] 253 3%) 2% 34] Zig 2%) Ile iz 1% 212) 1% 2% 
Club Aluminum Utensil Co....*| 1% 2 1% 2ig| 153 2%) tg 119} lg 1%] tg 1g] 1g 1%) 1% 2 lig 11g} 1 1%) 1 1s} 1 1lg 
Coleman Lamp & Stove com__.*| 34 35 | 34 35 5g 35%g 3612] 36 37 | 35 36%) 35 35 5 34 35 | 32 34 | 25 3212) 28 28 
Commonwealth Edison cap_.100|119 139 [122% 136 |11514125 |103 122 |10712111%|/104 110 [104 116 /115%123 |---. ~...)---- ---aJ-so= aomnjasoo aooe 
mmon (new)__..._._.___- Te eet yee apt geel eer ARe et tert geet PTET arte 30% 3314] 25 32%| 201g 29 | 25g 29 | 25lg 27% 
Compressed Indus Gases cap.-5| 43i2 47ig| 44ig 4Stz| 415, 45 | Alig 45 | 40 421q| 38%q 41%] 40% 4412] 42 4312] 32 421g) 22 3414) 22 23%) 15te 211g 
Consolidated Biscuit common.1| 914 11 85g Ole] 73, 912 77s) 5% 71 5 6% 4 5%) 3lg 41g} 2 B53) 2lg 37%) 3g 
Consumers Co common..__--_-- 5) 4% 3g ia Ig tel «gg | Wg Manne connlenne ennefocee cocclenee cnneleere cocel=-ee oo -- 
S% setor peetecved A......100, 7, Wi Sis 13 | Ou 10% 8 10 7 8 ER. Seine eed pre: eartbone mencieene: omrwapmens caonlpes a 
cum preferred ____. a 6 Glel Ble Blelenn- cncclence escclence cowclocse ecccfece= oscnlecc= once 
oy pop = Siepeseene Beppe: Refine. Gee gaat & ign © M4 Ala] oe Osi, “Taig| idie Yaa) 1 Wa | Toul 6 “Sal 6 “7 
Common pt shs v tc B jc RRR?! geet esr eee aes ipeacts eetepers: Reerege ae ah ae 34 «6«Bu) 3 3 2 244) 2 212} 7% Ile 
Common pt shs vtcA_____ OD eRe ent Rie: nie ea: eee pat) eee eereipre eer Epes See 6 6 BX nf cove coco 21g 3 
Continental Steel Corp com_..*} 26%, 3012) 311g 32 |_... ---.|---. ---- Tg 29%)... ----|---- ----|---- ----|---- ---- 2 2j---- ----|---- ---- 
Preferred ____.........-..- 100] 9812 10012] 99 ‘ 99%,/100 104 |103 105 * 102 | 99 99 |100 102 |---- ---- 98 100 | 97 9912] 988 98 | 98 98l2 
Cord Corp capital stock. ___.-- 5| 43g 553) 47% 5%) 41g 5 45s| 3lg 3%| 2 Ble] 2t2 413) 4 54 1% 3 | 2 2g) Ite 2% 
Preferred rele AILS ioe 1181 131" 190° sre 116 190 eans glerersts oaunpvoce wewsirass <orszors” <>) = |. ciesksess. lanseene “ae 
py dixbtinstnakisoon 4 12112 118 |.cc eucclecee ecocleces anccloccs coce|oocs scoaleces lesuelosse conslesee tone 
Cudahy Packing Co pref... 10010714 108 |10712 109 |108 110%4|1047 11012|105i2 10712|106 108 |107 10712|107% 107%) 75 108 | 74% 80 59 71% 62% 
Cunningham Drug Stores__.234| 213%, 2312] 2314 2612} 21 25%) 20 23 | 191g 221g) 1814 20%) 18% 211g] 20 22 | 14% 19%| 12 17 | 12 15 13 15lg 
Curtis Lighting Inc common..*| 5 813] 8 10%| 72 94 6 8 | 6 7 | 62 7 | 62 7 | 626i} 5 6 | 3 3 | 3% Bie] 3 Ble 
yton Rubber Mfg common_.*| 1912 25 | 2312 24g 277%| 24 28%] 22 2453] 20 23%q] 22 24%) 22ig¥2414) 13!2 20%) Sig 14% O14 11%) 7ig 9% 
- Cum class A preferred... __ 35/931 317%] 301g 311g] 29 3112] 31 3234) 301g 3114) 25 27 | 261g 261s) 28 28 | 20lg 23 | 14 20 16 2053} 18 18% 
Decker (Alf) & Cohn Inc_--_-10| 102 11%| 10° 10%! 8% 10% Bitz Biz] 5% 8 | Ole 6%) Gis 712) Ole Oy i 6) 3 Mal ee 
Preferred _---.--......-.-- 100' 87 90 .... -... 8 90 |85 87 185 85 '.... ---- T. TE bine cscsloccs cccclenss: cone 60 # 601g’... ~--- 

















* No par value. + Formerly the A & K PetroleumJCo.; title changed to Kerlyn Ot! Co. on April 13, 1937. 
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Stocks (Continued) 
Deep Rock Oil conv pref 
De Mets Inc preference 
Dexter Co (The) common 
Dixie Vortex Co common 


Eddy Paper Corp (The) 

Elec Household Util Corp 

Elgin National Watch Co 

Empire Gas & Fuel Co7% pf.100 
8% preferred 100 

Fair (The) common 

Field (Marshall) & Co common _* 

Fitz Simons & Con D & D com._* 

Fuller Mfg Co common 1 


Gardner-Denver Co common. -- 


$3 cum conv preferred 
General Candy Corp class A..- 
General Finance Corp com-..- 
General Household Util com--.- 
Godchaux Sugar Inc class A--.- 
B 


Class 
Goldblatt Bros Inc common... 
Gossard Co (H W) common.-.-.-- 
Great Lakes D & D common..- 
Hall Printing Co common. .-.10 
Hamilton Mf¢ class A pref... .10| - 
Harnischfeger Corp common -.10 
Heileman Brew Co G capital-.-1 
Hein-Werner Mot Parts com 
Heller (W E) 7% pref w ~ 

Without warrants 25 
Hibb Spencer Bartlett com. ..25 


se ee 8 eNOS & e 


Hormel & Co (Geo) common...* 
Houdaille-Hershey class B 
Hubbell (Harvey) Inc com 
Hupp Motor Car common 


Illinois Brick Co capital 10 
Illinois Northern Util pref... 100 
Indep Pneum Tool v t c com_..* 
V tc (old) . 
Indiana Steel Prod common-..-1 
Indian Terr Iltum Oil n v A_-.-* 
Inland Steel Co capital * 
Rights (w i) 
Interstate Power $6 preferred __* 
$7 preferred * 
Iron Fireman Mf¢ Co vtc 
Jarvis (W B) Co capital 
Jefferson Electric Co commo 


“oz 


"se" 


January 


Low Htgh 


$ per share 


31 = 3212 


3714 3912 


““° 
1512 20 


58 59 


“5814 67 


16%, 1812 
453 5 
8lg 101g 

43 BO 

291, 36 

39%, 41 


"23% 2912 


144 16 
"14 1612 
10_—s L112 


17% 1912 
20 23 
237g 27% 


15% 197% 


109 110 


“" 


80 


21 
22 
24 
21 
41 


251g 
2412 
4912 


Joslyn Mfg & Supply Co com--5)_--- 


Kalamazoo Stove Co capital__1? 
Katz Drug Co common 1 
Kellogg Swtchb & Supp com--_* 
5% cum conv preferred _...100 
Ken-Rad Tube & Lamp com A__* 
Kentucky Util Co jr cum pref_* 
6% preferred 10 
Kerlyn Oil Co common A 
ingsbury Brewing Co cap_.-_-1 
La Salle Extension Univ com.._5 
Lawbeck Corp 6% cum seprigee, 
Leath & 
Cumulative preferred 
Le Roi Co common 
Libby McNeill & Libby com-_.-_* 
Lincoln Printing Co common. -* 
$3.50 pre * 
Lindsay Light & Chem com.-..10 
Prefer 10 
Lion Oil Refining Co common. .* 
Loudon Packing Co common. ._* 
Lynch Corp common 5 


Mandel Bros Inc capital 
Manhattan-Dearborn Corp com * 
Mapes Cons Mfg Co common..--_* 
Masonite Corp common ms 
McCord Radiator & Mfg Co A-_-.* 
McGraw Electric common 5 
McQuay-Norris Mfg common. ._- 
McWilliams Dredging Co com_- 
Merchants & Mfre Sec cl A com_1 
Prior preferred 
Metrop Ind Co allotment ctfs__- 
Mickelberry’s Food Prod com__-_1 
Middle West Corp capital 
Stock purchase warrants 
Midland United Co common... * 
Convertible preferred A... _- 
Midland Util 6% prior lien--- ise 
7% prior lien. 100 
6% preferred A 
7% preferred A 
Miller & Hart Inc conv pref. -_- 
Modine Mfg common : 
Monroe Chemical Co common. - 
Preferred 
Montgomery Ward & Co ci A_- 
Mountain States Power pref.100 
Muskegon Mot Spec class A----_* 


Nachman Springfilled common_* 
National Battery Co preferred _* 
National Gypsum A n v com.__5 
National Leather common. _--__10 
National Pressure Cooker Co-___2 
National Rep Inv Tr conv pref __* 
National Standard common..10 
National Union Radio Corp.--_1 
Noblitt-Sparks Ind Inc com_-__5 


* 
* 
* 


North American Car com 
Northern Paper Mills com 
Northwest Bancorp common. .-_* 
Northwest Eng Co common. ._--_* 
No West Util 7% pref 100 
7% prior lien preferred ___.100 


441g 45% 
15 15% 
914 1012 
9612 10012 
19 265le 
36%, 43%, 
8314 89 
314 
27 


24 


Nunn-Bush Shoe common. ._.2%|__-. 


Okla Gas & Elec 7% pref 
Ontario Mfg Co common 
Oshkosh B’Cosh Inc com 


Convertible ore ferred 
Parker Pen Co (The) common. ” 


6% 
Penn 
Penn Gas & Elec A common..._* 
Perfect Circle Co * 
Pictorial Paper Package com_-_-_ 





lec Switch Co class A_.10)_ 


221g) 204 


February 
Low High 


$ per share 


“15ig 16% 
22% 25 
401g 41 


"2014 33 | 


101g 12 
371g 3912 


March 


Low High 


$ per share 


“2Oig 2534) 253, 


1714 1914 


57 = «59 


“66i2 69 | 


17%, 19 
45g 5ilg 
73, 9% 


1514 2012 


"158% 19%) 


10% 11 


24 


1712 19 
108 10912 


92 


. 


-=--- 


4812 51 
“43 45 | 
14 161g 


3812 
bea: 


“Big 4 








633 = Tig 


14212 14219 
40 40 





April 
Low High 
$ per share 


“13% 1 
20% 204 
367 


10 
4812 4812 


23 «24 
181g 19 


631g 72 
106 106” 





321g 3312) 30 
6 7 


$ p per share 
20 22 


141 


“191g 20 — 
125g 
34 


12 
51g 


14215 


ay 
‘Ts High) Low 





612 


IS per : 


00 
3712 


June 
H tgh 


214 
2il2 
~ "35s 


1212 
103 
3812 





1 





s. 
“-° 


” “bi 


July 


Low High 


e\$ per share 
“- 


26 
Sig 10 


"23%, 2712 


12ig 13 
z414 Blg 


“22ig 23% 


68 70 
14%, 15 
5ig = Bibs 
37g CB lg 
40 41 
34 37% 
11 1253 
1814 2112 


5214 5212 
16 «16 
18 197% 
23 «423 


3% 4 


115g 14% 


105 107 


37 


3%, 4 
40 = 5Ole 


22 24% 
2612 

48 

481g 483, 


28 3012 


2| 3% 5 
3712 3912 


7 8le 
48 50 
37 140 


a 
2812 2812 


“14lg 1412 


August 
Low High 


25 


812 10 
191g 1912 
3512 37 
22 2612 
37 41% 
612 7g 
34 «8636 


11 
4% 


124 
473 


6712 6712 
14 14le 
51g 5g 
Blip = 4ig 
3912 4112 


“35° 


11 Tite 

124%, 13% 
61g 84 
s 9 


23 «24 


151g 1612 
18 1812 
230 «25 


“si 
lllg 1314 


10414 11114 
35 = 38 








212 


“65 ne 


® “Si 


25 285 
3712 39 
4712 55 
7l2 10 
10 10% 
91 95 
23 24% 
291g 31l4 


5ig 


llg 1% 


161g 1914 
12 12% 


“27%, 33%) 241, 


% 
2212 23 


“22ip 2655) 


50le 54 
42 49 
5l4 
263%, 29 

314 
83, 101g 
3 4 

Ig 5g 
47 6le 
21n 5% 
210 6 
1% «1% 
2 


214 
3% ig 
38 «40 
6%, 7 
4719 4712 
145 145%, 


14 14 
2712 28 


"13% 1419) 


41g 4% 
28 35 
1% 2 

4llo 44% 


113 12% 
25 25% 
271g 3012 
57. 58 
18 18 


20 «21 
1012 1012 
“231g 2412 
13g lz 
50 


50 
181g 1912 
131g 14 





33 3414 
5 6 


September 


$ per share|$ per share 
25 2312 2312 


“2412 281g] 17 


"19% 2212) 


$5 i 


"B2ig 521g) 


° ‘i ~ 


83, 


« $% am 


614 





Low High 


8 Sle 
17 19% 
3212 35%, 
1912 25 
27 36 

43, 6% 
3412 


81g 
4l2 


60 
1353 
53, 
47, 
39 
3212 
llle 
181g 
1llz 
1lle 
12 
7% 


Bl, 
18 
8lg 1112 
17 23 
15 19 


360553 
171g 1712 
105 105 


10 §=1012 
30 8630 
20 2i1le 
1 13g 
45 45 
17% 1814 
10 125, 
3014 3353 
5 5le 





$ per share 
2 


24%) 


55g 
18 |. 


October 
Low High 


24 |. 
8 

184, 

34 

2014 

2712 
5 





November 
Low High 


$ per 
aE leeee 


share 


15%, 
31%, 
1314 
2212 


3 
24le 


. x 
71g 


18 
1 
40 40% 
1314 1414 
32 
5 


28 
44 





December 
Low High 


$ ver share 
18 8 


23 





@ * No par value, 


tiFormerly the A & K Petroleum Co.; title changed to Kerlyn Oil Co. on April 13, 1937. 


z Ex-dividend. 
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January | February March April May June July August | September| October November | December 
Low High\|Low High|Low High\|Low High\|\Low High\|Low High|Low High|Low High|Low High|Low High|Low High|Low High 
Stocks (Concluded) Par|$ ver share|$ per share|$ per share|$ ver share|\$ per share|$ ver share|$ per share|$ per share|$ per share|$ share er share share 
Pines Winterfront common.._.1| 2% 81s) 3 37g) 234 23%, 353) 2% Sig) 2ig 234) 23g 3g] 25g 3 2 212 af 1% , Ais 15g P me 13g 
Potter Co (The) common_.-_.-_- 1} 353 412} 41g 54] 35g 41g) 38, 412) 3%, 4 31g 3%) 3 B34, 2% 3 2 2%; llg 2 15g 17g} ~llg 15g 
Prima Co common_._____.__.__- *| 1% 312} 23 Big} Zig le} lg 2g} lg 17%] 11g Ate} tg Ql Ite 1%] 1 lly Ig 1 53 7g 1g 7 
Process Corp common_____-__-_- + 3 412} 35g 414) 3 35g} 21g 21g) 21g Big} 11g 21 13, 23) 2 2 llg 2 llg 2 1% «617%| ~=Alg 1% 
Public Service of No Ill com_.._*| 85 9912) 8812 9612] 8llg 88 | 75 84 | 74 78ls| 70 77 172 82178 91175 «91/166 «86 | 75 8419) 7714 79 
TR itis cdiadasioaad 60; 83 99 | 91 95 | 8614 8614; 75 80 | 76 7812} 74 74 |... -...] 85 91 781g 89lg} 75 81 |.... --..| 78 81 
4 ere 100/11814 120 [116 119 |1171g11912)111 117 |110 112 /1091g 114 |10912115 |114 118 |108 120 |104 11512}/112 1201%39/120%q31202%g9 
0 eee: 100/11912 122 {11612120 |119 119%)114 118 |115 117 |114 118 |114 118 |11712120 |10712120 [105 116 {114 1202233|1203g12025¢3 
Quaker Oats Co common_....- *)121 = 12512/1181g 122 [117 12012/113 117 |110 115 |109 11212)109%,115 |112 114 {105 111 | 90 107 | 86 99 97 
PO whisdecdduseccas 100/144 150 [148 148%/146 146 [121 12512/130 142 |135 138 /|12712131 |130 135 |13312137 |134 142 |133144138 |13512 143 
Rath Packing Co common..-.10| 3212 33 | 3212 33 | 33% 3712) 22 2314/18 22 | 2012 22%) 22 2212} 20 20 | 19 19%) 17 18%) 1614 18 165g 
Raytheon Mfg Co com yt c..50c| 4 653) 6 714) 53, Tigi Sig 6 55g 61g} 42 Sle! 5 512} 5ig 614) 33, 55s) lg 35g) 21g 27 3 
6% preferred v t c____......- si 3 2%; 21, 3ig) 2 3 2ig 234) 21g 25g) 15g 2g] 18, lp] 17% lg} lg 1% 7% «(lle 7g (1% 7 «(lig 
Reliance Mfg Co common. ---_- 10} 31 3612) 31 3312] 301g 3512] 28 34%) 25 281g) 22 24 | 15le 24 171g 21 121g 1612 15 | 10 12 9 Illg 
Sree Beereee S00 feseed -ccceeee. Sie TER BES fiece onde ---- ----/109 10912)105 105 {105 1051g/103 103 |100 100 /--..  -... 
Regiee Hosiery Mills conv pref.*| 16 19 | 15 17 | 15l2 1812] 18 3014] 27 341g] 201g 28 | 2353 26%)... -._--j---. ---_|_--. -ee fete fee let ee Coe 
ae Tigges: Bsa iee: Menge SR ere es ee 21 1 21 1 138, 1 1 7 1 
Ross Gear & Tool common _...*/_... ____ SO BD fleece eceslacee stsel Oe Sl Be 25° 26° a5 4 Filey Psi. 20 20° , 201g 
St Louis Nat Stock Yards cap..*| 811g 83%! 82 83 | 78 82 © 7612 804%) 74 78 '73 76172 76 !70 754) 66 70 '65 68 | 65 66 | 60 6312 
Sangamo Electric Co common..*| 70 7712; 7614 7912) 76 8712; 83 85 |.--. ---- bide «idhiccne daxacieahs 6600 ¢aee Saeebace acaceees Snatiaes ae 
Common (new) --_.....--..-- *l.--- ----|--.. ----|---- ----| 388 42 | 34 40 | 357% 3812] 36 37%] 36 39 | 29 36%4/ 241s 231g 2714; 24 2 
Schwitzer Cummins capital__.-1| 261g 273;) 263g 28%;| 221g 2814] 211g 2312] 203%, 23 191g 2112) 201g 2512] 23 25 | 171g 2212] 1112 19 | 121g 16 11 13% 
Sears Roebuck & Co common-.*| 8312 87 | 86 90 | 88 95 | 841, 907%| 813, 8734] 861g 8953 88 95 | 921g 98 | 76 817%] 6434 7213] 50 69 541g 62% 
Serrick Corp (The) cl B com_-_--1|).... -...|_... ----| 13 141g] 121g 1412] 1112 13 | 105g 1212} 11 1314] 1112 13 91g 1214; 6%, 10 6ig 9 4 71g 
Signode Steel Strap common-.-*| 1612 27 | 2614 31 | 311g 3914) 3412 40 | 33 36 | 3012 3212] 31 36 | 33 3685] 2512 33 | 17 264; 17 23 | 16 18 
Cumulative preferred_-_-_-__- 30; 31 33%) 33 3314] 3312 35 | 32 34 | Bille 3212] 28%, 307s| 31 31 | 3014 32 | 28% 32 | 2512 28%3| 25 261s| 24 24 
Sivyer Steel Castings Co com.._*| 2312 2412! 231g 241g) 25 26 | 22 2514) 2312 24%| 2214 2319} 22 23 | 23 24 | 21 24! 1712 19 | 17 1712} 15 15lg 
South Bend Lathe Wks cap_---5/ 1914 2212] 21% 2612] 24 2712) 21% 25 | 2212 2412| 201g 2312] 211g 2419] 2114 2412] 1614 2114] 12 1912] 1412 171s 131g 16 
So Colo Power Co A common..25| 612 7 5le 6 Oe Milesss sant. © 5 5 5 | ets Ae gp | 4 2 312} 2 23g 
Southwest Gas & E17% pref_100/10412 107 |106 106%|104 106 |101 10212|10012 103%! 96 10212} 95 99 | 97 98 | 951g 975s} 9014 96 | 89 981s] 96 961g 
Southwest Light & Pow pref.-*| 92144 95 | 94 95 | 93 94%) 93 9412} 92 93 | 90 92 | 90 91 | 90 90le|...- ....| 75 81 | 78 78lo| 71 77 
Standard Dredge common. -.--- 1} 41g 5l2) 45g, 5l4) 414 5 4 514; 41g 54) 41g 47,| 41 5 414 473) 3lg 453! 21g 414) 2 4 21g 3% 
Convertible preferred_____- 20; 15%, 187s} 17 191g] 165g 18%) 16% 1912) 18 207%] 16%, 201g] 17ig 19%) 18 19 | 14 17 97g 167g} 1312 1714; 10 13 
i ee Cre G ORD. Scan wanblngee aaaklvced: ttdieeee BEbAibese adeoledée odbpicbés-citttliacs ueasltadd sotledss vhnct alee 6 
Stein & Co (A) common__-_-.-__-_- 1 1834/ 1914 20%! 20 20%) 19 1714 18 | 173g 1812! 19 2114] 19% 20%' 16 18 | 16 17116 16113 = 13!g 
Storkline Furn common..--_-- 10} 11 12 11 143,, 12% 1514) 111g 131g, 1012 12%} 10 1012, 9 1014) 91g 912, 7le 8 61g 8 6% 6%) 54 6 
ae Mach Tool com....*| 24%, 26 | 24% 28 | 247% 2812) 23 2 22 237%) 20 2184) 203g 2133) 20 211s) 1733 20 | 121g 181g] 11 14 9 11% 
2 ie ieainmns: énelbntn Lene ahead nhaibans ean 1g 1g 164 ilciah  wheblaed dedietitiety . ah ane saan 
Swift & Co capital________-_- 25) 251g 2712! 2612 28 | 263g 2812) 245g 2653 25 | 2214 24 | 23) 25 | 23% 2419] 1912 237%] 151g 205g 16%, 181g] 16 1712 
Swift Internacional capital...15| 3112 327%,| 3053 3253] 30%, 33%) 31 3312] 301g 31%] 30 311g) 3014 3212] 313g 327| 27 315s| 23% 28%) 22%, 2634) 22%, 2514 
Thompson( J R) common.-.---_- 25| 12 1319} 1214 14 | 121g 1514] 97% 1214) 98 97%] 8 934} 78, 853) 8 812} 61g 8lp| 453 714) 412 5l4) 41g 5lg 
Trane Co (The) common. _--_---- wees encnfonne eone|-n-- -n-lene= ----]| 22g 23 | 108% 22 | 208% 26le] 23 2413] 18tg BZigi 11% 19 | 18 16tg| 1263 18t¢ 
rr Ce ds le . peelathany See Pee eueelnnee mewetiian audelaaae. peace sncuenue. eae Cane 5 78lg 
U S Gypsum common. __--_---_- Bictdas cabelises beentidae shovdboced osdsleces “Sdbblbcbe bapalhess® udncldtad sdenlbaed 'debbisads Caabibeds ‘4c ee ae 
Utah Radio Products com__.__ *| 23 31p| 25g 33| 2% 4 31g 47g) 33g 45g 35g 312} 31g 214 35g) lg Big} 18 214) lg 1% 
Utility & Ind Corp common___.5| 11, 2 13g 1%] lg 15s} 1 lly 7% lig 1 7%, #1 % 0 |g lg 64g 1g 5g a 3g sg 
Convertible preferred_______ 7| 4% 6 5ig 61g] 41g 51g} 3g 41g] 31g B84] 21g BIg] 24 273 312} 2 2%4| 13g 233) 134, 233) 18 1% 
De ee re re A. 58) Se 8S to. ake ies Bases. eetilbese Gpidleses cidslacas diacthibt dodbtttee) ddeldeied «ubblaaks c6-ibe ad 
Viking Pump Co common_.-.---_- *| 23 241p| 2414 2473) 23 2414] 221g 2312) 221g 2384] 2214 2214; 20 20 18 19 161g 16%) 16 18 16 16 
DS 24¢4aceuedndueawad * 39 40 | 40 40 | 39% 40 | 40 40 | 40 40 | 40 40 | 393g 3912) 397g 3973) 38%, 387,| 387, 3873! 37 37 | 34 34 
Wahl Co common_._-_-________-- *| 41 5 33, 47%) 33% 37%) 28% 314) 2ig 2 2 24; 2 4 27, «31 2 27 8 =2lg) Llp 1%) Ilg lig 
Walgreen common_-__________- *| 37%, 3914] 3812 4912/b29 47%) 28 3112] 261g 297% 25 267%] 253g 2934] 255g 2819| 22 27 | 18 2412] 181g 2314] 18lg 2053 
Wiebolidt Stores Inc common..-_*| 2012 2134; 201g 22 | 207%, 2612) 21 24%) 2112 221g} 21 21 |____ ____] 191g 2014; 18 19 13 1473} 13 14%; 10 11 
Cum prior preferred_________ Sake Ghbdbida«s <Aseeuee eheetnees «udiecs~ dacch Oe | 66.1 OE | 6OE Tidkds hnotbsbs caste inci a ee [|e 
Williams Oil-O-Matic com__-..*} 912 10%) 10 1214| 914 101g} 812 914) 7 6 712] 714 87%] 71g 8% 7 234 444 6 38 4% 
Wisconsin Bankshares com____*| 8 9 814 101s} 9 12 7% 10 65g 812} 712g .8l4] 73, 81g! 71g 812} 65g 812} 41g G6le| 414 5l4) 4 5 
Woodall Indust common. ---_-- 2} 13 14%] 14 1514) 12 14% | 11%4 1212) 1012 12 912 1012} Q1zg 1012} 91g 11 8 97%| 553 9 3% =6l2] 2% 484 
Yates Amer Mach capital__-___- ittis afeetniack tiles teactided: eeeiilass adhglosas anacioasa énnathtad -uacdicut’ «saree Oe 212} 114 23 
Zenith Radio Corp common. _.*' 32%, 3614] 3612 4014] 3312 395s! 3112 385g| 32%, 3614] 30 341g! 323, 387| 3612 433, 31 427%! 1214 343! 1714 23 113%, 19% 











* No par value. b Ex-stock dividend. 








Net Earnings of Federal Reserve Bank of Chicago 
$1,687,606 During 1937 Compared with $932,178 in 
1936—Total Earnings in Latest Year $4,575,583 


Net earnings of $1,687,606 for the calendar year 1937 are 
reported by the Federal Reserve Bank of Chicago, the fig- 
ures comparing with $932,178 in the previous ;ear. Total 
earnings of the bank for 1937 were $4,575,583 as against 
$4,423,476 in 1936. Operating expenses in the latest year 
are shown as $2,740,973, contrasting with $2,908,580 in the 
year before. Profit on sales of United States government 
securities, which in 1936 was $1,150,317, was but $276,470 in 


1936. The following is the Bank’s statement of earnings 
and expenses for the year 1937: 

Di hos dade cknadscs dabrocbeasasebtanssdvegretegunene $4,575,583.39 
ee ee ee ee $2,740,972.85 

Assessment for board of governors...- $203,408.45 

Cost of Federal Reserve currency.... 255,177.52 458,585.97 





3,199,558 .82 
$1,376 ,024.57 


Total net expenses 


Current net earnings 
Additions to current net earnings: 


Profit on sales of U. 8. Government securities -_ _ -- $276,469.69 
Transferred from reserves__......------------- 521,436.24 
a a a nase es als 13,281.69 


$811,187.62 
$2,187,212.19 


Total additions to current net earnings_---.-_-_-. SkebMAocehadee 


Total current net earnings and additions to current net earnings 
Deductions from current net earnings: 
Prior service contributions to retirement system _. $332 998.56 
Assessment—Building for board of governors. - -- 165,119.37 
Otber deductions 1,448.54 


Total deductions 


499 606.47 
$1 ,687 605.72 


Net earnings 


Distribution of net earning : 


Paid United States Treasuty (Section 13 B)_...-.-.-.-------- $28,354.03 
en  acbbemeebbbe hae 763,116.15 
Transferred to surplus (Section 13 B)_.-...........---------- 12,767.22 
Transferred to surplus (Section 7).......-.-.-..--..-..--.-.---.- 883 369.31 


$1,687 605.72 


In its statement of condition as of Dec. 31, 1987, the 
Bank showed total resources of $2,186,767,508 ; total deposits 


amounted to $1,062,028,183, made up as follows: United 
States Government, $27,966,974; member bank reserve 


account, $1,011,437,721; all others, $22,623,488. Gold certifi- 
cates holdings totaled $1,760,008,212 at Dec. 31, 1937, and 
holding of United States Government securities amounted 
to $281,991,000. The 1937 statement of the Bank was issued 
by President George J. Schaller. John L. Sweet, Manager 
of the Bank’s Research and Statistics Department, in mak- 
ing public the figures, states that the Bank did not publish 
a report covering the year 1937. Figures of eurnings and 
expenses of the Bank for 1936 were referred to in these 
columns Jan. 30, 1937, page 677. 


Trading Volume on Chicago Stock Exchange in 1937 
was 27% Below 1936—Decline Due to ‘“‘Fear and 
Uncertainty” for Future, Says President Benson 


In a year-end review, Thaddeus R. Benson, President of 
the Chicago Stock Exchange, said that ‘‘the spread of fear 
and uncertainty for the future that has carried business to 
the low point it is now experiencing and the consequent 
damming up of capital markets has of course had its effect 
on the-business of the Chicago Stock Exchange because its 
activity is dependent upon general business conditions and 
free and open security markets.’’ Mr. Benson reported that 
the 1937 volume of trading on the Exchange was about 27% 
below that of 1936, the average of Chicago stocks had de- 
clined about 47% from the recovery high, and memberships 
on the Exchange were at the low for the year as the year 
closed. Pointing out that there have been, however, “‘bright 
spots in the year,’’ Mr. Benson said: 

We now have 297 equity issues and 55 indebtedness issues of 254 corpora* 
tions whose past record as ‘to earnings, dividends, &c., taken as a whole is 
as good as that of any similar group in the country. During the year 29 
corporations new to the Exchange listed 33 issues, against 22 in 1936. 
Many more are planning to list as soon as the clouds now on the business 


horizon show signs of breaking. 

Of great importance also is the work the Exchange has been doing within 
itself to equip itself better to meet the demands on a great security market 
place. We have studied our affairs thoroughly and as a result we are mak- 
ing constant improvements in our facilities and methods of doing business, 
the full effect of which will be apparent with any improvement in general 
business. 

The course of 1938 business depends upon many factors—not the least 
of which is the attitude of government toward business which at the moment 
appears encouraging. I am hopeful that business will be allowed to exercise 
the initiative available to carry us further toward prosperity by the end 
of 1938. 

The following tabulations show the volume of stocks (shares 
and dollar) traded in during the years 1935-37, inclusive: 

VOLUME OF TRADING—SHARES3 



































1937 1936 1935 

Ror Daily For Datly For Datly 
Month Average Month Average Month Average 
January - - - ----- 2,309,000} 92,360| 2,377,000) 91,423 593,000} 22,800 
February .--..--- 1,902,000} 86,455) 2,861,000) 121,783 436,000} 19,818 
ee 1,631,000} 62,731 1,626,000 2,538 462,000} 17,769 
pe Pere 1,255,000! 48,269} 1,435,000] 57,400 660,000} 26,400 
DO Co nikhewe oom 771,000} 32,125 738,000} 29,520 800,000} 30,769 
Es > a bd eee 603,000} 23,192 820,000} 31,538 585,000 3,400 
PE aks webnees 764,000| 30,560} 1,268,000}; 48,769 935,000} 35,962 
AMEE. . « co none 754,000} 29,000} 1,658,000} .63,769| 1,549,000) 57,370 
September - - - --- 1,021,000} 40,840) 1,632,000} 65,280) 1,058,000) 44,083 
i . wiad sine ,547,000| 61,880] 1,660,000} 63,846) 1,988,000) 76,462 
November . - - --- 803,000} 33,458] 1,877,000} 85,318) 1,915,000] 79,792 
December. -- ---- 879,000} 34,575} 1,564,000} 62,560) 1,502,000; 60,080 
OAR, wine ou 14,239,000! 47,785! 19,456,000\ 64,638! 12,483,000! 41,334 








Financial 


VOLUME OF TRADING—DOLLARS 





1935 


$7,794,417.72 

6,081 ,960.79 

6,733,663 .05 

9 844,656.47 
14,462,290.52 
10,206 ,575.74 
14,794,591.45 
16,068 ,464.76 
16,004,958 .55 
29,153,216.74 
27,599,719.94 
24,436 ,051.63 


1937 1936 





$29,323,230.01 
28,853,788 .04 
23,593 ,061.76 
16,354,283 .97 
9,984,358 .12 
8,669,274.87 
11,533,450.01 
12,377,363.45 
14,390,928.51 
15,882,260.72 
9,622,638.42 
9,683,431.04 


$32,748,783.88 
33,546,097 .40 
26,623 ,080.57 
23,620,180.00 
12,680,435 .67 
13,766 ,075.38 
21,334,298.24 
24,141,110.80 
23,758,912.96 
27,419,473.16 
31,157,256.84 
21,951,645.29 











$190,268 .068 .92 $292,747,353.19 $183,180,567.39 








A record of the yearly transactions back to 1915 follows. 


Stocks Bonds Stocks Bonds 
in Shares Par Amount Year— in Shares Par Amount 
14,239,000 $45,000 | 1925. ....-.-..- 14,102,892 $8,748,300 
19,456,000 194,000 | 1934 10,849,173 22,604,900 
a 12,483,000 429,000 | 1923 ....-.-.... 13,337,361 19.954,850 
1934 10,178,000 847 000 | 1922. ........ 9,145,205 10,028,200 

18,288,000 1,433,000 /| 1921.....---- 5,165,972 4,170,450 
ss aed wonited 15,642,000 10,597,000 | 1920 7,367 441 4,652,400 
1931 34,401,200 12,480,500 7,308,855 5,672,600 
eee 69,747,500 27,462,000 2,032,392 5,305,000 
se 82,216,000 4,975,500 8,368,950 

38,941,589 7,534,600 - 11,932,300 
14,827,950} 1915......--- 9,316,100 
7,941,300 


a 


Cooperation Between Business and Government Urged 
by Philip A. Benson Vice-President of American 
Bankers Association in Address at Midwinter 
Dinner of Illinois Bankers Association—M. A. 
Graettinger Points to Need of Balancing of Federal 
Budget—Reference to Pending Congressional Bills 


A plea for cooperation between business and government 
was voiced at Chicago, on Jan. 19, at the annual mid- 
winter dinner of the Illinois Bankers Association by Philip 
A. Benson, First Vice-President of the American Bankers 
Association, who spoke on the subject of “Progress and Pros- 
pects in Banking.” Mr. Benson, who is President of the 
Dime Savings Bank of Brooklyn, N. Y., stated that progress 
is being made by the country’s banks, and that banking 
service to the public is being steadily broadened. And he 
declared that banking is “no monopoly.” He acknowledged 
the cooperation of governmental banking agencies with 
banks, and their contribution to banking prograss through 
their conservative policy in the matter of chartering new 
banks. Pleading for cooperation between business and gov- 
ernment, Mr.. Benson said: 

I have spoken of cooperation that exists among bankers and with govern- 
ment officials, and it is important that this cooperation continue. It is 
more important, however, at the present time that there be cooperation 
between all the business of the country and government. It is only 
through genuine and whole-hearted efforts to restore confidence on the 
part of both government and business that the upward trend will again 
be resumed. Nothing could be more deplorable under present circumstances 
than controversy between business and government. Recriminations are 
out of order at a time when the public is distressed by an evident recession. 
When unemployment is increasing and numbers of our people are anxious 
about their jobs, both sides should be seeking a way out instead of talking 
about who is to blame. 

Business argues that it has done its utmost, and I believe this is so. 
Business has nothing to gain from anything less than restored prosperity. 
It believes, however, it has been handicapped by governmental interference 
and restrictions and by extremely unwise taxation, and it fears the threat 
of more of the same thing. Costs have been increased as the result of 
labor legislation and taxation at a time when business was getting on its 
feet after a long illness. It is indeed disappointing to find at the end 
of several years during which vast sums of money have been spent that 
the trend of business activity is downward and to have the Chairman of 
the Federal Reserve Board call for spending another billion dollars to 
create buying power to stop the depression. Business still believes in the 
necssity for a balancd budget and sound government finance as a basis 
for confidence, and the weight of evidence appears to be on this side. 
Increasing the government debt means mortgaging the future, and the 
burden of paying the existing debt, principal and interest, will be felt 
for many years to come. 

To its great glory it must be admitted that the most hopeful sign 
in the present situation is the fighting spirit of business. It has tried 
to circumvent every obstacle placed in its path. Five years of depression 
have steeled its will. Fears and timidities characteristic of the early 
thirties are not present now. Business men seem determined to go ahead 
and ready to back their determination with cash. 

The basic business conditions are also cause for hope. They are entirely 
free from the dangerous features of the over-expansion of everything that 
existed in 1929. What is chiefly needed now is release. Take the brakes 
off and the spirit of business will do the rest. 


Declaring that “banking is no monopoly,’ Mr. Benson 
added : 

It never has been such in this country. It has no dictator. It 
acknowledges the voice of no master but that of the government to which 
it is responsible. Bankers do not desire concentration of banking power. 
If the question of the preservation of the integrity of the unit bank is 
left to bankers, no one will question what the answer will be. 


The security of banks was directly related to balancing 
the Federal budget by Martin A. Graettinger, Executive 
Vice-President of the Illinois Bankers Association, speaking 
at the midwinter conference of the Association in Chicago 
on Jan. 19. “The budget is a matter that affects each and 
every bank very intimately right now,” he said. Observing 
that “the banks hold a very large proportion of the govern- 
ment debt,” he went on to say: 

The income return in insignificant. Serious-minded bankers without 
any political or partisan motives whatever look upon this condition as 
being the weak spot in the banking structure today. As long as the 
market for these governmer* securities holds up there is no immediate 


Year— 


10,253,664 
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danger, but the fear existe that unless the budget is balanced the market 
will weaken, and it is not necessary for me to point out to you what that 


will mean to your bank individually. 
There is apprehension that with each increase in the debt the tendency 


will be from now on to cause a softening in the market. 

The President is hopeful that the Social Security reserves 
will absorb any increased deficit and permit a reduction of 
governments outstanding, Mr. Graettinger pointed out. He 
added: j ; ; - 

Unfortunately, however, there are many contingencies which could easily 
reverse the picture and require absorption in the open market of an 
additional quarter billion Federal securities. Should these contingencies 
develop, there is substantial reason for expecting governments to sell off. 

Again it is not necessary for me to tell any one of you what that would 
mean to your bank. The budget must be balanced. Outstanding Federal 
securities must begin to have a gradual retirement. Business must soon 
come into the bank credit market, and bankers must, theretore, very seri- 
ously discuss this subject with their Congressmen. It strikes home. It is 
not a matter of theory but a most practical problem affecting each 
individual bank. 

Mr. Graettinger also advised the officers of Ilinois banks 
to keep in constant touch with congressional action, and 
discussed in particular the Steagall bill, the Patman bill 
for Federal ownership of the Federal Reserve System, and 
the McAdoo branch banking bills. 

W. J. Devereaux, special agent of the Federal Bureau of 
Investigation, urged bankers to cooperate in every way with 
Federal investigating agencies. He also urged great care in 
the handling of currency and _ securities. Herbert | J. 
Schmidt, attorney for the National Security deportation, 
Chicago, spoke on “Inside Jobs,” suggesting precautions 
which will make peculations by bank employees difficult or 
impossible. 

— On 

Chicago Board of Trade Reports Net Profit for 1937 

of $10,337—-Kenneth S. Templeton Reelected Presi- 
dent 

A net profit of $10,337 in 1937, compared with a loss of 
$132,730 in 1986 and a loss of $138,339 in 1935, was reported 
by the Chicago Board of Trade on Jan. 17, at which time 
Kenneth S. Templeton, who was reelected President at the 
annual meeting on Jan. 10, assumed office for the new year, 
along with the other executives. At the Jan. 10 meeting 
Orrin S. Dowse, Vice-President of the Stratton Grain Co., 
was elected Second Vice-President, defeating Parker M. 
Paine. Under the rules, Barnett Faroll has become First 
Vice-President, advancing from the office of Second Vice- 
President. John G. McCarthy, Harvey S. Austrian, John J. 
Coffman, Edwin J. Kuh Jr. and George E. Booth were 
elected to serve as directors for three years. 

Regarding the report of the Chicago Board of Trade and 
the assumption of duties by those indicated above, the 
Chicago “Journal of Commerce” said: 

Total assets of the Board, as of Dec. 31, 1937, were $3,343,301; current 
assets, $506,917 against current liabilities of $23,550. General fund invest- 
ments of the Board were $2,548,100, including $2,390,000 Chicago Board 
of Trade Deposit Company 5% real estate notes at book value. 

$487,250 from Dues 

Last year’s income included $487,250 from dues, $499,368 from services 
and fees, $558,155 from miscellaneous sources. The operating expenses 
totaled $1,208,790. 

Taking office with Mr. Templeton were Barnett Faroll and Orrin S. 
Dowse, Vice-Presidents, and John G. McCarthy, Harvey 8. Austrian, John 
J. Coffman, Edwin J. Kuh Jr. and George E. Booth, newly-elected direc- 
tors. These five make a total of 15 directors for the pit, the same as 
in 1934, when the directorate was increased to 24. 

Amendment Defeated 

A proposed amendment to rules which would have prohibited the Treas- 
urer from holding any other office in the Association during his term of 
service, was defeated, 383 to 241, in a ballot vote of the membership. 
The present Treasurer, Charles V. Essroger, also is a director of the Board 
of Trade. 

In assuming his duties for the year, President Templeton advised that 
resumption of trading in cottonseed oil future contracts is contemplated, 
and that a report may be expected shortly from the committee which is 
developing rules to govern such trading. Still another committee is 
delving into the possibility of trading in rye and soy beans in round 
lots of 1,000 bushels instead of in 5,000 bushels as at present. 

Increase in Grain Weighed 

The Weighing Committee reported that grain weighed to and from 
boats in 1937 totaled 66,637,467 bushels against 38,165,377 bushels in 
1936, while the number of grain trucks weighed Jast year dropped to 
2,157 from 5,196 in 1936. 

The Stock List Committee’s report revealed that the department made 
its greatest progress last year in point of new listings, additional listings 
and income, since the stock trading division was organized, although the 
volume of security trading fell sharply below the 1936 total owing to the 
sharp decline in general activity in the last half of 1937. 


Fred H. Clutton was reappointed Secretary of the Chicago 
Board of Trade, said the Jan. 19 issue of the Chicago 
“Journal of Commerce,” which also stated: 

W. H. Smith of E. A. Pierce & Co. will head the Business Conduct 
Committee. Barnett Faroll was appointed Chairman of the Executive Com- 
mittee, with Orrin S. Dowse and John E. Brennan the remaining members. 
Chairmen of other committees were named as follows: Claims and Insol- 
vencies, and Soy Beans, C. H. Tanner; Clearing House, H. C. Schaack ; 
Cotton and Transportation Committees, James E. Bennett; Executive and 
Real Estate, Barnett Faroll; Finance, C. V. Essroger; Floor, E. J. Kuh J.; 
Grain, J. J. Coffman; Law and Rules Committees, J. G. McCarthy; 
Market Report, R. I. Mansfield: Membership, J. A. Prindiville; Provisions, 
George E. Booth; Public Relations; and Securities and Stock List, P. R. 
O’Brien; To-Arrive Grain, John E. Brennan; Warehouse, H. 8. Austrian ; 
Weighing and Custodian, Orrin S. Dowse. 

William B. Bosworth was reappointed Assistant Secretary of the 
Exchange. 
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In Semi-Annual Study of Home Mortgages Federal 
Home Loan Bank of Chicago Reports Increase in 
Volume of New Mortgages Recorded—2% Dividend 
Paid to Stockholders of Bank 

New mortgages were recorded on 232 more Cook County 
homes in 1937 than in 1936, the Federal Home Loan Bank 
of Chicago reported on Jan. 22 from its semi-annual study 
of the home mortgages there. There was an increase of 12% 
in the volume of new mortgage indebtedness incurred, com- 
paring the two years. The 19387 record was 13,1382 homes 
pledged as security for a total credit of $65,148,037. 

A. R. Gardner, President, reported that the percentage of 
the year’s mortgage volume financed by member savings, 
building and loan associations of the bank was 25.2%, 
whereas bank members did only 23.2% the previous year. 
The volume of new loans advanced by 143 member associa- 
ticns in Cook County was 21% greater than it was in 1936, 
totaling $16,922,853 on 3,470 pieces of property. The an- 
nouncement, Jan. 22, added: 

Meanwhile, both the volume and number of loans by associations not 
affiliated with the bank declined from $556,900 to $512,770, and from 
147 to 117, respectively. 

Financing of homes by other types of institutions in 1937 stayed at 
about the same percentage of the total as in 1936, the Lank President 
said, with the exception of that part of the mortgage money supplied by 
individuals, which declined from 20.5% in 1936 to 16.4% this past year. 

There were increases in the average amount of home mortgages recorded 
in the case of every group of home financing institutions, ii was shown. 
Member institutions of the Home Loan Bank had the lowest average of 
loans for the year, $4,720, demonstrating their continued emphasis upon 
meeting the needs of the home-owner or home-buyer of moderate means, 


Mr. Gardner pointed out. 


Earlier in the month (Jan. 13) it was made known by 
the bank that advances amounting to $2,500,860 were made 
in December by the Home Loan Bank of Chicago, topping 
the previous peak month of the year, June, by $500,000, and 
marking the largest lending month in the history of the 
bank. Disbursed to savings, building and loan associations 
in Illinois and Wisconsin, the sum represented an 184% in- 
crease over November activity and an 86.5% gain over De- 
cember a year ago. President Gardner explained the great 
increase partially on grounds of the year-end needs of the 
thrift and home financing institutions for cash to meet ma- 
turities of investments, but also partly as the accumulated 
force of three months’ operation by the associations with- 
out any sale of their shares to the Home Owners’ Loan 
Corporation. The announcement added: 

This latter program, which brought some $26,300,000 into Illinois and 
Wisconsin institutions during the last four years, was discontinued on 
Sept. 1. The slowing up of general business which began about that time 
has tended to hold back some of the funds from the public which were 
expected to be invested during the last quarter. Therefore, the bank’s 
function to supplement loan funds in the associations’ communities was 
exercised to a fuller extent than had been anticipated in December. 

The disbursements last month brought the number of borrowing associa- 
tions in this district to a new high of 398. This time last year there 
were 387 using their credit facilities here. 


A 2% dividend was paid stockholders of the Chicago 
Home loan Bank on Jan. 10, the dividend calling for the 
distribution of $357,123, of which the 483 member savings, 
building and loan associations and savings banks in Illinois 
and Wisconsin were to receive $73,645, and the stock owned 
by the United States Government earning $283,478. The 
bank’s announcement said: 

Since the first annual dividend was distributed in January, 1934, the 
bank has had an unbroken record of paying 2% on its capital stock, and 
the government stock has netted the United States Treasury a total of 
$1,094,731 in these five payments. Thrift and home financing institutions 
which are the borrowing customers of the bank have been paid dividends 
totaling $229,525 during the same period. Ratio of stock owned by the 
institutions to that owned by the government has been increasing during 


the past year, Mr. Gardner said. 
Lending operations whereby this branch of the Federal Home Loan Bank 


System supplies reserve funds to local home financing institutions began 
in December, 1932. Interest rates on advances have varied from 3% to 
5% and are now 34%, the next lowest in the history of the bank. 


aa 
Ss cl 


Michael E. Fox Reelected President Chicago Mercantile 
Exchange 


Michael E. Fox, elected early this month to a third suc- 
cessive term as President of the Chicago Mercantile Ex- 
change, assumed office for the year 1938 on Jan. 17. Mr. 
Fox, who was unopposed for the post, is Vice-President of 
the Peter Fox Sons Co., Chicago, and has been active in the 
affairs of the Exchange since its organization in 1919, serv- 
ing as Vice-President prior to his election to the presidency 
in 1936 and as a director in the 1927-30 period. Chosen 
with Mr. Fox were the officers who served with him 
throughout 1937, including John V. McCarthy of John V. 
McCarthy & Co., First Vice-President; Wilfred E. Sage of 
W. E. Sage & Co., Second Vice-President; Nick Fennema of 
S §S. Borden & Co., Secretary, and Edwin Kirschbraun, 
Treasurer. Dave Feltman was reelected Sergeant-at-Arms, 
a post he has held since 1927. Directors elected for a two- 
year term were Garrett B. Shawhan of G. B. Shawhan, 
Inc.; Maurice Mandeville of Hunter, Walton Co., and Oscar 
Olson of Marwyn Dairy Products Corp. 

Eighty-eight appointments to standing committees of the 
Exchange for 1938, made by President Fox and approved 
by the mart’s directorate, were announced on Jan. 21: 
Maurice Mandeville, director, again heads the Clearing 
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House Committee; Oscar W. Olson, recently elected to the 
Board, is Chairman of the Egg and the Publicity Commit- 
tees, and Garrett B. Shawhan and Joseph L. Theisen, also 
new directors, head, respectively, the approved Warehouse 
and Cheese Committees. Other Chairmen are: 

John V. McCarthy, House Committee. 

Nick Fennema, Rules Committee. 

Edwin Kirschbraun, Finance. 

Miles Friedman, Butter. 

Harry H. Field, Potato. 

Fred Sage, Membership. 

J. M. Shawhan, Legal. 

Dudley E. McFadden, Public Service. 

Joe Cohen, Trade and Statistics. 

David Levy, Arbitration. 


A special new Commodities Committee, headed by J. H. 
Wheeler, has been named by the Exchange’s directors to 
coordinate investigations now being made by the mart to 
determine the advisability of starting futures trading in 
peanut, scrap steel, apples and hides. 

—_—_ 


William C. Cummings Reelected President of the 
Chicago Clearing House Association—Solomon A. 
Smith Succeeds Howard W. Fenton as Chairman 
of Clearing House Committee 

At the annual election of the Chicago Clearing House 
Committee, on Jan, 18, the following officers were reelected: 
President, William C. Cummings, President of the Drovers 
Trust & Savings Bank; Vice-President, Herman Waldeck, 
Executive Vice-President of the Continental lllinois Na- 
tional Bank & Trust Co. of Chicago; Manager of the Asso- 
ciation, Howard M. Sims. 

Solomon A. Smith, President of the Northern Trust Co., 
has been elected to succeed Howard W. Fenton as Chairman 
of the Chicago Clearing House Committee, and Philip R. 
Clarke, President of the City National Bank & Trust Co. of 
Chicago, has been elected Vice-Chairman of the committee. 

—————_———_ 


Annual Meeting of Bond Traders Club of Chicago to Be 
Held Feb. 10—Officers Nominated 


Members of the Bond Traders Club of Chicago were 
advised on Jan. 12 by Howard C. Morton, Secretary, that 
the Nominating Committee of the club nominated the fol- 
lowing members as officers for 1938: 

Edward H. Welch of McGuire, Welch & Co., Inc., for President. 

Don G. Miehls, F. S. Yantis & Co., Inc., for Vice-President. 

Paul M. Ohnemus, Enyart, Van Camp & Feil, Inc., for Secretary. 

James J. O’Connor, Doyle, O’Connor & Co., Inc., for Treasurer. 


The election of officers will take place at the club’s 
annual meeting, which will be held on Feb. 10. 

Four appointments of national committeemen are also 
announced to represent the Bond Traders Club of Chicago 
in the National Security Traders Association for the term 
ending Sept. 30, 1988. They are: Ralph G. Randall, Fair- 
man, Randall & Co.; L. A. Higgins, Hulburd, Warren & 
Chandler; Edward H. Welch and Chris J. Newport, E. A. 
Pierce & Co. The club is entitled to five national commit- 
teemen, the fifth to be appointed by the incoming President. 
Leo J. Doyle, Doyle, O’Connor & Co., Inc.; J. Patrick Lan- 
nan, Kneeland & Co.; Star C. Koerner, F. M. Zeiler & Co.; 
Burt J. Dickens, McGraw & Co., Inc., and William E. Me- 
Donough, Paine, Webber & Co., have been appointed alter- 
nates to the national committee to serve in the order named. 

The Nominating Committee, which was appointed by the 
directors last November, is composed of William E. Me- 
Donough, Chairman; Francis C. Woolard, Kneeiand & Co., 
Inc.; John W. Clark, John W. Clark, Ine.; Heury L. Wil- 
liams, F. A. Carlton & Co., and Walter W. Leahy, Walter 
W. Leahy & Co. 

———_——_——_ 
Members of Chicago Curb Exchange to Vote Feb. 3 on 
Proposal to Suspend Operations 
“Tt was made known in press advices from Chicago on Jan. 
27 that the members of the Chicago Curb Exchange are to 
vote on Feb. 3 on a recommendation of the Board of Gover- 
nors that the Association apply to the Securities and Ex- 
change Commission for withdrawl of its registration as a 
national securities exchange and distribute assets to members. 
— from its Chicago Bureau to the ‘Wall Street Journal” 
said: 
Reasons cited by the governors for discontinuing the exchange were a 
continued operating deficit, continued small volume of trading and slight 
prospect for any increase, and a dearth of satisfactory listing possibilities. 

The exchange has 77 members and its listings consist of 30 stock issues, 
and 14 issues permitted unlisted trading privileges. It was formed in 1927 
and trading began in 1928. Total trading volume in 1937 was 560,584 
shares of stock and $26,875 principal amount of bonds. 


Lin 
~_ 


Revamping of Administrative Organization of the 
Chicago Stock Exchange Provided in Report 
Adopted by Governing Committee. Paid Staff Of- 
ficers Would Consist of President, Two Assistants 
to President and Secretar: 

The Governing Committee of The Chicago Stock Ex- 
change on Jan. 26 adopted a report of its special survey com- 
mittee which recommended a revamping of the exchange 
administrative organization and directed that the necessary 
amendments to the Constitution to make the plan operative 
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be prepared for submission to the membership of the Ex- 
change. The announcement made by the Exchange says: 


The report provides for an administrative organization as follows: 

1. Board of Governors which will be vested with all powers necessary for 
the government of the Exchange, consisting of members elected for 3-year 
terms in classes and including the Chairman and Treasurer elected for 1- 
year terms. The governing y of the Exchange is now known as the 
Governing Committee. 

2. An Advisory Board representin 
other outside interests at meetings o 

3. Four Standing Committees: 

Executive Committee to exercise full authority of Board of Governors 


between meetings. 
Judiciary Committee with final judiciary powers. 
Finance Committee in charge of the finances. 
New Business and Public Relations Committee for advice and as- 


sistance in public relations activities. 
In the present organization of the Exchange there are 11 standing 


committees. : 
4. Paid staff officers who will be charged with the real administrative 


work of the Exchange: 
President—-with full executive authority and responsibility for the opera- 


tion of the Exchange responsible only to the Board of Governors of which 
he will also be a member. 

Assistant to the President—in charge of operations, responsible solely 
to the President and to have charge of stock list, supervision of members 
business conduct and other operating duties. 

Assistant to the President—in charge of new business and public relations, 
responsible to the President, to develop now listings, contact press and de- 


velop new business activities. 
Secretary and Office Manager—to act as Secretary to Board of Governors, 
direct work on the floor and in the offices of the Exchange and be responsible 


for the personnel program. 

The paid executive staff now consists of the Secretary, Assistant to the 
President, and three Assistant Secretaries. 

The Governing Committee also approved a report from the Committee 
on Odd Lots and Specialists which recommended a general revision of the 
system of executing orders on the floor. The recommendations among 
others were: 

1. That all specialist appointments now in effect be cancelled and that 


new epee be made under revised requirements; 
2. at specialists be allowed to charge firm floor brokers a service charge 


for orders executed for them; 
3. That payment of floor brokerage on all executions, including odd lots, 


made; 
4. That odd lots in issues listed also on the New York Stock Exchange 
traded on an optional basis be from 1 to 99 shares instead of 1 to 49 shares 


as heretofore; and 
5. That a reclassification of the entire list be made to determine the best 


unit of trading for each individual issue. 

The Governing Committee also accepted a report of its special survey 
committee recommending economy measures calling for a scale of salaries 
for various types of work, reduction in staff, elimination of members’ 
luncheon facilities, and cancellation of leases on all excess space. 

Thaddeus R. Benson, President of the Exchange, com- 
menting on the action, stated: 

“The Governing Committee believes that this plan of organization will 
enable The Chicago Stock Exchange to serve better the investing public 
of its territory. We believe the membership will concur. This is the first 
really important step of several that are under consideration by which we 
can give the middlewest a greater financing agency. We hope the public 
will realize the sincere effort we are making to adapt the stock exchange 
business in Chicago to the times.” 


the public, listed corporations and 
the Board of Governors. 








BOOK REVIEW 


The Floating Debt of the Federal Government, 1919- 
1936. By Edward Raguet Van Sant. 88 Pages. 
Baltimore: The Johns Hopkins Press. $1. 


The use by the Treasury of short-term obligations began 
with the World War, when certificates of indebtedness were 
es in anticipation of the proceeds of Liberty Loans 
and income and profits taxes. This departure from the 








———— 
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former usual methods of the Treasury has continued, and 
its operation since the war is the subject of Professor Van 
Sant’s study. The use of certificates of indebtedness, 
Professor Van Sant points out, provided the Treasury during 
the war ‘‘with a means of acquiring funds quickly and easily, 
and distributed the tremendous financial operations of the 
Government over the months of the year with relatively 
little strain and dislocation in the money market. The price 
paid for these advantages was an enormously increased vol- 
ume of credit and an inflated price level.’”’ In the period of 
Treasury surpluses, 1919-1930, the management of the public 
debt was governed mainly by two considerations: rapid 
retirement of the debt and economy of interest. Secretary 
Mellon’s principal interest was in debt reduction; Secretary 
Glass “intended to pay off or convert outstanding certifi- 
cates as rapidly as possible,” with special attention to the 
loan certificates, and Secretary Houston continued Secre- 
tary Glass’s policy. Secretary Mellon, however, also ‘‘con- 
sistently strove to maintain a surplus in the Federal Treas- 
ury.” The large reduction of the debt which was achieved, 
although ‘‘generally considered a praiseworthy accomplish- 
ment,” nevertheless involved, the author notes, “the per- 
petuating of the floating debt and adapting it to new pur- 
oses.”” 

: From 1931 to 1936 was a period of Treasury deficits. 
Under the lead of Under Secretary Mills, Treasury bills were 
authorized, between which and certificates of indebtedness 
the author sees little fundamental difference, but certificate 
financing at quarterly intervals continued until the end of 
1934. With the advent of the great depression the surplus 
disappeared and “‘the Treasury could not well proceed with 
plans looking into the future.” Government financing be- 
came a hand-to-mouth process, various types of obligations 
were employed, and ‘‘since, on the whole, short-term rates 
were low, there was an enormous increase in the short-term 
and intermediate-term debt.’’ The financial operations of 
the Treasury under the New Deal are outside the scope of 
Professor Van Sant’s inquiry, but he reviews summarily the 
efforts to refund and reorganize the debt, the changes in 
types of obligations with the discontinuance of certificates 
of indebtedness and the issuance of savings bonds, and the 
raising of bank reserve ratios. 

Commenting on the effects of floating debt operations, the 
author notes that ‘“‘a comparison of rates on the Govern- 
ment’s floating debt obligations with the rates on similar 
paper in the market shows that the yield on the former has 
been, with few exceptions, lower than the yield on the lat- 
ter.”’ Instead of a wide distribution of debt obligations 
among bona fide investors, however, ‘“‘experience has shown 
‘ that short-term securities have a decided ten- 
dency to become concentrated in the banks.’’ The author 
sees a danger of inflation in the large purchases of bonds and 


notes by depositary banks because of the fact that ‘‘a large 
part of the government obligations now held by the banks 
were paid for, not with the savings of the people but through 


the creation of funds for the purpose.” The lack of serious 
inflationary effects since the depression is ascribed to ‘‘the 
relative sluggishness in the circulation of deposits.” 

The book is a valuable contribution to recent American 
financial history in general as well as to the appraisal of 
Treasury operations and policies. 











Indications of Business Activity 
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THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, Jan. 28, 1938. 

While no appreciable gains are in evidence, and the many 
and varied statements from Washington are doing much 
to increase the uncertainty and unsettlement of business 
and industry, the “Journal of Commerce” reports business 
activity as showing a third weekly consecutive advance, 
but points out that business continues to lag behind the pace 
set in early December. The weekly index of business 
activity, according to this publication, rose to 70.8, which 
is 26.9% below the corresponding week of 1937, and com- 
pares with a revised figure of 70.3 for the week ended 
Jan. 15, 19388. Car loadings, electric output and bituminous 
coal production were lower, while steel activity was up 2 
points and automotive activity showed a moderate gain. 
Although steel ingot production continues to rise slowly, 
being estimated this week at 32.5% of the industry’s 
capacity, “business shows no signs anywhere of substantial 
improvement,” according to the current summary by “Iron 
Age.” The review points out that steel buyers are not 
relaxing their caution of the last few months, which 
strongly suggests that they will await the outcome next 
month of wage negotiations between the United States Steel 
Corp. and the Steel Workers Organizing Committee before 
making any but the most necessary commitments. “The 
statement of B. F. Fairless, President of United States 
Steel, before a committee of the United States Senate, that 
‘prices cannot be reduced without a corresponding reduc- 
tion in costs, of which wages is the most important part,’ 
together with a statement by the head of the steel union 
that wage reductions would not be accepted, poses a ques- 
tion that may prove a stumbling block in the wage negotia- 
tions,” says the “Iron Age.” There is scarcely any senti- 











ment in the steel industry in favor of reductions of either 
wages or prices, but it is generally argued that one cannot 
come down without the other. “The automobile industry’s 
orders for steel are only a fraction of those that were 
placed at this time last year. Buick’s orders for 5,000 
tons was divided among a number of producers, and Ford 
and Hudson business, expected a week ago, has not ma- 
terialized. Indications are that February output of motor 
cars may be smaller than that of January. Railroad buying 
is the most dependable prospect in sight, provided the Inter- 
state Commerce Commission grants a substantial freight 
rate increase.” Production of electricity in the United 
States totaled 2,108,968,000 kilowatt hours in the week ended 
Jan. 22, a loss of 6.6% under the corresponding week of 
last year, the Edison Electric Institute reports. Output 
for the latest week showed a decline of 6,166,000 kilowatt 
hours under the previous week, when it stood at 2,115,- 
134,000, and 147,827,000 under the total of 2,256,795,000 in 
the corresponding week a year ago. Engineering construc- 
tion awards for the week total $50,749,000, which shows a 
gain of 6% compared with last week and 13% above the 
corresponding week in 1937, “Engineering News-Record” 
reported yesterday. Private construction is 12° below the 
preceding week, but 40% above the 1937 week. Ten large 
industrial and commercial building contracts totaling $11,- 
882,000 are largely responsible for the private gain over 
last year. Public construction is 26% above the previous 
week, but 0.4% below 1937. Latest available statistics indi- 
cate that the larger retail establishments have made real 
progress in reducing large stocks and now may boast of a 
far more favorable position than can producers or large 
consumers. The Federal Reserve Board adjusted index of 
department store stocks stood at 72 for the end of December, 
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compared with 76 at the end of November and the peak of 78 
ir. August. Observers state that current favorable sales 
results promise an even better report for the end of the 
current month. Reporting profits by Bethlehem Steel Corp. 
for 1937 at more than three times the level of the preceding 
year and volume of sales second only to 1929 in the com- 
pany’s history, Eugene G. Grace, President, declared yester- 
day that he hoped “it won’t be necessary” to consider wage 
reductions. Net earnings of the corporation for 1937 were 
$31,819,596, equal to $7.64 a share on common stock out- 
standing after the full year’s dividend requirements on pre- 
ferred stock issues. This compares with net income of 
$13,901,006, or $2.09 a share on the common stock in the 
previous year. Gains in retail volume continue despite the 
restricting influence of increasing joblessness, a survey re- 
vealed today. Reporting the nation-wide rise in retail sales 
over the previous week at from 1% to 3%, and over the 
similar week last year at from 2% to 5%, the Dun & Brad- 
street review continued: “Sales decisions were influenced 
less this week by dramatic price appeal as retailers found 
more of their patrons interested in offerings from regular 
stock. The precipitous drop in temperature gave the needed 
impetus for the enlarged movement of men’s overcoats, 
women’s heavy apparel, underwear, blankets and winter 
automobile accessories. Ski outfits and equipment were in 
steady call.” The Nation’s railroads carried 570,333 cars 
of revenue freight last week, a decrease of 10,267 cars from 
the preceding period and 95,013 cars below the correspond- 
ing week of 1937, the Association of American Railroads 
announced today. The week’s weather was characterized 
by mild temperatures in most sections of the country and 
by cloudy unsettled weather, with frequent rains over the 
Eastern half. At the beginning of the week abnormally low 
temperatures prevailed in the Northeastern States. It was 
20 degrees below zero in northern New York, and the zero 
line extended to southern Connecticut and northern Penn- 
Sylvania. By the morning of the 19th much warmer 
weather prevailed in these sections, and thereafter tempera- 
tures tended above normal in nearly all sections of the 
country. There were no marked changes until near the 
close of the period, when much colder weather covered the 
Northwest and Mid-West. On the morning of Jan. 25 a 
sbarp drop in temperature, ranging from 20 degrees to more 
than 30 degrees, was reported over a large area, with sub- 
zero readings extending southward to northern and west- 
ern Iowa. In most of New England and New York the 
lowest temperatures for the week ranged from around 10 
degrees to 20 degrees below zero, and in the northern Great 
Plains from 10 degrees to 18 degrees below. The outstand- 
ing features of the week’s weather were the widespread 
warmth and floods in three States. It is stated to be very 
unusual, especially for midwinter, that prevailing tempera- 
tures are above normal in all sections of the country for 
the period of a week. A sudden upsurge of icy waters 
forced more than 600 families from their homes in three 
States. One life was lost and dozens of persons were en- 
dangered as the result of overflow of creeks and rivers in 
northwest Illinois, southern Wisconsin and eastern Iowa. 
In the New York City area the temperature ranged from 
unseasonably warm to extremely cold the latter half of 
the week. Today it was fair and cold here, with tempera- 
tures ranging from 15 to 22 degrees. The forecast was for 
clear and moderately cold this afternoon and tonight. In- 
creasing cloudiness and warmer Saturday, followed in the 
afternoon or night by light snow and a change to colder 
Sunday. Overnight at Boston it was 10 to 26 degrees; 
Baltimore, 20 to 28; Pittsburgh, 10 to 18; Portland, Me., 
6 to 28; Chicago, 4 to 16; Cincinnati, 4 to 20; Cleveland, 
6 to 18; Detroit, zero to 18; Charleston, 24 to 42; Milwau- 
kee, zero to 12; Savannah, 24 to 42; Dallas, 42 to 60; 
Kansas City, 20 to 26; Salt Lake City, 22 to 46; Seattle, 
44 to 50; Montreal, 2 below to 4 above, and Winnipeg, 4 
below to 8 above. 
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Railroads Install 75,058 New Freight Cars During 1937 


Class I railroads of the United States in 1937 installed 
75,058 new freight cars in- service, according to complete 
reports for the year just received by the Association of 
American Railroads and made public on Jan. 24. At the 
same time, these reports showed a sharp drop in the number 
of new freight cars on order on Jan. 1 this year. The 
Association’s reports further showed: 

The number of new freight cars installed in 1937 was the jargest number 
placed in service in any one year since 1930, owing to the large orders 
for new equipment which were awarded early in 1937 in anticipation of 
heavy freight fraffie. In the latter months of the year, however, there 
was a decrease in such orders due to the financial condition of the rail- 
roads and the reduction in traffic that took place. 

New freight cars installed in the past calendar year was an increase of 
31,117 compared with the number of such installations in 1936 and an 
increase of 66,155 compared’ with 1935. 

In 1937 installations of new freight cars included the following: Coal, 
37,663; box, including both plain and automobile, 30,022; refrigerator, 
4,227; flat, 1,693; stock, 712, and miscellaneous, 441. 

Class I railroads also put in service 373 new steam ‘locomotives in 
1937, the greatest number for any year since 1930. In 1936 new steam 
locomotives put in service totaled 87, and in 1935 there were 40. New 
electric and Diese] locomotives installed in 1937 totaled 77 compared with 
84 in 1936 and 102 in 1935. 

New freight cars on order on Jan. 1, this year, totaled 7,947 compared 
with 12,566 on Dec. 1, 1937, and 25,592 on Jan. 1, 1937. 
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New steam locomotives on order on Jan. 1, this year, totaled 131 com- 
pared with 156 on Dec. 1, 1937, and 297 on Jan. 1, 1937. New electric 
and Diesel locomotives on order at the beginning of this year totaled 30 
contrasted with 40 on Dec. 1, last, and seven at the beginning of 1937. 

New freight cars and locomctives leased or otherwise acquired are not 


included in the above figures. 
——@—_——_ 


Revenue Freight Car Loadings Off 10,267 Cars in 
Week Ended Jan. 22, 1938 

Loadings of revenue freight for the week ending Jan. 22, 
1938, totaled 570,333 cars. This is a decline of 10,267 cars 
or 1.8% from the preceding week; a decrease of 95,013 cars, 
or 14.3%, from the total for the like week a year ago, and 
a drop of 2.5% from the total loadings for the corresponding 
week two years ago. For the week ended Jan. 15, 1938, 
loadings were 16.6% below those for the like week of 1937, 
and 5% below those for the corresponding week of 1936. 
Loadings for the week ended Jan. 8, 1938 showed a loss of 
21.1% when compared with 1937 and a drop of 10.2% when 
comparison is made with the same week of 1936. 

The first 18 major railroads to report for the week ended 
Jan. 22, 1938 loaded a total of 266,136 cars of revenue freight 
on their own lines, compared with 270,082 cars in the pre- 
ceding week and 320,144 cars in the seven days ended Jan. 23, 
1937. A comparative table follows: 

REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 















































Loaded on Own Lines |Recetved from Connections 

Weeks Ended— Weeks Ended— 
Jan. 22\Jan. 15)Jan. 23| Jan, 22)Jan. 15|Jan. 23 

1938 1938 1937 1938 1938 1937 
Atchison Topeka & Santa Fe Ry-| 19,912] 20,307) 20,375) 4,661} 4,708) 6,926 
Baltimore & Ohio RR--.......-- 23,059] 23,226) 30,788) 13,145) 12,745) 15,193 
Chesapeake & Ohio Ry.--.--.---- 19,437) 19,544] 22,584; 6,738) 6,757) 8,156 
Chicago Burlington & Quincy RR.| 13,928} 15,868) 15,912} 6,623) 6,527) 8,628 
Chicago Mil. St. Paul & Pac. Ry.| 18,016) 18,531] 18,666) 7,304) 7,152) 8,814 
Chicago & North Western Ry.--| 13,499] 14,420) 14,567] 9,723) 9,310) 11,320 
Ge C006t ZAMS. cnccevnccdcs 3,634] 3,415) 3,687) 1,644) 1,536) 1,766 
International Great Northern RR} 1,734} 1,660) 2,166) 2,816) 2,503) 2,160 
Missouri-Kansas-Texas RR----- 4,007} 3,901] 4,195) 2,746) 3,004) 2,919 
Missouri Pacific RR......-.-..-- 13,714] 14,263} 14,800}; 9,301) 8,459) 9,695 
New York Central Lines__...-.-- 31,039| 30,293] 40,773| 33,146} 32,841) 39,992 
New York Chicago & St. Louis Ry| 4,040) 3,880) 4,755) 8,725) 8,672) 11,571 
Norfolk & Western Ry.....---- 16,155) 16,051] 21,337] 3,881] 3,842} 4,138 
Poennevivanisa BRR. .........csce 48,228) 47,850) 62,072} 30,618] 30,126) 39,440 
Pere Marquette Ry_....-.------ 4,491} 4,335) 4,827) 4,463) 4,446) 5,575 
Pittsburgh & Lake Erie RR...... 3,116) 3,266) 7,232) 3,558) 3,506) 7,180 
Southern Pacific Lines.-.....-.-- 23,167| 24,216) 25,682) 8,012) 7,822) 9,547 
Ws bn ncnsessasneaneess 4,960 5,056) 5,726| 7,862) 7,663] 9,621 
Le ee aD 266,136 270,082 320,144'164,966 161,619 202,641 
TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 
Weeks Ended 

Jan, 22, 1938 , Jan. 15, 1938 , Jan. 23, 1937 

Chicago Rock Island & Pacific Ry. 23,826 24,090 23,237 

Illinois Central System-.-......-..- 29,432 30,991 29,737 

St. Louis-San Francisco Ry....-.. 12,445 12,792 13,668 

Sy 65,703 67,873 66,642 














The Association of American Railroads, in reviewing the 
week ended Jan. 15, reported as follows: 

Loading of revenue freight for the week ended Jan. 15 totaled 580,600 
cars. This was a decrease of 115,435 cars, or 16.6%, below the corre- 
sponding week in 1937, and a decrease of 281,861 cars, or 32.7%, below 
the same week in 1930. 

Loading of revenue freight for the week of Jan. 15 was an increase of 
28,286 cars, or 5.1% above the preceding week. 

Miscellaneous freight loading totaled 209,874 cars, an increase of 2,006 
cars above the preceding week, but a decrease of 62,071 cars below the 
corresponding week in 1937. 

Loading of merchandise less than carload lot freight totaled 141,252 cars, 
a decrease of 884 cars below the preceding week and a decrease of 19,677 
cars below the corresponding week in 1937. 

Coal loading amounted to 131,350 cars, an increase of 20,863 cars above 
the preceding week, but a decrease of 29,828 cars below the corresponding 
week in 1937. 

Grain and grain products loading totaled 42,393 cars, an increase of 
2,721 cars above the preceding week and 10,911 cars above the correspond- 
ing week in 1937. In the Western districts alone, grain and grain products 
loading for the week of Jan. 15 totaled 26,874 cars, an increase of 1,594 
cars above the preceding week, and an increase of 7,249 cars above the 
corresponding week in 1937. 

Live stock loading amounted to 15,219 cars, an increase of 578 cars above 
the preceding week, but a decrease of 549 cars below the corresponding 
week in 1937. In the Western districts alone, loading of live stock for 
the week of Jan. 15 totaled 11,569 cars, an increase of 699 cars above 
the preceding week, but a decrease of 487 cars below the corresponding 
week in 1937. 

Forest products loading totaled 25,871 cars, an increase of 1,645 cars 
above the preceding week, but a decrease of 5,898 cars beolw the corre- 
sponding week in 1937. 

Ore loading amounted to 7,772 cars, an increase of 1,318 cars above 
the preceding week, but a decrease of 3,371 cars below the corresponding 
week in 1937. 

Coke loading amounted to 6,869 cars, an increase of 39 cars above the 
preceding week, but a decrease of 4,952 cars below the corresponding 


week in 1937. , 
All districts reported decreases compared with the corresponding weeks 


in 1937 and 1930. 

















1938 1937 1930 

hee mie ertcnsiaan 2 552,314 700,046 775,755 

LS a ep eaepenpnaenetats: 580,600 696.035 862/461 
ath icc ankinnadiiiiiaieinliiiiel 1,132,914 | 1,396,081 | 1,638,216 





In the following we undertake to show also the loadings 
for separate roads and systems for the week ended Jan. 15, 
1938. During this period only 29 roads showed increases 
when compared with the same week last year: 





660 


Financial Chronicle 


Jan. 29, 1938 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED JAN. 15 





Total Loads Received 
Jrom Connections 


1938 1937 


Total Revenue 
Freight Loaded 


1937 


Ratlroads 





Total Loads Recetoed 


Total Revenue 
Jrom Connections 


Fretght Loaded 
1937 


Ratiroads 





1938 





Eastern District— 
1 -— 


20 
11,194 
2,526 
59 


2,209 


Bangor & Aroostook 

Boston & Maine 

Chicago Indianapolis & Louisv. 
Central Indiana 

Central Vermont 

Delaware & Hudson 

Delaware Lackawanna & West. 
Detroit & Mackinac 

Detroit Toledo & Ironton 
Detroit & Toledo Shore Line- - - 


Grand Trunk Western 
Lehigh & Hudson River 
Lehigh & New England 
Lehigh Valley 

Maine Central 
Monongahela 


New York Central System-. -- 
N.Y. N.H. & Hartford 

New York Ontario’ & Western. 
N. Y. Chicago & St.' Louis. --- 
Pittsburgh & Lake Erie 

Pere Marquette 

Pittsburgh & Shawmut 
Pittsburgh Shawmut & North~-. 
Pittsburgh & West Virginia. .-_- 


Wabash 5,501 


3,984 
154,254 


3,470 
137,535 


2,369 
122,114 











Alleghany District— 
Akron Canton & Youngstown. . 348 522 504 
Baltimore & Ohio 32,370 26,964 
3,187 1,573 
Buffalo Creek & Gauley 388 313 
Cambria & Indiana 1,536 1,345 
Centrai RR. of New Jersey... -.- 6,451 5,389 
Cornwall 801 108 
Cumberland & Pennsylvania. -- 343 bm 

5 


Penn-Reading Seashore Lines -- 
Pennsylvania System 

Reading C 

Union (Pittsburgh) 

West Virginia Northern 
Western Maryland 





117,156 77,021 


21,509 
Norfolk & Western 19,108 
Virginian 3,641 


44,258 











Pocahontas District— 
6,757 


3,842 
853 





11,452 





Southern District— 
Alabama Tennessee & Northern 238 192 
Atl. & W. P.—W. RR. of Ala_- 653 1,112 
Atlanta Birmingham & Coast... 715 794 
Atlantic Coast Line 8,347 4,514 
Central of Georgia 3,725 2,286 
Charleston & Western Carolina 1 314 957 
Clinchfield 1,061 
Columbus & Greenville 287 367 
Durham & Southern 116 
813 

43 
Georgia 60 802 
Georgia & Florida 327 
Gulf Mobile & Northern 1,467 
Illinois Central System 20,918 
Louisville & Nashville 20,449 
Macon Dublin & Savannah... 158 
Mississippi Central 147 

















| Minneapolis & St. Louis 








Southern District—(Cond.) 
Mobile & Ohio 1,974 
Nashville Chattanooga & St. L_ _— 


Piedmont & Northern 384 
Richmond Fred. & Potomac... 272 
Seaboard Air Line 8,292 
Southern System ae 
Winston-Salem Southbound_ -- 143 


92,755 


1,854 
2.946 
1,119 











Northwestern District— 
Chicago & North Western 
Chicago Great Western 
Chicago Milw. St. P. & Pacific. 
Chicago St. P. Minn. & Omaha. 
Duluth Missabe & I. R 
Duluth South Shore & Atlantic_ 
Elgin Joliet & Eastern 
Ft. Dodge Des Moines & South~- 
Great Northern 
Green Bay & Western 
Lake Superior & Ishpeming - - -- 


Minn. St. Paul & 8.8. M-.-..- 
Northern Pacific 

Spokane International 
Spokane Portland & Seattle. -_-_ 











Central Western District— 
Atch. Top. & Santa Fe System-_ 


Bingham & Garfield 

Chicago Burlington & Quincy --. 
Chicago & Illinois Midland---- 
Chicago Rock Island & Pacific_ 
Chicago & Eastern Illinois 
Colorado & Southern 

Denver & Rio Grande Western. 
Denver & Salt Lake 

Fort Worth & Denver City ~--- 
Illinois Terminal 
Missouri-Ilinois 

Nevada Northern 

North Western Pacific 

Peoria & Pekin Union 

Southern Pacific (Pacific) 
Toledo Peoria & Western 
Union Pacific System 

Utah 











Fort Smith & Western... 

Gulf Coast Lines 
International-Great Northern-- 
Kansas Oklahoma & Gulf 
Kansas City Southern 
Louisiana & Arkansas 
Louisiana Arkansas & Texas-_-- 


BSEESENESE 


38 


Missouri Pacific 
Quanah Acme & Pacific 
St. Louis-San Francisco 


33 


Rem or 
oe — 
a8838 


8 




















49 ,992 35,421 





Note—Previous year's figures revised. * Previous figures. 








Moody’s Commodity Index Declines Moderately 

Moody’s Index of Staple Commodity Prices declined 
moderately this week, closing at 149.8 on Friday, as com- 
pared with 151.2 a week ago. 

There were no large net changes in the prices of individual 
commodities. Silk, cocoa, hides, rubber, corn, steel scrap, 
copper, cotton, wool and sugar declined. Hog prices ad- 
vanced, and there were no net changes for wheat, silver, lead 
and coffee. é 

The movement of the index during the week, with com- 
parisons, is as follows: 


152.9 
—Jan. 3...-<-<---- 148.3 


—— 

Continued Decline Noted in ‘‘Annalist’’ Index of 
Wholesale Commodity Prices During Week Ended 
Jan. 26—January Average also Lower 

The “‘Annalist’”’ announced on Jan. 27 that farm and food 
products again led commodity prices sharply lower. On 

Jan. 26 the “Annalist”” Weekly Index of Wholesale Com- 

modity Prices was 83.4 of the 1926 base, a drop of 0.6 of a 

point in a week and 8.3 points lower than a year ago, accord- 

ng to the announcement, which went on to say: 

The decline in commodity prices, which has taken"place since the post- 
depression high was reached in July, 1937, is without precedent in American 
history with the exception of the severe deflation in 1920-21. At that 
time, however, commodity prices were{dropping fromthe abnormally 
high war quotations. The present recession’ began from a level which cor- 
responded with prices between 1922 and 1929. 

The futures markets were firmfand slightly higher in the first part of 
the week ended Wednesday. On Tuesday, however, some selling was 
noticed, while on Wednesday prices broke{badly following President Roose- 
velt’s statement concerning high wages} but lower prices. In the late 
break the grains, rubber hides and cottonseed oil were the principal losers. 


THE “ANNALIST” WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES 


(1926100) 





4 
Jan. 26, 1938)Jan. 19, 1938|Jan. 26, 1937 


102.9 
84.0 

















All commodities 
*Preliminary. +t Revised. 
As to the trend of prices in January, the “Annalist”’ said: 
The monthly index for January is 84.2, as compared with 85.5 in Decem- 
ber and 91.9 in the first month of last year. On a monthly basis prices 
are now the lowest since July, 1936. 


THE “ANNALIST” MONTHLY INDEX OF WHOLESALE 
COMMODITY PRICES 
(1926—100) 








Jan., 1938 Dec., 1937 Jan., 1937 
81.9 
74.7 
60.2* 
91.3 

103 . 

68.6 
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‘‘Annalist’’ Monthly Index of Business Activity at the 
Close of 1937 Reached Lowest Level Since Novem- 
ber, 1934 

The “Annalist” Index of Business Activity closed the 
year at the lowest level since November, 1934, according 
to the annual survey of domestic business conditions by 
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H. E. Hansen in the annual Review and Forecast Number 
of the “Annalist,” issued Jan. 21. In December this index 
stood at 80.9 (preliminary), as against 87.7 in November 
and 98.3 in October. Since August, when the highest point 
of the recovery to date was reached, it has declined 30.1 
points, or nearly as much as in the 1921 depression, and 
more than in the 1924 slump. Mr. Hansen, in his further 
comments, said: 

A sharp drop in steel ingot production was again the most important 
single factor in the drop of the index. Next in importance were further 
substantia) declines in the seasonally adjusted indexes of freight car 
loadings, electric power production and pig iron production. More mod- 
erate declines were shown by the adjusted indexes of automobile and 
lumber production. Textile mill activity continued to decline, but at a 
slower rate than in the preceding month. Of the components for which 
December figures are available, only one, zine production, showed an 
increase last month. 

The cotton textile industry operated at a comparatively high level for 
most of the entire year, largely because of backlogs built up toward the 
close of 1936 and in the opening months of 1937. The adjusted index 
of cotton consumption for the first nine months stood above the 130 mark; 
the high for the year was 148.5 for June. Drastic curtailment in the 
last quarter forced the index down to 94.4 for December, and for the 
first time in many months production was not far above the level of 
consumption. Trade reports in recent weeks have been more favorable. 

Rayon was a spectacular performer. The adjusted index of consumption 
closed the year at the lowest level since 1923, the year when these figures 
became available. It showed a decline of over 90 points from the year’s 
high level. Silk consumption failed to rise above the level for December, 
1936. On the whole, industry made a poor showing last year. For 
December, the adjusted silk consumption index declined neayly 16 points 
to the lowest level since the close of 1920. Wide fluctuations also char- 
acterized the adjusted index of wool consumption. It fell from a record 
high level of 169.6 for December, 1936, to 54.9 for last November. 

The record of the boot and shoe industry was much the same as that 
for the textile industry. The adjusted index of boot and shoe production 
showed an almost uninterrupted decline from the record Ligh level for 
December, 1936. It is reported, however, that production is now below 
the level of consumption and that inventories are being rapidly liquidated. 

The immediate cause of the s)ump was an exhaustion of backlogs and an 
absence of large new orders. Large-scale buying had dropped off sharply 
in the seeond quarter, and only a large volume of unfilled orders pre- 
vented a curtailment in production at that time. There have been many 
reasons advanced for this drop in buying, but the most logical ones appear 
to be those which take into consideration the wholesale commodity price 
and inventory situations. 

The sharp upward trend in wholesale commodity prices in progress at 
the close of 1936 had continued in the early months of the year. Of even 
greater significance was a more rapid rise in raw materials and semi- 
manufactured products than in all commodities. From June, 1936, to 
March, 1937, the Bureau of Labor Statistics index of raw materials prices 
advanced nearly 19%, and the index of semi-manufactured goods rose 
slightly over 21%. 

The net result of these gains was an excessive increase in inventories. 
When prices began to recede a most important buying incentive vanished. 
Then all efforts were directed toward a reduction in inventories, and this 
sudden drop in demand accelerated the downward trend in commodity 
prices. By last December raw material prices had lost all of the gain 
from June, 1936, and semi-manufactured goods showed a net gain of 
only 5.3%. 

As usually occurs at important turning points, finished product prices 
increased less sharply and continued to rise some time after the drop in 
raw materials. It was not until last October that the index began to give 
ground, and for December it still showed a gain of 6.38% over the low 
point for 1936. 


The severeness of the recession, says Mr. Hansen, is be- 
lieved to have carried production below the level of con- 
sumption, and most trade reports reveal a substantial reduc- 
tion in inventories. Replacement buying in January is re- 
ported to have increased and liquidation is believed to be 
nearly over in some instances. In many industries, how- 
ever, inventories are still substantial in relation to the 
present level of consumption. The following is the “An- 
nalist” Index of Business Activity for December: 


TABLE I—THE “ANNALIST” INDEX OF BUSINESS ACTIVITY AND 
COMPONENT GROUPS 





Dec., 1937 


78.3 
72.7 
89.6 
96.8p 99.8r 
62.6p 75.1r 
39.6 7 
56.5 77. 
77.9p 81.47 
94.4 96.3 


54.9 
46.0 61.7 
35.7 37.9 
aint 95.9 
102.77 
65.5 
64.5 
87.6 
89.3 
84.2 
87.7r 


Nov., 1937 


86.2 
81.6 
95.4 


Od., 1937 


96.1 
92.2 
103.8 
105.2 





Man 
Steel ingot production 
Pig iron production 
Textiles 


383z8 
[~-} 
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Silk consumption 
Rayon consumption 


ining 
Zine production 
Lead production 


Combined index 
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TABLE II—THE COMBINED INDEX SINCE JANUARY, 1932 





1935 
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Wholesale Commodity Price Average Declined During 
Week Ended Jan. 24 According to National Fertil- 
izer Association 


Reversing the upward trend of the two previous weeks, 
the wholesale commodity price index compiled by the 
National Fertilizer Association declined during the week 
ended Jan. 22. Based on the 1926-28 average of 100%, last 
week the index stood at 77.8% as compared with 78.5% in 
the preceding week. A year ago it registered 85.0%. The 
lowest point reached during the recent downturn was 77.7% 
in the final week of 1937. The Association’s announce- 
ment, under date of Jan. 24, went on to say: 

The largest declines last week were in foods and farm products, although 
quotations for several important industrial commodities were also lower. 
Under the influence of lower prices for meats, cereal products, eggs and 
potatoes, the index of food prices fell to the lowest point reached since 
early 1935. Farm product prices were generally lower during the week, 
with 13 commodities included in the group declining and only two advanc- 
ing. Although cotton and grains were lower they were still above the 
levels reached a few weeks ago; the livestock index, however, was lower 
than at any point recorded by it since 1936. Declining prices for fibers 
took the index of textile prices to a new low for the current recession. 
A downturn in the metal index was brought about by weakness in non- 
ferrous metal quotations. The building material index also declined 
slightly. The only upturns during the week were in the indexes repre- 
senting the prices of farm machinery and of miscellaneous commodities. 

Thirty-six price series included in the index declined during the week 
and 20 advanced; in the preceding week there were 23 declines and 43 
advances; in the second preceding week there were 21 declines and 32 
advances. 


WEEKLY WHOLESALE COMMODITY PRICE INDEX 
Compiled by the National Fertilizer Association. (1926-1928—100) 





Latest 

Week 
Jan, 22,\Jan. 

1938 193. 


75.6 


Preced'g| Month 

Week Ago 
15,|Dec. 25, 
8 1937 


76.9 
62.4 
68.8 
70.0 
47.0 
70.4 
75.3 
83.8 


Per Cent 
Each Group 
Bears to the 
Total Indez 


25.3 
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United States Department of Labor Index of Whole- 
sale Commodity Prices, Declined 0.2 During Week 
Ended Jan. 22 


A sharp decline in wholesale prices of raw materials caused 
primarily by lower prices of farm products largely accounted 
for a decrease of 0.2 in the Bureau of Labor Statistics; 
United States Department of Labor, index of wholesale com- 
modity prices during the week ended Jan. 22, according to 
an announcement made on Jan. 27 by Commissioner Lubin. 
“The decline in the all-commodity index during the week 
offset the gain of the preceding week.’’ Mr. Lubin said. 
“The recession was caused by essentially the same group of 
commodities that was responsible for the advance of the 
preceding week.’”” The Commissioner added: 


Raw materials, because of weakening prices for agricultural commodities, 
fell 1.6%. The drop of 0.2% brought the general index to 80.8% of the 
1926 average, representing ceclines of 0.5% and 5.3% over the correspond- 
ing weeks of a month ago and a year ago respectively. 

Six of the 10 major commodity group classifications decreased during the 
week. In addition to farm products, foods, hides and leather products, 
textile products, building materials, and housefurnishing goods also averaged 
lower. Fuel and lighting materials and miscellaneous commodities ad- 
vanced fractionally and metals and metal products and chemicals and drugs 
remained unchanged at last week's level. 

The decline of 1.6% in wholesale raw material prices placed the index— 
74.7—at a point 0.8% below a month ago and 14.3% below a year ago. 
Semi-manufactured commodity prices declined 0.1% and are 0.1% above 
a month ago and 9.5% below the corresponding week of 1937. The index 
for the finished products group advanced 0.1% during the week. Com 
pared with the corresponding week last month it is down 0.6%. The index 
is 0.1% below the level of a year ago. 

According to the index for ‘‘all commodities other than farm products,” 
non-agricultural commodity prices remained unchanged at 82.8% of the 
1926 average. This group is 0.4% below the level of a month ago and 1.5% 
below a year ago. Industrial commodity prices, as measured by the index 
for ‘‘all commodities other than farm products and foods,”’ advanced 0.1% 
and are 0.1% above a month ago and 0.7% above a year ago. 


Commissioner Lubin’s remarks were contained in an an- 
nouncement issued by the Department of Labor, from which 
the following is also taken: 

Wholesale market prices of farm products dropped 2.2% largely be 
cause of declines of 2.1% in livestock and poultry prices and 1.2% in 
grains. Quotations were lower for barley, corn, oacs, wheat, calves, cows, 
steers, hogs, live poultry in the New York market, cotton, eggs, apples 
at Seattle, lemons, alfalfa hay, fresh milk at New York, and potatoes. 
Higher prices were reported for rye, sheep, live poultry in the Chicago 
market, fresh apples at New York, oranges, hops, peanuts, clover seed, 
and beans. This week’s farm products index—71.8—is at the lowest 
point reached in the past 3 years. Itis 1.5% below a month ago and 20.5% 
below a year ago. 
je Decreases of 2.5% in fruits and vegetables, 2.1% in dairy products, and 
0.1% in meats caused the foods index to drop 0.9%. Quotations were 
lower for hominy grits, corn meal, dried peaches, bananas, fresh beef, 
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mutton, coffee, copra, and salt mackerel. Cereal products advanced 0.4% 

Individual food items for which higher prices were reported were butter, 
flour, cured and fresh pork, veal, dressed poultry, smoked salmon, lard, 
edible tallow, coconut oil, and soybean oil. This week’s food index—76.1 
—is the lowest since the last week of 1934. It is 3.5% below a month ago 
and 12.2% below a year ago. 

Falling prices of raw silk together with lower prices for burlap hemp, 
and jute were largely responsible for a decrease of 0.4% in the textile prod- 
ucts group index. The cotton goods subgroup averaged the same as for 
last week. Higher prices for muslin, percale, print cloth, and percale 
shirting were counter-balanced by lower prices for ticking and toweling. 
Clothing and knit goods remained steady. 

Continued declines in wholesale prices of shoes, hides, skins, and leather 
resulted in a decrease of 0.3% in the hides and leather products group 
index. 

Lower prices for brick, doors, china, wood and linseed oils caused the 
building materials group index to drop 0.1%. Turpentine, rosin, yellow 
pine flooring, and prepared roofing prices averaged higher. No changes 
were reported in prices of cement and structural steel. 

The housefurnishing goods group index declined 0.1% because of lower 
prices for furniture, galvanized iron tubs and pails. 

Higher average prices for electric current caused the fuel and lighting 
materials group index to rise 0.4% to 79.1. Wholesale prices of coke, 
coal, and petroleum products were steady. 

A decrease of 2.3% in the price of pig tin did not affect the index for the 
metals and metal products group as a whole. It remained at 96.5% of 
the 1926 average. No changes were reported in prices of agricultural im- 
plements, iron and steel, motor vehicles, and plumbing and heating fix- 
tures. 

Minor price variations in the chemicals and drugs group, principally in 
fats and oils, did not change the group index. It remained at 79.5. Aver- 
age prices of drugs and pharmaceuticals and fertilizer materials were station- 
ary and mixed fertilizers averaged lower. 

The index of the Bureau of Labor Statistics includes 784 price series 
weighted according to their relative importance in the country’s markets 
and is based on the average for the year 1926 as 100. 

The following table shows index numbers for the main groups of com- 
modities for the past five weeks and for Jan. 23, 1937, Jan. 25, 1936, Jan. 26, 















































1935, and Jan. 27, 1934. 
(1926—100) 
Jan.| Jan,| Jan.| Jan.) Dec.| Jan| Jan.| Jan.| Jan. 
Commodtty Groups 22 15 s& 1 25 23 25 26 27 
1938] 1938) 1938] 1938) 1937) 1937) 1936) 1935) 1934 
All commodities...........- 80.8] 81.0} 80.8) 81.0] 81.2) 85.3] 80.2) 79.0) 72.4 
POSER POEM. 220 ccccccee- 71.8| 73.4] 72.7| 73.0) 72.9] 90.3) 78.1) 79.0} 59.5 
Pais é ddtibcswecwhnndes 76.1| 76.8) 76.8) 77.8) 78.9] 86.7) 82.7| 80.9} 65.0 
Hides and leather products._| 97.1] 97.4) 97.9| 98.3) 98.4|102.6| 97.7| 86.8] 90.4 
Textile products.........-- 69.0} 69.3) 69.2) 69.4) 69.4) 76.9) 70.8) 70.0) 76.4 
Fuel and lighting materials__| 79.1] 78.8) 78.8| 78.7| 78.6) 76.9| 77.0) 74.3) 74.0 
Metals and metal products__| 96.5) 96.5| 96.1] 96.1] 96.2) 90.7} 86.1] 85.2) 84.7 
Building materials_-_....._- 92.0} 92.1] 92.3) 92.4) 92.5) 91.2] 85.3) 84.9) 86.2 
Chemicals and drugs-_-_-_._._- 79.5| 79.5| 79.2) 79.2] 79.2} 88.0) 80.6) 80.0) 75.1 
Housefurnishing goods---_.-- 90.7) 90.8} 90.8} 91.2) 91.4) 85.7| 82.3) 82.1) 81.7 
Miscellaneous. ...........-- 75.1| 75.0) 74.5| 74.6) 74.9| 75.3) 67.8] 70.6) 68.1 
Raw materials_............ 74.7| 75.9| 75.3) 75.5| 75.3) 87.2) 78.0) * * 
Semimanufactured articles.._| 77.5| 77.6| 77.0| 77.2) 77.4| 85.6] 74.7) * * 
Finished products. ...--.-_- 84.5} 84.4) 84.3] 84.6) 85.0) 84.6) 82.3) * * 
All commodities other than 
I EE 82.8] 82.8) 82.6) 82.8) 83.1] 84.1) 80.6) 79.0) 75.1 
All commodities other than 
farm products and foods..' 83.7! 83.6' 83.5' 83.6' 83.6' 83.1' 79.0' 77.91 78.5 
* Not computed. 





Index of Department Store Sales of Board of Governors 
of Federal Reserve System Increased by Approxi- 
mately Usual Seasonal Amount in December 

The report issued on Jan. 10 by the Board of Governors 
of the Federal Reserve System indicates that ‘department 
store sales increased in December by approximately the usual 
seasonal amount and the Board’s adjusted index for that 
month was 90% as compared with 91 in November and an 
average of 93 for the first 10 months of 1937.’ The index 
we the last three months and for December, 1936, is shown 

elow. 
INDEX OF DEPARTMENT STORE SALES 
1923-1925 Average = 100 





| Dec., 1937 | Nov.,1937 | Oct., 1937 | Dec., 1936 


Adjusted for seasonal variation... 90 91 93 92 
Without seasonal adjustment. ___- 158 101 103 161 

Total sales in December were 2% less than in the corre- 
sponding month a year ago, reflecting small decreases in all 
regions, except the South, where sales were larger than in 
December, 1936. Total sales in the year 1937 were 6% 
larger than in 1936, said the Board in presenting the following 
compilations: 

REPORT BY FEDERAL RESERVE DISTRICTS 





























Percentage Change from Number Number 

Federal Reserve Districts a Year Ago ott of 
es 

December* Year Reporting | Included 
i ctieninndlnihansrn cnn tesiie latin cael aad +2 54 33 
PS + bnn a mcibbeemhied —1l1 +4 47 24 
Cine bametedbene> 35 +3 24 1l 
CE. a Sedu ciucodaaddoce —4 +11 20 10 
nc dasihachgvin dames +1 +4 52 25 
MEER dincncddtncdcccoced +4 +7 20 17 
dates de on dike isin in ake ditt aon 2 +8 52 23 
ine Kecdswdsbebaceben on) +6 34 17 
Minneapolis. .............-. —4 +3 32 17 
DLE isdn Sc ciann wasn « —4 +4 18 13 
inn tne ¢6bagececnceasen +5 +9 16 6 
San Francisco. -.-............ 4 +5 71 23 
thik a hind as cnn wen —2 +6 440 219 








* December figures preliminary; in most cities the month had the same number of 
business days this year and last year. 


> — 
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Electric Output for Week Ended Jan. 22, 1938, Totals 
2,108,968,000 Kwh. 

The Edison Electric Institute, in its current weekly report, 

estimated that production of electricity by the electric light 
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Jan. 29, 1938 


and power industry of the United States for the week ended 


Jan. 22, 1938, was 2,108,968,000 kwh. 


This was a decrease 


of 6.6% from the output for the corresponding week of 
1937, when production totaled 2,256,795,000 kwh. 
output for the week ended Jan. 15, 1938, was estimated to 
be 2,115,134,000 kwh., a decrease of 6.6% from the like 


week a year ago. 


PERCENTAGE DECREASE FROM PREVIOUS YEAR 


The 

























































































Major Geographic Week Ended | Week Ended | Week Ended | Week Ended 
Regtons Jan, 22, 1938 | Jan. 15, 1938 | Jan. 8, 1938 | Jan. 1, 1938 
New England. --..-.-.-.- 12.0 12.1 
Middle Atlantic. --.-- 1.6 0.7 
Central Industrial... ~ 12.3 11.3 Not Not 
West Central.....-.-- 0.5 13 Available Availsble 
Southern States_...-.- 6.3 4.6 
Rocky Mountain-.-.-.. x2.6 2.2 
Pacific Coast.....-.-.- 4.1 3.8 
Total United States. 6.6 6.6 4.7 3.3 
x Increase. 
DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 
Per Cent 
Change 
Week Ended 1937 1936 1937 1935 1932 1929 
1936 
iy Mineeonawe 2,202,451; 2,175,810} +1.2 | 1,897,180} 1,525,410} 1,815,740 
| 3 SRE 2,176,557| 2,169,480} +0.3 | 1,913,684) 1,520,730} 1,798,169 
. See 2,224,213] 2,169,715} +2.5 | 1,938,560) 1,531,584) 1,793,584 
ee 2,065,378) 2,196,175} —6.0 | 1,953,119) 1,475,268] 1,818,164 
i Ssessenes 2,152,643) 2,133,511] +0.9 | 1,876,684) 1,510,337| 1,718,009 
Dec. 11_...%_-_| 2,196,105] 2,243,916] —2.1 | 1,969,662) 1,518,922] 1,806,222 
i: Miriandend 2,202,200] 2,278,303} —3.3 | 1,983,431] 1,563,384) 1,840,863 
Be Dentivcsows 2.085,186| 2,274.508 ---- | 2,002,005} 1,554,473) 1,860,021 
1938 1937 1936 
RN ag dik 1,998,135] 2,080,954 ..-- | 1,847,264] 1,414,710] 1,637,683 
a ‘a aebugte 2,139,582] 2,244,030] —4.7 1,854,874} 1,619,265) 1,542,000 
i Miva chic we 2,115,134] 2,264,125] —6.6 1,970,578] 1,602,482] 1,733,810 
7S See 2,108,968] 2,256,795) -—6.6 | 1,949,676] 1,598,201] 1,736,729 
Pe eae 2,214,656 1.955,507' 1,588,967! 1,717,315 
DATA FOR RECENT MONTHS (THOUSANDS OF KILOWATT-HOURS) 
Per Cent 
Change 
Month of 1937 1936 1937 1935 1932 1929 
from 
1936 
January ........- 9,791,969} 8,664,110) +13.0 | 7,762,513] 7,011,736] 7,585,334 
February - ------ 8,926,760] 8,025,886] +11.2 | 7,048,495) 6,494,091] 6,850,855 
eps 9,908,259] 8,375,493] +18.3 | 7,500,566] 6,771,684] 7,380,263 
eee 9,584,251) 8,336,990] +15.0 | 7,382,224] 6,294,302] 7,285,359 
2. a 9,703,394] 8,532,355] +13.7 | 7,544,845) 6,219,554] 7,486,635 
ae 9,818,888] 8,640,147] +13.6 | 7,404,174] 6,130,077) 7,220,279 
[Rey 10,113,071] 9,163,490) +10.4 | 7,796,665] 6,112,175] 7,484,727 
, eo 10,351,661] 9,275,973) +11.6 | 8,078,451] 6,310,667] 7,773,878 
September _-. - __- 9,982,609] 9,262,845) +7.8 | 7,795,422] 6,317,733] 7,523,395 
October _ _ . ---- 10,123,439] 9,670,229} +4.8 | 8,388,495] 6,633,865] 8,133,485 
November - - - - -- 9,536,477| 9,237,905] +3.2 | 8,197,215) 6,507,804! 7,681,822 
December - - - - -- 9,850,317 8,521,021] 6,638,424) 7,871,121 
=e 107035 740 93,420,266'77 ,442,112'90,277,153 
a a 


November Sales of Electricity to and Revenues from 
Ultimate Consumers 

The following statistics covering 100% of the electric 
light and power industry were released on Jan. 24 by the 


Edison Electrie Institute: 


SOURCE AND DISPOSAL OF ENERGY AND SALES 
TO ULTIMATE CONSUMERS 
Month of November 









































Per Cent 
1937 1936 y 
Ktlowatt-hours Generated (Net) x: 
PR db db cedsiceweccdeaw notemecedccss 5,899,187,000} 6,151,054,000} —4.1 
Bt Ce I ce nttcctecéerutuceecca 3,415,386,000} 3,024,741,000| +12.9 
Total kilowatt-hours generated... ....-.- 9,314,573 ,000| 9,175,795,000} +1.5 
Additions to Supply— 
purchased from other sources. .--.-.- 298,181,000} 216,559,000] +37.7 
Net international imports..............-- 450, 81,737,000} +16.8 
WES pitidgenwsedesiudsonssdenanaseua 393,631,000} 298,296,000 32. 
Deductions from Supply— = 
Energy used in electric railway departments 50,519,000 54,247,000} —6.9 
Energy used in electric and other depts. -.-_- 121,208,000 126,102,000} —3.9 
a A a eo ae 171,727,000} 180,349,000] —4.8 
Total energy for distribution. .........._.- 9,536,477,000|} 9,293,742,000]} +2.6 
Energy lost in transmission, distribution, &c.| 1,368,858,000| 1,282,899, +6.7 
Kilowatt-hours sold to ultimate customers_-| 8,167,619,000| 8,010,843,000/ +20 
Sales to Ultimate Customers (Kwh.)— 
Domestic service. ..................-.--- 1,613,651,000| 1,440,086,000) +12.1 
Commercial—Small light and power (retail)_| 1,599,855,000] 1,409,939,000 +13.5 
Large light and power (wholesale) --...__- 4,201,369,000| 4,387,997,000} —4.3 
Municipal street lighting. ..............-. 99,067,000} 206,132,000} —3.4 
Railroads—Street and interurban---...-.-- 370,348,000} 379,141,000} —2.3 
LS eee 965, 109,130,000} —4.7 
Municipal and miscellaneous-_...........-- 79,364,000 78,418,000} +1.2 
Total sales to ultimate customers--_--.-__-- 8,167,619,000| 8,010,843,000} +2.0 
Total revenue from ultimate customers. ---- #187,296,300 80,906,200' +3.5 
12 Months Ended Nov. 30 
Per Cent 
1937 1936 y Change 
Ktlowatt-hours Generated (Net) x— 
ate ilies eign AE bea damage 74,332,656 ,000|/68,279,414,000} +8.9 
EE i ccnccebabscwncdbdaasccsaad 40,798,280,000/36,896,960,000] +10.6 
Total kilowatt-hours generated__......-- 115130 936,000] 105176374,000} +9.5 
eS 4,696,760,000) 3,025,954,000} +55.2 
Energy used in electric railway & other depts.) 2,018,555,000| 2,240,357,000| —9.9 
Total energy for distribution...........__- 117809 141,000/ 105961 971,000) +11.2 
Energy lost in transmission, distribution, &c.|17,688.767,000|17,266,815,000| +2.4 
Kilowatt-hours sold to ultimate customers - | 100120 374,000/88,695,156,000} +12.9 
Total revenue from ultimate customers. --_-- $2,193 ,460,500|$2,033,265,100} +7.9 
Important Factors— 
Percent of energy generated by water power- 35.4 35.1 
Domestic Service (Residential Use)— 
Avge. ann. consumption per customer (kwh.) 799 730; +9.5 
Average revenue per kwh. (cents)_......_- 4.40 4.70; —6.4 
$2.93 $2.86 +2.4 





Average monthly bill per domestic customer- 
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Basic Information as of Nov. 30 























1937 1936 y 
Generating onmeatty En ae eee 24,221,700) 24,105,100 
, 5 acs ene s Saks a pe 9,611,100} 9,492,600 
Internal woubaction SO RR Ad a aia) ee te 678,500 614,100 
Total generating capacity in kilowatts...............- 34,511,300) 34,211,800 
Number of Customers— 
Farms in Eastern area (included with domestic) ._.......- ery eet (758,266) 
Farms in Western area (included with commercial, large) .. Bye (277,311) 
Domestic service 21,629,124 
Commercial—Small light and power 3,800,078 
Large light and power ‘ 7, 558,735 
ee nn cect enonedsanee 73,398 67,011 
Ie 26,983,886! 26,054,948 





x As reported to the Federal Power Commission, with deductions for certain 
plants not considered electric light and power enterprises. 
y Revised monthly series. 
—_<>____ 


Decline in Rate of Activity in California Business 
Since September Reported by Wells Fargo Bank & 
Union Trust Co., San Francisco 


While California business activity for the first three- 
quarters of 1937 averaged 10% above 1936 levels, the rate 
of activity since September has declined, according to the 
current “Business Outlook” published by the Wells Fargo 
Bank & Union Trust Co., San Francisco. The bank’s index 
of California business stood at 110% at the beginning of 
1937, rose to a high point of 113% in May, and then dropped 
to 105.8% for December. The announcement in the matter 
continued : 

Compared with a year ago, all four factors of the index decreased— 
industrial production, freight car loadings, department store sales and bank 
debits. For December, compared with November, 1937, freight car load- 
ings advanced slightly and department store sales held even, while bank 
debits and industrial production showed a decline. 

After a succession of increases uninterrupted since June, 1933, the 
monthly comparison of department store sales volume in the State showed 
a decrease when December, 1937, dropped to 5% below December, 1936. 
However, the year as a whole registered a 4% increase over the previous 
year compared with a like increase of 6% for the Nation as a whole. 

Automobile sales for the year came within 2% of the total for 1936 with 
247,278 passenger and 36,300 commercial cars. 

——_——_—_. 

1937 a Year of Marked Industrial and Commercial 
Activity for Canadian Business, According to Bank 
of Montreal—Expansion of Foreign Trade Largest 
Single Factor to Maintenance of Canadian Pros- 
perity 

In its “Business Summary,” dated Jan. 22, the Bank of 
Montreal states that “in reviewing the record of 1987, 
Canada may look back upon a year of great industrial and 
commercial activity and of almost uniform progress, the 
only important setback, apart from such foreign influences 
as were exerted late in the year, being the heavy decline 
in Western wheat production.” The Bank further says: 

The year was marked by great progress in industry, particularly in ite 
heavy branches, by a substantial gain in mineral production and in expan- 
sion in foreign trade, all these being accompanied by a reduction in 
unemployment as expressed in a gain of 10% in the number of persons 
gainfully occupied. Reports of the Christmas trade indicate a volume at 
least equal to that of the previous year. 

The factor which made the largest single contribution to the mainte- 
nance of Canadian prosperity was the enlargement of export trade, which 
now covers a wide range of foreign markets. From this came a stimulus 
to many domestic industries, with a widespread increase of beth wages and 
dividends, which augmented the national income in a very substantial way. 
Dividend payments by Canadian corporations reached a record total of 
$328,800,000, which was $67,900,000 above the total for 1936. 

Another stimulus to business was the expansion of the mining industry, 
which profited by the world-wide armament activity and which, apart 
from the large sums it distributes directly in wages and dividends, keeps 
many other industries busy in supplying its demands for machinery and 
other supplies. The ‘‘heavy’’ industries, which had been lagging behind, 
had one of the most active years in their history, the outputs of steel and 
iron for the first 11 months of 1937 being, respectively. 1,302,677 and 
816,823 tons, as compared with 1,010,598 and 610,173 teas in the parallel 
period of 1936. These industries have been steadily enlarging the range 
of their products and are reaching out successfully into foreing markets. 


Lloyd’s Shipbuilding Statistics for Last Quarter of 
1937—World Production of Merchant Vessels Off 
Slightly from Previous Quarter—Total of 2,900,184 
Tons as Compared with 2,902,345 on Sept. 30 


World production of merchant vessels continues not far 
below the 3,000,000-ton mark, according to a statement 
issued Jan. 12 by Lloyd’s Register of Shipping, covering the 
construction of all such vessels, of 100 tons each and 
upward, in all maritime countries, except Russia, for the 
quarter ended Dec. 31 last. Russian returns have not been 
available for some time. Despite declines reported in six 
of the nine leading maritime countries during the past quar- 
ter, says Lloyd’s Register, the world’s shipping production 
at the end of last year showed a decrease from the total 
at the end of September last of less than 0.1 of 1%. From 
the statement made available Jan. 12 the following is also 


taken: 

During the quarter just ended, decreases in output were reported for 
Great Britain and Ireland, the United States, Germany, Japan, France and 
Denmark. These were almost offset by gains made by Italy, Holland and 
Sweden. The greatest decline reported was 59,000 gross tons for Great 
Britain and Ireland; and the largest gain, that of Holland, 64,000 gross 
tons. For the United States there was a decrease of about 12,000 tons. 





The comparison of production in Great Britain and Ireland, the United 
States, and all the other maritime countries, taken as a group, is shown 
by Lloyd’s Register in the following table, the figures representing gross 
tons: 
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Dec. 31,1937 Sept. 30, 1937 
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Great Britain & Ireland 1,125,426 184,635 
204,134 216,028 

1,570,624 1,501,682 

Wee CE cee cinenesnacunecntedondaenecddece 2,900,184 2,902,345 


Of the total merchant tonnage now under construction ibroughout the 
world, an aggregate of 1,739,012 gross tons is being built under the 
supervision of Lloyd’s Register, and is intended for classification with 
that Society. Out of this total, 982,477 tons are being so constructed 
in Great Britain and Ireland, and 756,535 tons in other countries; so 
that about 87% of all construction in Great Britain and Ireland, and 
about 60% of the entire world output is being built to Lloyd’s classi- 
fication. 

Increases in both new work begun and tonnage launched are reported 
by Lloyd’s for the quarter just ended, the world total of new construc- 
tion during the quarter being 70,000 gross tons above the aggregate during 
the quarter ended Sept. 30, last. World launchings show an advance of 
105,000 tons over the September figure. 








The comparison between the last two quarters is shown by Lloyd’s 
Register in the following gross tonnage tables: 
Dec. 31 Sept. 30 Dec. 31 Sept. 30 
New Work— 1937 1937 Launchings— 1937 1937 
Great Britain and Ire- Great Britain and Ire- 
Pe ee 216,651 216,257 | ES er - 223,011 263,933 
Other countries -....-- 491,749 421,529] Other countries. ....-- 542,672 396,186 
World total.......-. 708,400 637,786 World total........ 765,683 660,119 


A gain of about 40,000 gross tons in the production of steam and 
motor tankers (of 1,000 gross tons and upwards, each) was made during 
the yuarter ending Dec. 31, last; exclusive of Russia. . 

Lloyd’s Register shows the contrast in tanker building during the last 
two quarters in the following gross tonnage table: 





-— 31 Sept. 30 Dec. 31 Sept.30 
193 1937 1937 1937 

Gt. Britain & Ireland..169,455 140,581] Denmark. ...._....-.-. 39,324 42,650 

128, 1 141,720|Spain (information in- 

123,361 147,788 complete) ..........- 20,220 20,220 

OF B® DT ae eee None None 

pry ih 4 Other countries ......- 13,000 15,550 

55,800 36,200 World total........ 768,931 729,049 





Of ali the tanker tonnage row building, about 75% will be motorized, 
as compared with a slightly larger perceritage in the September quarter, 
Lloyd’s reports. As against 557,899 gross tons of motor tankers being 
built in the September period, 580,363 tons are now under way. . . . 

Motorship construction generally showed an increase during the quarter 
just ended, the world aggregate of such vessels advancing 44,000 gross 
tons over the September quarter total, while all other types of vessels, 
taken toegther, showed a decline of 46,000 tons. As a result, there are 
now not far from 500,000 tons more of motor vessels being constructed 
than of all other kinds combined, as compared with an excess of about 
400,000 tons in the September quarter. Motorships now constitute more 
than 58% of all tonnage being built for commercial use. Lloyd’s Register 
shows the contrast for the last two quarters in the following table of 
gross tonnage: 


Dec. 31, 1937 Sept. 30, 1937 
1,693,787 1,649,722 


GUE WO ac ona coc cctecsstsesnsiisscsacsasaus’ 1,206,397 1,252,623 
World total... cnccccccccccccccenccccccccccce 2,900,184 2,902,345 


For Great Britain and Ireland, motorship construction now represents 
about 90,000 gross tons less than the total of their production of other 
types of vessels. For the other countries, taken as a group, however, 
motorship building shows an excess of 580,000 tons over all other types 
together. Only about 46% of Great Britain and Ireland’s shipping output, 
therefore, is being motorized, as compared with 66% for the other 
countries. 

Increased production of motorized tonnage was shown during the 
quarter just ended, by Holland, Sweden and Italy in addition to Great 
Britain and Ireland; while declines were reported for Germany, Japan, 
Denmark, France and the United States. . . . 

The comparison in motorship construction in these countries during the 
last two quarters is shown by Lloyd’s Register in the following tonnage 


tables : 

Dec. 31 Sept. 30 Dec. 31 Sept. 30 
1937 1937 1937 1937 

Great Britain and Ire- PU 55 cide enaeaume 125,680 114,020 
Pi piccdduiceanbe 516,158 478,650] Italy............-... 98,050 , 150 
eeeasaeuseee 294,957 307,821] Denmark............ 89,882 94,850 
| SR 252,188 187,576} France. ........-<<.-- 33,250 33,484 
Se Raecae decanted 126,515 183,810] United States......... 20,295 39,173 


During the quarter just ended there was a slight decrease in the aggre- 
gate indicated horsepower of oil engines being constructed for marine use 
throughout the world, the total dropping from 1,896,587 1H.P. at the 
end of September to 1,864,436 at the end of December. é 

Declines were also reported during the last quarter in the figures for 
both steam turbines and reciprocating steam engines. For turbines, the 
aggregate shaft horsepower for marine production in all countries fell 
from 668,495 S.H.P. to 604,025. 

For steam reciprocating engines, the ‘total for all countries decreased 
during the last quarter from 463,585 indicated horsepower to 435,326... . 

Little change occurred during the last quarter in the relative ranking 
of the various shipbuilding countries, the only shift being that Italy and 
Denmark changed positions, Italy advancing from eighth place to seventh. 
As usual, Great Britain and Ireland lead all countries in production, their 
lead over their nearest competitor, Germany, now being 756,000 gross 
tons as against about 890,000 tons in the September quarter. Germany 
leads Japan by 64,000 tons, and Japan is 16,000 tons ahead of fourth-place 
Holland, which has a lead of 84,000 tons over the United States. The 
latter country is 75,000 tons ahead of Sweden which, in turn, has a 22,000- 
ton margin over Italy. Denmark is about 6,000 tons behind Italy and 
30,000 tons ahead of last-place France. 

How the ship production in these various countries has compared in 
the last two quarters is shown by Lloyd’s Register in the following table 


of gross tonnage: 





Dec. 21, Sept. 30, Dec. 31, Sept. 30, 
—_ my United States 204 134 216,028 

Britain & Ire  _—___ {United States....-- i 
os. pbobieeeians 1,125,426 1,184,635 | Sweden 128,980 114,020 
Dain cdia ame 369,354 383,468 | Italy............-- 106,8 83,150 
pS eae 305,460 334,530) Denmark 100,156 103,450 
EE a baunanee* 288,938 224,726' France.......--.--- 69,330 70,284 


World ship production now includes 11 lurge merchant vessels, each of 
20,000 gross tonnage or larger. This is one less than in the previous 
quarter, when Great Britain and Ireland were building seven of these 
ships, instead of the six now under way. Germany has two under con- 
struction, and France, Holland and Italy one each, as in the previous 


quarter. 
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Country’s Foreign Trade in December—Imports 
and Exports 

The Bureau of Statistics of the Department of Commerce 
at Washington on Jan. 26 issued its statement on the foreign 
trade of the United States for December and the 12 months 
ended with December, with comparisons by months back to 
1932. The report is as follows: 

United States export trade increased slightly during December while 
imports showed a further deciine. Exporte were 1.6% larger in value 
than in November and 39% greater than in December, 1936. Imports 
were 6% smaller in value than in November and 15% below December, 
1936. 

Exports, including reexports, amounted to $319,756,000 compared with 

$314,706,000 in November and $229,800,000 in December, 1936. 
f& General imports (goods entered for storage in bonded warehouses, plus 
goods which entered merchandise channels immediately upon arrival in 
the country) amounted to $208,863,000 compared with $223,226,000 in 
November, 1937 and $245,161,000 in December, 1936. 

Imports for consumption (goods which entered merchandising or con- 
sumption channels immediately upon arrival in the country plus with- 
drawals from warehouse for consumption) amounted to $203,700,000 com- 
pared with $212,377 ,000 in November, 1937 and $240,230,000 in December, 
1936. 

Merchandise exports exceeded merchandise imports in value in December 
by $111,000,000. For the year as a whole, merchandise exports exceeded 
merchandise imports in value by $262,000,000 as compared with $33,- 
000,000 in 1936. 

The increase from November in the value of total exports was in part 
due to larger shipments of certain agricultural products, notably, wheat, 
other grain and feeds, lard, dairy products and leaf tobacco. Exports of 
fruit and raw cotton were smaller in value in December than in November, 
the latter, mainly by reason of the drop in cotton prices. Total agricultural 
exports, including raw cotton and fruit, decreased from $99,125,000 in 
November to $96,051,000 in December, 1937, but increased over the value 
of agricultural exparts in December, 1936, when the total was $69,080,000. 

Many leading non-agricultural exports, particularly motor trucks, 
passenger automobiles, industrial machinery, agricultural implements, 
and wood and paper products showed substantial increases in value in 
December. Exports of passenger automobiles and motor trucks, including 
parts and accessories, amounted to $39,710,000, the largest value for any 
month since July, 1929, and industrial machinery exports of $24,122,000 
were the largest for any month since March, 1929. 

Exports of steel-mill products—mainly plates and sheets—declined in 
quantity (and value) from November to December and those of petroleum 
and products, and aircraft also showed decreases. Nevertheless, each of 
these latter exports, and those mentioned in the preceding paragraph, con- 
tinued much larger in value than in the corresponding month of 1936. 

The value of exports of metals and manufactures were nearly 80% larger, 
those of wood and paper, about three-fourths larger and exports of ma- 
chinery, including vehicles, about two-fifths larger in value in December, 
1937 than in December 1936. These and the various other non-agricultural 
commodities included in export trade, increased from a value of $157,- 
587,000 in CLecember, 1936 to $219,721,000 in December, 1937. 

In the import trade, substantial declines were registered during December 
by raw silk, unmanufactured wool, hides and skins, paper pulp, precious 
stones, coffee and cocoa. Imports of each of these products were smaller 
in quantity and value in December, 1937 than in the corresponding month 
of 1936. Moreover, imports of grain and preparations were valued at less 
than $1,000,000, whereas in December, 1936, such imports amounted to 
over $10,000,000. 

Crude rubber, newsprint, copper, tin and fertilizers were the principa1 
imports to show increases in December as compared with the corresponding 
month the year before. 


MERCHANDISE TRADE BY MONTHS 
Exports, Including Re-exports, General Imports, and Balance of Trade 



































December 12 Months Ending Dec. Increase(+) 
Exports and Imports Decrease(—) 
1936 1937 1936 1937 
1,000 1,000 1,000 1,000 1,000 
Dollars Dollars Dollars Dollars Dollars 
PN bwadstvccecce 229,800 | 319,756 | 2,455,978 | 3,345,658 | +889,680 
BRE oid acdccccesce 245,161 | 208,863 | 2,422,592 | 3,084,061 | +661,469 
Excess of exports....} --.--- 110,893 33,386 261,597 
Excess of imports....! 15,361 | ....-.!' - .....] —-..--- 
Month or Pertod 1932 1933 1934 1935 1936 1937 
Exports, Including 1,000 1,000 1,000 1,000 1,000 1,000 
Re-er Dollars | Dollars | Dollars | Dollars | Dollars | Doliars 
January .....-.....-- 150,022} 120,589) 172,220) 176,223) 198,564) 222,665 
PE 153,972} 101,513) 162,752) 163,007) 182,024) 233,125 
March..........--.-. 154,876} 108,015} 190,938} 185,026) 195,113 56, 
Bb ih cctimetnvotis 135,095) 105,217} 179,427) 164,151] 192,795) 268,946 
Maha a6ccebamnad 131,899} 114,203} 160,197; 165,459) 200,772) 289,922 
SE de wencnnsstebe 114,148} 119,790) 170,519) 170,244) 185,693) 265,341 
=. £2 Pere ’ 144,109} 161,672 ° .390| 268,185 
August............. 108,599; 131,473 1,984; 172,126) 178,975) 277,020 
September. ......... 132,037} 160,119} 191,313 8,803 ,539| 296,579 
October........---- 153,090] 193,069 ,413| 221,296) 264,949) 332,850 
November. ........- 138,834) 184,256) 194,712) 269,838) 226,364) 314,706 
baiidsavodwa 131,614] 192,638) 170,654 469} 229,800} 319,756 





12 mos. ended Dec--/1,611,016)1,674,994/2,132,800|2,282,874/2,455,978/3,345,658 





January .....--...-. 135,520 " 135,706) 166,832} 187,482) 240,452 
phd ebeeasse 130,999| 83,748) 132,753) 152,491; 192,774) 277,709 
Db cenencesadss 131,189) 94,860) 158,105) 177,356) 198,701] 307,474 
SE aAnencoascances 126,522} 88,412) 146,523 ,500} 202,779 x 
BORG oivd co scnecincis 112,276} 106,869) 154,647) 170,533) 191,697| 284,901 
C—O 110,280} 122,197| 136,109) 156,754) 191,077| 285,925 
Sinn nen candeons 79,421; 142,980) 127,229) 176,631; 195,056) 265, 
Ds nconnncennsa 91,102) 154,918) 119,513 9,030) 193,073} 245,707 
September - - - . ...--- 98,411) 146,643) 131,658) 161,647) 215,701] 233,3 
October...........-. 105,499} 150,867) 129,635] 189,357) 212,692) 224,373 
November... .....-- 104,468) 128,541) 150,919) 169,385 ’ 223,226 
Tabhehe= eae 97,087) 133,518) 132,258) 186,968) 245,161 ’ 























12 mos. ended Dec-_!1,322,774'1,449,559!'1,655,055'2,047,485 2,422,592'3 084,061 
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Month or Pertod 1932 1933 1934 1935 1936 1937 
Ezrports—U. &. 1,000 1,000 1,000 1,000 1,000 1,000 
Merchandtse— Dollars | Dollars | Dollars | Dollars | Dollars | Dollars 

DEES . a cidebosad 146,906} 118,559] 169,577) 173,560) 195,689) 219,063 

DIG « ddiisembaae 151,048 99,423) 159,617) 160,312) 179,381) 229,671 

EE saurtsciewanmaiiniiel 151,403} 106,293} 187,418} 181,667) 192, 252, 

SS EEE ee 132,268} 103,265) 176,490) 160,511] 189,574) 264,628 

EERE REA RE OES: 128, 111,845} 157,161} 159,791} 197,020) 285,081 

> wn anatenth eke 109,478} 117,517| 167,902} 167.278) 181,386) 256,481 

Bi cttnbbddiaea 104,276| 141,573} 159,128) 167,865) 177,006) 264,614 

SEE... wtioetodus 106,270} 129,315) 169,851} 169,683) 175,825) 273,549 

OS Sa 129,538] 157,490} 188,860} 196,040) 217,925) 293,374 

So tivnambowes 151,035] 190,842} 203,536) 218,184) 262,173) 329,521 

DE tiktswmooons 136,402} 181,291] 192,156) 267,258] 223,920) 311,222 

128,975| 189,808} 168,442) 220,931] 226,666) 315,771 





12 mos. ended Dec-__|1,576,151/1,647,220|2,100,135|2,243 ,081/2,418,969/3,295,416 





Imports for 
Consumption 
DEE. cv ascehonot 134,311 92,718| 128,976) 168,482) 186,377| 228,734 
PE kta cntunone 129,804 84,164) 125,047} 152,246) 189,590) 260,224 
Roden son bcanan 130,584 91,893} 153,396} 175,485; 194,296) 295,929 
ae ee 123,176 88,107) 141,247| 166,070) 199,776} 281,213 
Sa 112,611} 109,141] 147,467) 166,756) 189,008) 278,631 
Ss ie salts initia aint 112,509} 123,931) 135,067| 155,313) 194,311; 278,722 
[_ 7a om 79,934) 141,018} 124,010) 173,096) 197,458 ,298 
Bc ttckdamauda 93,375| 152,714) 117,262) 180,381; 200,783) 249,083 
September .....-.-.--- 102,933} 147,599) 149,893] 168,683; 218,425) 234,100 
ae 104,662) 149,288) 137,975) 189,806) 213,419} 226,476 
November......---- 105,295} 125,269) 149,470} 162,828 ,304| 212,377 
December......---- 95,898} 127,170} 126,193) 179,760) 240,230 ,700 























12 mos. ended Dec--/1,325,093!1,433,013'1,636,003'2,038,905'2,423,978 3,012,487 


GOLD AND SILVER BY MONTHS 
Exports, Imports and Net Balance 










































































December 12 Motnhs Ended Dec. | Increase(+) 
Exports and Imports 
1936 1937 1936 1937 
1,000 1,000 1,000 1,000 1,000 
Doliars Dollars Dollars Dollars Dollars 
Gold— 
Se 99 15,052 27,534 46,020 + 18,486 
0 a 57,070 33,033 | 1,144,117 | 1,631,523 | +487,406 
pO eee eee) eee’ eee eae eee 
Excess of imports....| 56,970 17,982 | 1,116,584 | 1,585,503 
Stlver— 
OE i chcdesuxced 236 236 2,965 4,542 +1,577 
pO ee eer 2,267 23,151 182,816 91,877 —90,939 
es 66 OEE ccck éctinne 2 aesase Seabee 4 | cada 
Excess of imports. - - - 2,031 22,916 179,851 87,335 
Gold Silver 
Month or Period |— 
1934 1935 1936 1937 1934 1935 1936 1937 
1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 
Ezports— Dotlars| Dollars) Doliars| Dollars| Dollars| Dollars| Dollars| Dollars 
a 4,715 363 338 11 859} 1,248 253 612 
February. .-.-.-.--.- 51 46| 23,637 wes 734| 1,661 141 611 
MEE wabesvccc 44 540) 2,315 39 665} 3,128 237 346 
MS stucekons 37 62 51 13] 1,425) 1,593 535 468 
| eee 1,780 49 5 4| 1,638) 2,885 203 341 
Ge viséievecs 6,586 166 77 81}; 2,404) 1,717 197 244 
SE x tiniviamiak 114 59 695 206} 1,789) 1,547 138 214 
ee 14,556 102 32 169} 1,741) 2,009 143 278 
September ----- 22,255 86 42 129} 1,424) 1,472 204 285 
October........ 2,173 76 117 232} 1,162 260 268 380 
November- -_--_- 310 242 127| 30,084) 1,698 512 411 527 
| PRA 140 170 99} 15,052} 1,014 769 236 236 
12 mos. end.Dec.| 52,759} 1,960) 27,534] 46,020} 16,551! 18,801] 2,965) 4,542 
Imports— 
January 1,947|149,755| 45,981/121,336' 3,593) 19,085) 58,483) 2,846 
452,622|122,817| 7,002)120,326| 2,128) 16,351] 17,536 14,080 
237,380| 13,543| 7,795.154,371| 1,823) 20,842) 8,115] 5,589 
54,785. 148,670, 28,106}215,825| 1,955) 11,002) 4,490) 2,821 
35,362] 140,065] 169,957|155,366| 4,435) 13,501) 4,989) 3,165 
70,291|230,538|277,851|262,103| 5,421) 10,444] 23,981} 6,025 
52,460] 16,287] 16,074|175,624| 2,458) 30,230) 6,574) 4,476 
51,781| 46,085| 67,524|105,013| 21,926) 30,820) 16,637) 4,964 
3,585] 156,805] 171,866|145,623| 20,831] 45,689) 8,363) 8,427 
q 13,010|315,424/218,929| 90,709} 14,425) 48,898) 26,931| 5,701 
November- - - - - - 121,199}210,810| 75,962] 52,194} 15,011] 60,065) 4,451) 10,633 
December - - - - - - 92,249]190,180|] 57,070] 33,033} 8,711] 46,603) 2,267) 23,151 
12 mos. end. Dec.|1186671(!740979(1144 11711631523) 102,7251354,531|182,816| 91,877 
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Falling off in Pennsylvania Factory Employment and 
Payrolls from Mid-November to Mid-December— 
Declines Also Noted in Delaware Factories 


The number of wage earners in Pennsylvania factories 
declined 6% and the amount of wage disbursements 11% 
from the middle of November to the middle of December, 
according to indexes prepared by the Federal Reserve Bank 
of Philadelphia on the basis of reports received from 2,340 
establishments employing over 517,000 wage earners whose 
compensation approximated $11,500,000 a week. Both em- 
ployment and payrolls declined steadily during the last 
quarter of the year, and the extent of this decline each 
month was larger than was seasonally expected. The 
Bank’s announcement, issued Jan. 20, further said: 

The index of employment in December was 81, relative to the 1923-25 
average, and was the lowest for the year. The high in 1937 was about 92 
between April and September. In December, 1936, this index was 88 and 
two years ago it was 79. Similarly, the payroll index, at 74, was the 
lowest shown for any month last year, the highest being i104 in April. 
In December of the previous year, the payroll index was 91. The average 
number of wage earners in the year 1937, however, was 9% larger and 
wage payments 23% larger than in 1936. 

The number of hours actually worked declined steadily after August, 
reaching in December the lowest level since 1935. The drop in December 
amounted to 11% as compared with November, and the index was 29% 
lower than in the same month of 1936. Recent changes in earnings and 
working hours are shown in the following table: 




















Exports of United States Merchandise and Imports for Consumption : 
Weekly Hourly Hours 
December 12 Months Ended Dec. | Increase(+) Averages per Employee Earnings Earnings per Week 
Exports and Imports Decrease(—) 
1936 | 1937 1936 1937 1937—December..........-----.---. $22.33 $0.702 32.1 
EE os nid awincatagess a 23.36 -704 33.5 
1,000 1,000 1,000 1,000 1,000 Mle. sbcedcebdssedboses 25.46 .707 36.3 
Dollars | Dollars Dollars Dollars Dollars GN 3 oi atcdteocbbaesél 25.72 711 36.6 
Exports (U. S. mdse.)_.| 226,666 | 315,771 | 2,418,969 | 3,295,416 | +876,447 A Biiilik: arti iolaiinahe wcities te snababened 27.46 .719 38.6 
Imports for consumption! 240,230 | 203,700 | 2,423,978 | 3,012,487 | +588,510 1936—December _-_-_--_.-..---------- 25.03 .614 41.2 
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Declines in employment in December were greater than usual in all 
but two of the 10 major groups. Although the payroll figures show 
much the same situation, favorable changes were noted in a greater number 
of groups. Plants making durable goods experienced larger decreases in 
employment and wage payments than did those engaged in the output of 
consumers’ guvods. 


As to employment conditions in factories in Delaware, 
the Bank’s announcement had the following to say: 
Factory employment and wage payments in 85 Delaware factories showed 
declines in December of about 6% and 4%, respectively. Employee-hours 
actually worked were 4% less than in November. Compared with a year 
earlier, 9% fewer workers were employed and 7% less wages disbursed. 
—————_. 


Increases Noted in Employment and Payrolls in Penn- 
sylvania Anthracite Collieries from Mid-November 
to Mid-December 

Employment in Pennsylvania anthracite mines increased 
about 1% and wage payments rose 4% from the middle of 
November to the middle of December. These changes were 
shown by indexes prepared by the Federal Reserve Bank of 
Philadelphia on the basis of reports to the Anthracite In- 
stitute from 26 companies with some 71,000 employees and 
a payroll of approximately $1,900,000 a week. Employee- 
hours worked in the collieries of 22 companies were 2.5% 
more than in November, said an announcement by the 
Bank, which added: 

Compared with a year earlier the employment index in December was 
7% lower and that of payrolls showed a decline of 15%. For the entire 
year 1937 the number of workers employed averaged nearly 4% fewer than 
in 1936 and wage payments were about 6% less. Trends of employment 
and payrolis during the past four years are indicated by the following 
indexes: 


[Prepared by the Department of Research and Statistics of the Federal Reserve 
Bank of Philadelphia. 1923-25 Average = 100] 


















































Employment Payrolis 
1935 ) 1936 ) 1937 | 1934 , 1935 ) 1936 ; 1937 
61.1 | 57.9 | 53.2 | 59.4 | 48.1 | 45.8 | 35.9 
62.7 | 60.1 | 51.8 | 55.2 | 53.9 | 64.7 | 34.5 
50.0 | 51.5 | 48.0 | 69.2 | 32.7 | 35.9 | 31.8 
51.5 | 48.9 | 53.0 | 43.3 | 42.0 | 24.1 | 53.7 
52.4 | 53.9 | 50.1 | 53.7 | 41.8 | 47.5 | 37.3 
55.6 | 50.3 | 50.2 | 44.7 | 55.5 | 35.3 | 42.8 
48.5 | 47.5 | 44.2 | 35.4 | 31.6 | 31.3 | 29.6 
37.9 | 40.4 | 40.4 | 33.3 | 23.8 | 26.4 | 22.9 
45.2 | 46.8 | 47.3 | 39.4 | 32.2 | 29.3 | 26.4 
57.7 | 49.0 | 50.0 | 40.4 | 47.1 | 40.8 | 42.8 
45.7 | 50.6 | 49.6 | 42.8 | 23.9 | 33.8 | 37.8 
56.3 | 53.9 | 49.9 | 43.9 | 46.7 | 46.5 | 39.3 
52.0 | 50.9 | 49.0 | 46.7 | 39.9 | 38.4 | 36.2 
Weekly Report of Lumber Movement, Week Ended 


Jan. 15, 1938 


~ ‘The lumber industry during the week ended Jan. 15, 1938, - 


stood at 37% of the 1929 weekly average of production and 
46% of average 1929 shipments. Production was about 40% 
of the corresponding week of 1929; shipments, about 52% of 
that week’s shipments. The 1938 week showed some gains 
over the previous week in production and new orders; and 
appreciable gain in shipments. All items were lower than 
during the corresponding week of 1937. For the sixth con- 
secutive week new orders exceeded production. National 
production reported for the week ended Jan. 15, 1938, by 
2% fewer mills was 1% above the output (revised figure) 
of the preceding week; shipments were 9% above shipments 
of that week; new orders were 3% above that week’s 
orders, according to reports to the National Lumber Manu- 
facturers Association from regional associations covering 
the operations of important hardwood and softwood mills. 
In the week ended Jan. 15, 1938, production, shipments and 
orders as reported by 425 softwood mills were, respectively, 
25%, 18% and 30% below similar items in corresponding 
week of 1937. The Association’s reports further disclosed: 

During the week ended Jan. 15, 1938, 513 mills produced 121,897,000 
feet of hardwoods and softwoods combined; shipped 150,870,000 feet; 
booked orders of 160,842,000 feet. Revised figures for the preceding week 
were: Mills, 525; production, 120,831,000 feet; shipments, 138,623,000 
feet; orders, 155,454,000 feet. 

Southern Pine, Western Pine, California Redwood and Northern Pine 
reported orders above production in the week ended Jan. 15, 1938. These 
regions and West Coast reported shipments above production. All regions 
reported orders below those of corresponding week of 1937; all but West 
Coast reported shipments below, and all softwood regions reported pro- 
duction below similar week of 1937. 

Lumber orders reported for the week ended Jan. 15, 1938, by 432 soft- 
wood mills totaled 155,372,000 feet, or 37% above the production of the 
same mills. Shipments as reported for the same week were 146,376,000 
feet, or 29% above production. Production was 113,186,000 feet. 

Reports from 99 hardwood mills give new business as 5,470,000 feet, 
or 37% below production. Shipments as reported for the sume week were 
4,494,000 feet, or 48% below production. Production was §,711,000 feet. 

Identical Mill Reports 

Last week’s production of 425 identical softwood mills was 112,318,000 
feet, and a year ago it was 149,214,000 feet; shipments were, respectively, 
145,288,000 feet and 177,696,000 feet, and orders received, 154,311,000 


feet and 219,987,000 feet. - 
a 


Automobile Oucput in December 

Factory sales of automobiles manufactured in the United 
States (including foreign assemblies from parts made in the 
United States and reported as complete units or vehicles) 
for December, 1937 consisted of 326,234 vehicles, of which 
244,385 were passenger cars, and 81,849 were trucks, as 
compared with 360,055 vehicles in November, 1937, 498,710 
vehicles in December, 1936, and 404.528 vehicles in Decem- 
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ber, 1935. These statistics, comprising data for the entire 
industry, were released this week by Director William L. 
Austin, Bureau of the Census, Department of Commerce. 

The table below is based on data received from 88 manu- 
facturers in the United States, 24 making passenger cars and 
72 making trucks (8 of the 24 passenger car manufacturers 
also making trucks). It should be noted that those making 
both ears and trucks have been included in the number shown 
as making passenger cars or trucks respectively. Figures for 
passenger cars include those for taxicabs. The figures for 
trucks include those for ambulances, furneral ears, fire 
apparatus, street sweepers, and buses, but the number of 
special purposes vehicles is very small and hence a negligible 
factor in any analysis for which the figures might be used. 
Canadian production figures are supplied by the Dominion 
Bureau of Statistics. Figures of automobile production in 
November, 1937, 1936 and 1935 appeared in the Dec. 25 
issue of the ‘“‘Chronicle,’’ page 4032. 

NUMBER OF VEHICLES (INCLUDING CHASSIS) 



































United States (Factory Sales) Canada (Production) 
Year and 
Month *Total (All| Passenger |*Trucks, | Total( All| Pass’ ger 

Vehicles) Cars &c. Vehicles)| Cars Trucks 

1937— 
Pa tiarcanestaks 380,052 309,637; 70,415) 19,585] 14,697} 4,886 
Ee 363, YL 296,636) 67,35) 19,70.) 14,173] 5,534 
ee 494,277 403,87v] 90,395} 24,90i] 19,127] 5,774 
Pee 536,33. 439,980} 96.35) 17,051] 12,927) 4,154 
MI ssid nchunsie intend 516,V1ly 525,432] 91,487] 23,455) 17,980] 5,478 
/ A ae ee 497,311 411,394] 85,917] 23,841] 17,914} 5,922 
Gide s cuébavctacvede 438,971 360,403} 78,565} 17,941 12,513} 5,428 
CO EN en ae 394,330 311,456] 82,874) 10,742 5,814} 4,928 
EY 6 nc cham amen 171,206 118,671} 52,532 4.417 1,926] 2,491 
I unt dattoe dc heed 329,876 298,662} 31,214 8,105 7.378 725 
ne 360,055 295,325] 64,727) 16,574] 13,793] 2,781 
SRN c.b% obo senna 326,234 244,385] 81,849] 20,652] 14,384] 6,268 
Total (year) .......-. 4,609,565] 3,915,863] 893,702] 207,000] 152,631] 54,369 

1936— 
EE ee 363,942 297,692} 66,250] 13,302] 10,897] 2,405 
PE rs 287,542 224,211) 63,331] 13,265] 10,661) 2,607 
Pec caisrdavabed 420,922 342,870} 78,052] 18,021] 14,198) 3,823 
SE ihheéss detenente 502,674 416,431} 86,243) 24,951] 20,145) 4,806 
eT eee 460,512 384,921] 75,591} 20,006] 16,218} 3,788 
Sl skwokessuetuate 452,965 375,337| 77.631} 16,400] 12,846] 3,554 
Giidd 6t66<ddeasbeons 440,731 371,922} 68,800] 10,475 7,901} 2,574 
DES PGE 271,274 209,351} 61,923 4,660 2,789} 1,871 
PT <vannnume owe 135,165 90,101] 45,064 4,655 2,223] 2,432 
__ EE aE ee ae 224,685 190,242} 34,446 5.361 4,448 913 
rey 394,987 341,085} 53,902} 10,812] 10,086 726 
Poa cssdeveeos 498,710 425,365] 73,345] 20,248] 15,957) 4,291 
Total (year) .......- 4,454,115] 3,669,528] 784,587] 162,159] 128,369) 33,790 
289,728 227,554] 62,174] 10,607 8,252] 2,355 
332,231 273,576] 58,655) 18.115] 13,566) 4,549 
425,913 359,410} 66,503}; 21,981] 17,964) 4,017 

452,936 387,158] 65,778} 24,123] 20,563) 3, 

361,107 305,547] 55,560} 20,702] 16,938) 3,764 
356,340 294,182] 62,155} 15,745] 12,118] 3,627 
332,109 274,344] 57,762} 13,188 9,371] 3,817 
237,400 181,130} 56,270 7,675 5,003} 2,672 
87,540 56,097} 31,443 5,188 3,402} 1,786 
GE cdbsseenee0be 272,043 213,310} 58,733 8,273 6,803} 1,470 
\ ll. er 395,059 336,914] 58,145] 13,491] 10,916) 2,575 
NG oa cecaneeok 404,528 343,022] 61,506} 13,789] 10,666] 3,123 
Total (year).....-.- 3,946,934] 3,252,244] 694,690] 172.877] 135,562] 37,315 

















* Data for January to August, 1937 and for November 1937 for ‘Total (all 
vehicles)” and for ‘‘Commercial cars, trucks, and road tractors’ revised. 
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Dissolution of Farmers National Grain Corp. Voted 
by Stockholders 

Dissolution of the national organization of the Farmers’ 

National Grain Corporation was decided upon at a meeting 

of stockholders of the corporation on Jan. 25, said the Chicago 

“Journal of Commerce” of Jan. 26, from which we also quote: 

A statement to this effect was released by William C. Engel, President 
of the corporation, who said that the plan is to carry on co-operative grain 
marketing on a regional] basis. 

It was stated that liquidation of the Farmers’ National Grain Corporation 
will be done in an orderly manner during the coming months and that in 
the meantime the regionals will be developed to carry on without interrup- 
tion the program of co-operative marketing of grain. 

In United Press advices from Chicago Jan. 26 it was noted: 

The Farmers National, originally composed of 22 districts, received its 
charter in 1929 under provisions of the Agricultural Marketing Act. 

Its stockholders were regional cooperatives composed of local grain co- 
operatives, and although subsidized by the Government, the organization 
was not a Federal agency. 

The Farm Credit Administration assumed contro] of most of the Physical 
assets, mainly elevators, last summer in satisfaction of debts. Its principal 
liabilities were approximately $3,000,000 owed the Farm Credit Adminis- 
tration and bank loans against grain collateral. 

eel 


Farmers’ Cash Income for December Estimated at 
$675,000,000—Total Cash Income in 1937 $8,521,- 
000,000, According to Bureau of Agricultural 
Economics 

Farmers’ cash income from farm marketings in Decem- 
ber totaled $675,000,000, it was estimated on Jan. 24 by 
the Bureau of Agricultural Economics, United States De- 
partment of Agriculture. The December income from farm 
marketings compares with $713,000,000 in November and 
with $725,000,000 in December, 1936. Government pay- 
ments to farmers continued small in December, totaling 
$8,000,000, the Bureau reported, compared with $3,000,000 
in November and $36,000,000 in December, 1936. The total 

December income from sales of farm products and govern- 

ment payments was reported by the Bureau as $683,000,000 

compared with $761,000,000 in December, 1936. In its an- 
nouncement, the Bureau of Agricultural Economics also had 


the following to say: 
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The decline in income from November to December, 1937, was slightly 


more than seasonal, and after adjustment for the usual seasonal changes, 
income in December was 72.5% of the 1924-29 average, compared with 
73.5% in November and with 78.5% in December, 1936. Income from 
crops decreased less than usual from November to December, largely 
because of increased sales of fruits and vegetables and less than the usual 
seasonal decline in cotton marketing. Income from livestock and livestock 
products, on the other hand, declined more than seasonally; a sharp decline 
in the income from poultry and eggs and a moderate decline in the income 
from meat animals more than offset the increase in the income from 
dairy products. 
1937 Farm Income Estimate—$8,521,000,000 

Data for the 12 months cn income from sales of farm products and 
government payments to farmers indicate a total cash income for 1937 of 
$8,521,000,000. This estimate confirms and makes more definite the 
estimate of $8,500,000,000 released with the December Crop Report, which 
was based upon income from farm marketings and govern:nent payments 
for the first 10 months of 1937, and probable income from marketings and 
government payments in November and December. More cotton was sold 
or placed under government loan in the last two months of the year than 
was anticipated. This raised the estimate of the income from cotton 
and cottonseed for the year from $821,000,000, as indicated in the Decem- 
ber Crop Report, to $864,000,000, which more than offset a slight down- 
ward revision in the estimated income from livestock and government 
payments. 

Total receipts from crops during the 12 months of 1937 were $3,882,- 


000,000 compared with $3,462,000,000 in 1936. The 1937 receipts from 
sales of livestock and livestock products are now estimated at $4,272,- 
000,000 compared with $4,171,000,000 in 1936. Governiment payments 
to farmers in 1937 totaled $367,000,000 compared with $287,000,000 
in 1936. t 
The yearly estimates of income from crops for 1936 and 1937 in this 
report are not subject to further revision until the historical revisions 
from 1909 to date have been completed. The estimates of income from 
livestock and livestock products are still preliminary and may be revised 
in February or March, when estimates of income by States and by live- 
stock items for 1936 and 1937 will be released. 
a —— 


Increase in Cuban Raw Sugar Exports from Jan. 1 to 
Dec. 15 as Compared with Same Period of 1936— 
Shipments to United States Aliso Higher 


Exports of raw sugar from Cuba from Jan. 1 to Dec. 15, 
1937, totaled 2,550,261 long tons compared with 2,487,388 
tons in the corresponding period of 1936, accordiug to a 
report to the Bureau of Foreign and Domestic Commerce, 
United States Department of Commerce, by the office of 
the American Commercial Attache, Habana, it was an- 
nounced on Jan. 19. Shipments to the United States in 
the period of 1937 covered by the statistics totaled 1,843,069 
long tons compared with 1,568,404 tons in the 1936 period, 
it was stated. Stocks of sugar in Cuba on Dec. 15, 1937, 
aggregated 714,238 long tons compared with stocks of 
547,061 recorded as of the corresponding date in 1936, 
according to the report. 


United States Exports of Refined Sugar During 1937 
a 13.4% Above 1936, According to Lamborn 
oO. 

Refined sugar exports by the United States during 1937 
totaled 63,153 long tons, as compared with 55,713 tons 
during 1936, an increase of 7,440 tons, or approximately 
13.4%, according to Lamborn & Co., New York, which said: 

The refined sugar exports during 1937 went to over 50 different countries, 
while in the previous year over 60 countries were included in the list. The 
United Kingdom topped the list in 1937 with 33,329 tons, being followed 
by Colombia and Holland with 9,477 tons and 3,663 tons respectively. 
In 1936, the United Kingdom with 27,617 tons also headed the list, while 
pence and Holland with 4,567 tons and 3,954 tons, respectively, 
‘ollowed. 


= 
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New Edition of ‘‘Lamborn’s Vest Pocket Sugar Data’’ 
Available 

The fourth edition of ‘“‘Lamborn’s Vest Pocket Sugar 
Data,” containing statistical data in connection with sugar 
quotas, distribution, and stocks in the United States, is 
being distributed by Lamborn & Co., New York, sugar 
brokers. This issue provides a ready reference as to the in- 
dividual area quotas since the sugar control program was 
instituted in the United States in 1934 down to the present, 
together with detailed distribution figures for 1937 and 1936. 
Stock figures on a monthly basis for 1937 with 1936 com- 
ae og are also contained in this vest pocket ready reference 

oklet. 





in 
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Increase of 21% in Sugar Production in India During 
1936-37 Season as Compared with Preceding 
Season—New Record for Production 

Production of cane sugar in India during 1936-37 season 
totaling 1,128,900 long tons as compared with a total of 

932,100 long tons during the preceding season increased 21% 

to set a new high record for production in that country, 

according to a report to the Department of Commerce by the 
office of the American Commercial Attache in Caleutta. In 
an announcement issued Jan. 25 by the Commerce Depart- 
ment it was also stated: 

Imports of sugar into India, which amounted to only 23,100 tons during 

1936-37, indicate that the country is now self-sufficient in this commodity, 


the report stated. 

Largely due to the work of the Indian Sugar Syndicate, which was formed 
in July, 1937 for the purpose of disposing of the 1936-37 crop, the pro- 
nounced downward trend in the price of sugar was checked and a marked 
improvement was noted in recent months, it was reported. 

Since exports of sugar from India is restricted to only one county (Burma 
District) under the terms of an agreement of the International Sugar Con- 
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ference, local producers recognize the importance of keeping production 
within the limits of consumption in order to maintain the orderly marketing 


of sugar, the report stated. 
Local observers in India are of the opinion that if the erection of five new 


factories which are now contemplated and the expansion of the existing 
factories is realized, that the production of sugar from cane in India during 
the coming season will exceed that of the last season by 50,000 to 75,000 


tons, according to the report. 
—_———_——_ 


Total Shipments of Sugar from Java During November 
Reported Above Same Month Year Ago _ 

Shipments of sugar from Java to China during November 
totaled but 51 metric tons the New York Coffee & Sugar 
Exchange announced Jan. 21. Total shipments during 
November, however, were 95,479 tons against 88,289 tons in 
Nov. 1936 and 88,310 tons in Nov. 1935. The Exchange’s 
announcement continued: 

Exports from Java for the first 11 months of 1937 totaled 1,051,843 tons 
against 791,702 in 1936 and 962,822 in the same period of 1935. The prin- 
cipal destination of shipments revealed that 365,513 tons were shipped West 
of Suez in the 11 months of 1937 against only 55,204 in 1936 and 52,148 in 
1935. Shipments to Hongkong & China were 164,811 vs. 199,719 in 1936 
and 184,509 in 1935. Japan, Formosa and Korea took 194,208, 242,487, 
and 170,951 tons during the respective years, while British India shipments 
were 88,257, 89,263, and 358.890 tons. A very slight increase was shown 
in shipments to the Straits & Bangkok with shipments of 111,023 in 1937, 
106,860 in 1936 and 107,954 in 1935. 

— 


Decree Signed Regulating Fiscalization Powers over 
Transport, Commerce and Exportation of Coffee 
in Rio de Janeiro 


The following cables were received on Jan. 27 by the New 
York Coffee & Sugar Exchange, Inc., from Rio de Janeiro, 


Brazil: 

A decree has been signed regulating National Coffee Department's fiscali 
zation powers over transport, commerce and exportation of coffee. The 
text of the decree is not yet available. 

National Coffee Department advises that”’owing to a shortage of Espirito 
Santo free quota coffees, retained quotas are being released to make up 
the differences, this being in accordance with the last coffee convention's 
rulings. If actual] rhythm of the Espirito Santo crop,movement continues, 
all retained quotas of the present crop will be converted into free quotas 
irrespective of the destination. 


i. 
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World Rayon Production in 1937 Highest on Record— 
Japan Continued to Lead all Countries as Largest 
Producer 

World production of rayon in 1937 broke all previous 

annual records, according to figures made public Jan. 21 

be the “Rayon Organon,” published by the Textile Eco 

nomics Bureau, Inc. Output last year aggregated 1,725,- 





000,000 pounds against 1,305,000,000 in 1936 and 1,072,- 


800,000 pounds in 1935. Japan again led the world in total 
output, with the United States ranking second. The report 
issued by the Bureau further said: 

The United States produced 28% of the world’s filament yarn output, 
states the “Organon,” but only 3% of the total world staple fiber produc- 
tion. Japan continues to be the world’s largest rayon producer, with about 
325,000,000 pounds of filament yarn (29% of the world total), and 
approximately 175,000,000 pounds of staple fiber. Substantial gains in 
staple fiber especially were also made by Germany and Italy during 1937. 

United States Output Also Establishes a Record 

Despite business conditions prevailing during the closing months of 
1937, production of rayon in the United States also broke all previous 
records last year. Filament rayon yarn production in this country during 
1937 reached a new high total of 312,236,000 pounds, an increase of 12% 
over the 1936 figure of 277,626,000 pounds. The viscose plus cupram- 
monium rayon yarn production at 238,191,000 pounds increased 11% over 
its 1936 total, while the acetate rayon yarn production of 74,045,000 
pounds was 18% greater than in 1936. 

Production of rayon staple fiber at 20,100,000 pounds showed an increase 
of 63% over the 1936 total of 12,300,000 pounds. 


Domestic Consumption Lower in 1937 
Commenting on the American market, the “Organon’’ states that: 


“Total domestic deliveries”of rayon” yarn’to fabricators’ druing 1937 amounted 
to 261,195,000 pounds, this being the sum of American producers’ deliveries, plus 
yarn imports for consumption. These deliveries were, below the 1936 total, but 
were above the corresponding 1935 figure. 

“The difference in market psychology as between the’end of 1937 and the end of 
1936 must be taken into account in evaluating this data.' The end of 1936 saw a 
speculation in rayon woven goods which stimulated yarn deliveries so that pro- 
ducers’ stocks were reduced by 21,500,000 pounds‘ during 1936 and inventories were 
built up in fabricators’ and distributors’ hands not only in the form of yarn, but 


chiefly in grey and finished goods. 
“By the end of 1937, all of these market factors were in reverse—producers’ 


stocks had been built up by approximately 50,000,000 pounds and inventories of 
yarn, grey goods and finished goods in the hands of others probably were lower 
than they were at the previous year-end.” 


a. 
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Petroleum and Its Products—Government Victory at 
Madison Portends Further Actions in Other Areas 
—All Fields Cooperate in Sunday Shutdown in 
Texas—Crude Oil Output up 29,300 Barrels inWeek 
Ended Jan. 22—Bond Posted in Mexico by Foreign 
Oil Companies 

Following the Government’s victory at Madison, Wis., 
where a jury late last week found a verdict of guilty against 

30 executives of 16 oil companies erwin to “fix” prices 

of gasoline in the East Texas and Mid-Continent oil fields 

during 1935 and 1936, the feeling in the petroleum trade this 
week was that the Department of Justice would bring similar 
actions against oil companies in other parts of the country. 

The Pacific Coast and the East are supposed to be the terri- 

tories which may be affected. 

Meanwhile, motions for a new trial of the Madison case 
were filed with the United States District Court Clerk in that 
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city. Defense attorneys charged that counsel for the 
Government “inflamed and prejudiced” the jury through 
methods of questioning witnesses and in the course of argu- 
ments to the Court in the presence of the jury. The Court 
erred, the motion said, in permitting the case to be con- 
sidered by the jury on charges not set forth in the indictment. 

The Texas Railroad Commission’s order for the closing 
down of all oil wells in Texas for a six-weeks’ period starting 
Jan. 23 was met in a fine spirit of cooperation. On the first 
Sunday under the regulation, the program was carried out 
by the entire 79,000 wells. Many applications of operators 
in the Gulf Coast district to permit wells to produce on 
Sundays at one-seventh curtailment because of the hazard 
of water encroachment, were granted by the Commission. 

Ernest O. Thompson, of the Texas Railroad Commission, 
asserted that the commission does not propose at this time 
to extend the Sunday closing beyond the period designated. 
However, he added that if the over-production problem still 
exists beyond February 27 the situation will be handled in 
the best possible manner. 

Daily average gross crude oil production for the week 
ended Jan. 22 (the eve of the Sunday closing) aggregated 
3,506,200 barrels, according to the American Petroleum In- 
stitute. This represented an expansion of 29,300 barrels 
over the immediately preceding week and brought the total 
to 99,400 barrels daily above the Bureau of Mines’ estimate 
for January demand. The increase was pretty well ap- 
i amas Texas contributed 16,700 barrels of the gain, 

ollowed by Kansas with a 9,900 barrel spurt and California 
with a 3,600-barrel expansion. 

‘ On Friday dispatches were received from Austin indicating 
that flood waters of the Sabine River—which runs for 30 
miles through the core of the East Texas oil field—have in- 
undated to a depth of several feet more than 1,000 producing 
wells. Oil field construction material had been swept away 
and the rising waters threatened to cover many earthen pits 
filled with crude oil, which would create a fire hazard. 

This information followed by one day the news that the 
Texas Railroad Commission has issued an order granting 
the application of manufacturers of hydraulic pump equip- 
ment to install their equipment on oil wells in the East 
Texas field. Although this equipment has been used in the 
West Texas field, the Commission up to now had refused to 
sanction its use in East Texas. : 

On Jan. 26, according to dispatches from Mexico City, 
foreign oil companies posted 3,000,000 pesos as a bond with 
the Compania Nacional de Inversions, subsidiary of the 
National Bank of Mexico, thereby relieving them of the 
necessity of paying back wages during the recent strike, or 
wage increases until the Supreme Court rules finally on the 
decision of a Federal board ordering pay increases. This new 
arrangement will prevent employees from stopping operations 
or placing an embargo on the capital of the companies before 
the final Supreme Court ruling is handed down. Also the 
bond guarantees to labor that it will suffer no losses due to 
ee * pan in putting into effect the award by the Federal 

oard. 

At the conference of the governors of 10 oil producing 
States, held in Hot Springs, Ark., Governor E. W. Marland, 
of Oklahoma, told the group that he believed the industry 
would have to match the discoveries in its entire life to meet 
the increasing demands of the next 20 years. Alexander 
McCoy, a geologist, told the meeting that 34,000,000,000 
barrels represented the total demand for crude oil in the 
United States in the next 20 years. To meet this demand, 
he added, it will be necessary for a rate of discovery equal to 
the rate since 1924. 

Stocks of domestic and foreign crude petroleum rose 
601,000 barrels to a total of 303,679,000 barrels during the 
week ended Jan. 15, according to the Bureau of Mines. 
Domestic supply gained 596,000 barrels and foreign stocks 
were up 5,000 barrels. 

The Texas Railroad Commission, in an effort to place 
hy aye see of wells on the Texas side of the tri-State Rodessa 
ield on a parity with those in Louisiana and Arkansas, 
ordered an increase of 100 barrels per well per day of the 
Texas wells. The Commission also authorized an increase 
of approximately 1,100 barrels daily in the allowable of the 
McCamey field in Upton County. 

In its search for new crude oil production, the Texas Rail- 
road Commission expended somewhat less than $200,000 ,000, 
according to a commission report. Drilling permits to the 
number of 17,986 were issued last year. At an estimated 
average cost of $10,000 per well for drilling purposes alone, 
operators spent $170,860,000, exclusive of the cost of acquir- 
ing mineral rights. 

A plan for stabilization of Pensylvania crude oil prices 
via the enactment of an oil conservation law was agreed to 
by 22 of the 24 directors of the Central Pennsylvania Pro- 

ducer’s Assn. at their meeting this week. The group plans 
to ask for an oil conservation law if a special session of the 
legislature is called. 

Prices of Typical Crudes per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 








GR, Bik bssedicidndtascuied $2.20! Eldorado, Ark., 40.....-.-..--.-- $1.27 
Lima (Ohio Oil Co.)_.....-.-----. 1.25 | Rusk, Texas, 40 and over._._._.-- 1.35 
Se I ia esedoesteipainintigneindh DL. SPE ncidtnhteubennandiowee 1.09 
SES digid no thorn boda dbbeailion 1.35| Central Field, Mich............-- 1.42 
Western Kentucky.___.__-.---.-.-- 1.40} Sunburst, Mont........--...--.. 1.22 


Mid-Cont’t, Okla., 40 and above_- 1.30| Huntington, Calif., 30 and over... 1.22 
Rodessa, Ark., 1.25| Kettleman Hills, 39 and over__._-_-. 1.42 


Smackover, Ark., 24 and over_-_-_-- 0.90 | Petrolia, Canada. .........-...-. 
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REFINED PRODUCTS—GASOLINE STOCKS RISE _ 1,838,000 
BARRELS IN JAN. 22 WEEK—RUNS TO STILLS SHOW SLIGHT 
DROP—GASOLINE {PRICE WAR BREAKS OUT IN NEW 
JERSEY hos 

In the face of a drop of 20,000 barrels in the crude oil 
runs to stills on a Bureau of Mines basis in the week ended 
Jan. 22, total stocks of finished and unfinished gasoline at 
refineries, bulk terminals in transit and in pipe-lines rose 
1,838 ,000 barrels to a total of 82,785,000 barrels, the Amer- 
ican Petroleum Institute reported. The current, total, 
equivalent to about 70 days’ supply, is the highest since the 
week ended April 3, 1937. The all-time record is 83,538,000 
barrels, a figure attained on March 27, 1937. 

Although the trade had been led to believe that crude runs 
to stills would be pared rather sharply during the week, this 
failed to develop. The Standard Oil Co. of New Jersey 
domestic affiliates announced last week that their runs would 
be curbed by 15,000 barrels daily. The total contraction in 
runs amounted to only 20,000 barrels, which brought the 


figure down to a daily average of 3,220,000 barrels. Re- 
finery operations in the week fell off 0.6% to 78.4%. waed 


A retail price war broke out this week in the northern 
Néw Jersey gasoline market. In some instances regular 
grade gasoline was posted at 11.9 cents a gallon, contrasted 
with the normal level of 14.9 cents. Third grade gasoline 
has been sold intermittently at the 11.9 cent level, and. the 
regular grade at 12.9 cents. Observers are inclined to view 
the situation as a war for gallonage on the part of retailers. 
A large independent refiner, who previously had been posting 
a tank-wagon price of 74 cents a gallon for branded gasoline, 
lifted the price a full cent on Wednesday, thereby meeting 
a similar boost by other large companies. | 

Domestic fuel oil deliveries in 1936 attained a new peak 
of 408,409,000 barrels, or 11.6% ahead of the 1935 require- 
ments of 365,985,000 barrels, according to figures ofgthe 
Bureau of Mines. The former high mark was 384,422,000 
barrels in 1929. Domestie fuel oil sales, plus exports,,ag- 
gregated 443,292,000 barrels, up 12-2% over 1935. 


U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 


New York— New York— Other Cittes— 
Stand. Oil N. J..$.07% ,.. cree. $.07% Chicago...-.. $.05 -.05% 
Socony-Vacuum.. .08 2 eae 08% New Orleans. .064-.07 
Tide Water Oil Co .08% Shell Eastern.... .07% Gulf ports... 05% 
Richfield Oil(Cal.) .07% Naa aa 04% -.04% 


Warner-Quinlan.. .07% 
Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 
New York— [sore ;, re $.04 New Orleans.$.05%-.05% 
(Bayonne)......- $.05% | Los Angeles... .034-.05 | Tulsa........ 03 %-.04 _ 
Fuel Oil, F.O.B. Refinery or Terminal 


California 24 - D New Orleans’C...... $1.05 


N. Y. (Bayonne)— 
1.00-1.25 | Phila., Bunker C.... 1.35 


BOG ©, .ccncer $1.25 
Diesel 28-30 D.... 2.20 


Gas Oil, F.O.B. Refinery or Terminal 


N. Y. (Bayonne)— Chicago— — amuiedka $.02%-.03 
* neem $.04%| 28-30 D_-.----- $.053 
Gasoline, Service Station, Tax Included 
z New York....-.... BiiO [OWME cc ncccansove B.165 | BOGGO. «co ccccccces $.175 
z Brooklyn. ....-.-.. x >  — eee 18 | 


z Not including 2% city sales tax. 
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Gas Company Statistics for Month of November, 1937 


The American Gas Association, in its current monthly 
report, stated that manufactured and natural gas utility 
revenues amounted to $67,693,200 in November, 1937, a 
figure substantially unchanged from the total of $67,526,900 
reported for the corresponding month of 1936. 

The manufactured gas industry reported revenues of 
$30,769,300 for the month, while revenues of the natural 
gas industry aggregated $36,923,900. 

Total sales for manufactured gas for the month were 
#1,120,300,000 cubic feet. Natural gas utility sales for the 
month amounted to 111,631,200,000 cubic feet, a decline of 
nearly 1%. 

Manufactured gas sales for domestic uses, such as cook- 
ing, water heating, refrigeration, &c., were 1.7% below 
November, 1936. Sales for house heating purposes, how- 
ever, increased by more than 15%. Sales for industrial 
and commercial purposes were 1.9% less than for Novem- 
ber, 19386. 

Natural gas sales for domestic purposes showed an in- 
crease of 2.1% for the month. Sales of natural gas for 
industrial uses, however, registered a loss of 2.2%, 

—_—__—_ 


Daily Average Crude Oil Production During Week 
Ended Jan. 22, 1938, Placed at 3,506,200 Barrels 

The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
Jan. 22, 1938, was 3,506,200 barrels. This was a gain of 
29,300 barrels over the output of the previous week, and 
the current week’s figure was above the 3,406,800 barrels 
calculated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various 
oil-producing States during January. Daily average pro- 
duction for the four weeks ended Jan. 22, 1938, is estimated 
at 3,464,200 barrels. The daily average output for the week 
ended Jan. 23, 1937, totaled 3,205,150 barrels. Further 
details, as reported by the Institute, follow: 

Imports of petroleum for domestic use and receipts in bond at principa} 
United States ports for the week ended Jan. 22 totaled 766,000 barrels, 
a daily average of 109,429 barrels, compared with a daily average of 139,000 
barrels for the week ended Jan. 15 and 147,536 barrels daily for the four 
weeks ended Jan. 22. 
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Receipts of California oil at Atlantic and Gulf Coast ports, for the week 
ended Jan. 22 totaled 191,000 barrels, a daily average of 27,286 barrels, 
compared witb 10,179 barrels daily for the four weeks ended Jan. 22. 

Reports received from refining companies owning 89.0% of the 4,159.000 
barrel estimated daily potential refining capacity of the United States, 
indicate that the industry as a whole ran to stills, on a Bureau of Mines’ 
basis, 3,220,000 barrels of crude oi! daily during the week, and that ail 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week, 82,785,000 barrels of finished and un- 
finished gasoline and 118,433,000 barrels of gas and fuel oil. 
ie Cracked gasoline production by companies owning 94.8% of the potential 
charging capacity of all cracking units indicates that the industry as a 
whole, on a Bureau of Mimes’ basis, produced an average of 720,000 barrels 
daily during the week. 

DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 






























































B. of M., Four 
Dept. of State Week Change Weeks Week 
Intertor | Allowable} Ended from Ended Ended 
Calcu- Jan. 1 Jan. 22 | Prevtous| Jan. 22 | Jan. 23 
lations 1938 Week 1938 1937 
(Jan.) 
N.C wncees 566,600} 550,000) 543,650 +50| 539,950} 604,250 
a Sor 179,300} 186,472] 190,100) +9,900}| 174,900; 178,900 
Panhandle Texas - - -- - 75,650) +6.200 68,500 73,500 
Masth Tess. .ccvcoss 72,300 +50 72,900 65,550 
West Central Texas... 31,800 —400 32,350 32,700 
West Texas _._.-.----- 200,550} +1,650| 197,850} 170,700 
East Central Texas - - 89,100} +1,800 87.050} 104,500 
Pe CE 6 owboane 492,900 +650} 492,150) 448,800 
Southwest Texas... - - 242,500) +3,450| 239,250) 186,300 
Coastal Texas....-..-- 201,400} +3,300| 197,450} 179,850 
’ Pee TeMRiiccccens 1,350,900] «1405 240] 1,406,200} + 16,700) 1,387,500] 1,261,900 
North Louisiana. ..-.-- 80,350 +850 78,650 76,800 
Coastal Louisiana... . 169,800 —300} 170,850} 168,100 
Total Louisiana....| 238,400} 256,000} 250,150 +550} 249,500} 244,900 
REE. Ccnscianoetio 35,200 41,000 —50 43,350 27,350 
0 Se ae 128,000 132,300} —1,250] 134.000] 112,450 
, 0 SEE 54,100 48,900] —1,550 50,200 29,100 
re 55,500 51,550| + 1,350 48,850 47.550 
ON 13,100 13,850 Pes 13,900 16,550 
DT ca eeownenann 4,300 4,450 —100 4,450 3,500 
New Mexico...--.---- 103,100} 107,100} 107,250 +100} 107,300 ¥2.900 
Total east of Calif. _|2,728,500 2,789,400! + 25,700) 2,753,900) 2,619,350 
Ges, cca dootus 678,300] y 678,300 16,800} +3,600| 710,300) 585,800 
Total United States. '3,406.800 3,506.20 + 29,30013 ,.464,20013,.205,159 





Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 

x Allowable effective Jan. 15. A State-wide Sunday shut-down order is effective 
on the following Sundays: Jan. 23 and 30 and Feb. 6, 13, 20 and 27. This week's 
figures are not affected by this shut-down order. 

y Recommendation of Central Committee of California Oil Producers. 


CRUDE RUNS TO STILLS AND STOCKS OF FINISHED AND UNFINISHED 
GASOLINE AND GAS AND FUEL OIL, WEEK ENDED JAN. 22, 1938 
(Figures in Thousands of Barrels of 42 Gallons Each) 

































































Datly Refining Crude Runs Stocks of Finished and 
Capacity to Stills Unfinished Gasoline Stocks 
of 
Distria Fintshed Unfin'd| Gas 
Poten- Reporting Datly ;P,. C.|.-———————— in and 
tial | ————-——_| Aver |Oper | Alt Re- |Terms.,| Vap'tha| Fuel 
Rate Total P.C.| age ated | finertes| e&c., | Distil. ou 
East Coast. . 660) 669) 100.0 502] 75.0] 6,943) 11,569} 1,002] 11,748 
Appalachian. 146 129] 88.4 115] 89.1] 1,320) 1,657 235} 1,190 
Ind., Ill., Ky §29 489] 92.4 442) 90.4) 8,084) 4,510 812| 6,777 
Okla., Kan. 
he. oe « 452 383] 84.7 254| 66.3] 4,257] 2,498 468! 3,573 
Inland Texas 355 201} 56.6 132} 65.7| 2,091 201 272| 1,725 
Texas Gulf. 833 797) 95.7 681] 85.4] 10,162 213] 1,82 | 10,429 
La. Guif--.- 174 168} 96.6 140} 83.3} 1,461 670 455) 3,515 
No. La.-Ark. 91 58] 63.7 41| 70.7 294 122 74 461 
Mocky Mtn. 89 62) 69.7 46) 74.2) 1,803 ou. 93 699 
California. - - 821 746} 90.9 550) 73.7] 11,206] 2,460} 1,274) 75,526 
Reported - 3,702] 89.0) 2,903) 78.4] 47,621] 23,900) 6,514/115.643 
Est. unrept 457 317 ,860 610 280} 2,790 
xEst.tot.U.8. 
Jan, 22°38} 4,159) 4,159 3,220] * 51,481] 24,510] 6,794/118,433 
Jan. 15 ’3k| 4,159) 4,159 3,240 49,341] 24,604) 7,002/118,962 
U.8.B. of M - 
xJan. 22 °37 y3,038 42,060} 19,901! 7.033'103,715 
x Estimated Bureau of Mines basis. y January, 1937, daliy average. 
—__>__—_ 


Weekly Coal Statistics 

The National Bituminous Coal Commission in its current 
weekly report estimates that the total production of soft 
coal in the week ended Jan. 15 to be 7,400,000 net tons, 
an increase of 893,000 tons, or 13.7% over the output in the 
preceding week. Production in the week of 1937 corre- 
sponding with that of Jan. 15 is estimated at 10,388,000 tons. 

The U. 8S. Bureau of Mines in its weekly report showed 
that production of anthracite in Pennsylvania increased 
sharply in the week ended Jan. 15, the total output of 1,253,- 
000 tons being 438,000 tons, or 53.7% in excess of tonnage 
reported for the preceding week. Compared with the same 
week of a year ago, there was a gain of 29.8%. Cumulations 
for the 12 working days of 1938 are 3.2% ahead of the same 
period of 1937. The consolidated report of both the above- 
mentioned organizations follows: 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (IN NET TONS) 

















, Week Ended— Jan. 15, 1938 | Jan. 8, 1938 | Jan. 16, 1937" 
Bituminous coal: a 
Total, including mine fuel-_...-.-_- 7,400,000 6,507,000 10,388,000 
fee 1,233,000 1,085,000 1,731,000 
Pennsylvania anthracite: b 
Total, including mine fuel... ~~ 1,253,000 815,000 965,000 
pe ge ees ree 208,800 135,800 160,800 
Commercial production e_-_--.--- 1,193,000 776,000 919,000 
Beehive coke: 
. United States total..........--. 27,000 26,200 62,200 
me ££... . Perea 4,500 4,367 10,367 

















Chronicle Jan. 29, 1938 
Coal Year to Date— 1938 1937 1930 
Bituminous coal: a...-.--.-------- 
Total, including mine fuel. - ----- 326,169,000 346,796,000 422,641,000 
ae 1,331,000 1,417,000 1,715,000 
Pennsylvania anthracite: b 
Total, including mine fuel- - --- - - 439,224,000 440,810,000 457,772,000 
Ns os ode eirn ie 165,500 : 172,200 243,800 
Commercial production e..-..-.. - Not available 
c Beehive coke: ; 
United States total_.....-.--.-- 57,400 134,400 243,900 
i SE... . ccektiannntbuin 4,415 10,338 18,762 











a Includes tor purposes of historical comparison and statistical convenience the 
production of lignite and anthracite and semi-anthracite outside of Pennsylvania. 
b Includes washery and dredge coal and coal shipped by truck from authorized 
operations. c Figures for calendar year to date. d Sum of 41 full weeks. e Ex- 
cludes colliery fuel. 

ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 
(IN THOUSANDS OF NET TONS) 

(The current estimates are based on ra‘lroad car loadings and river shipments 
and are subject to revision on receipt of monthly tonnage reports from district 
and State sources, or of final annual returns from the operators.) 









































Week Ended— 

State Jan. 

Jan. 8,,Jan. 1,;Jan. 9,,Jan.11,,Jan. 5,| Ange. 

1938 p} 1938 p| 1937 p}| 1936 1929 1923 

BE . . cpetetotienamnneies 2 2 1 3 s 
PN in ki namin tinted 209 161 273 228 296 434 
Arkansas and Oklahoma. .--..---- 63 7y¥ 100 106 105 93 
138 167 220 174 199 226 
1 1 1 * 8 8 

1,005 940} 1,377] 1,235] 1,088) 2,111 
254 357 455 440 3! 659 
Dh: che nidibeominacowuanadé 64 65 85 104 7zZ 140 
Kansas and Mis-ouri_.----.---- 170 197 197 178 129 190 
Keuturkvy—Eastero..------.---- 511 480 890 80 676 607 
Ph. + didtncdwbounnasis 175 130 226 215 316 240 
| EAS 21 23 40 43 46 55 
ee 11 8 21 15 12 32 
ee rr 73 72 87 82 5y 82 
OE EEE 26 30 45 37 41 73 
North ani South Dakota..-.-.--- 75 60 75 7s 844 850 
EERE EE Le Ba ae 305 243 60% 535 294 814 
Penney'vania bituminous. ..-..-- 1,346} 1,190} 2,578] 2,015} 2,056) 3,402 
, 5 aE 51 51 115 10) 83 133 
Dh . sk ctbbbaneakeastbanbkyad 16 15 14 14 19 26 
| eer 69 100 11 94 110 109 
Dh. cnibhdbeataeeweeguis 216 176 302 228 177 211 
WE. strececacseceosuns 38 37 51 34 41 74 
West Virginia—Southern a_-.--.-- 1,229} 1,687} 1,982} 1,700} 1,471) 1,134 
OE ERs 349 261 658 564 548 762 
a ie 90 131 155 123 117 186 
Other Western States c_..-.-.---- ° 2 1 ° 86 87 
Total bituminous coal --...--.-- 6,507} 6,065) 10.679) 9,197} 8,305] 11,850 
Pennsylvania anthracite d-.-.-..- 815 979} 1,157] 1,273] 1,138] 1,968 
Ee A SL eee 7,322| 7,044! 11,836) 10.470} 9,443! 13,818 








a Includes operations on the N. & W.; C. & O.; Virginian; K. & M., B. C. & G., 
and on the B. & O. in Kanawha, Mason and Clay Counties. b Rest of State, 
including the Panhandle District and Grant, Mineral and Tucker Counties. c In- 
cludes Arizona, California, Idaho, Nevada and Oregon. d Data for Pennsylvania 
anthracite from published records of the Bureau of Mines. (e) Average weekly 
rate for entire month. (p) Preliminary. (s) Alaska, Georgia, North Carolina, 
and South Dakota, included in “other Western States.’’ * Less than 1,000 tons. 


-— 
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Non-Ferrous Metals—Domestic Copper Lowered to 


10 4c. Basis Last Week—Lead and Zinc Unchanged 


‘‘Metal and Mineral Markets,” in its issue of Jan. 27, 
reported that growing confusion over the objectives of the 
Administration was reflected in a quiet market for non- 
ferrous metals last week. Domestic copper was reduced 
one-quarter cent, on open-market transactions, and tin 
declined about one cent. In view of the recent activity in 
lead, that metal was easily maintained on the 4.90ce., New 
York, basis. Zine also was unchanged. The unsettlement 
here caused prices to waver in London, though changes 
abroad were kept within narrow limits. Steel operations 
in the United States have increased from 19.2% late in 
December to 32.7 in the current week. The publication 


further stated: 
Copper 


Effective Jan. 20, the large mine operators lowered their nominal trading 
basis to 10 %c., Valley, a reduction of one-half cent. This revision was 
the first made by that group since the llc. figure was established on Nov. 23. 
Copper and brass mills reduced their base prices on copper products on 
Jan. 20 to conform with the revised quotation. 

The decline in the price announced by large producers brought out 
little additional business, and custom smelters, who named a 10 \c. basis 
on Jan. 19, offered copper in the domestic trade at 10 4c. on the same day. 

Sales for the last week totaled 3,751 tons, against 5,165 tons in the 
previous week. The trade regards the consumers’ lack of buying interest 
as indicating a contraction in new business. Some in the industry believe 
further curtailment in production will be necessary to prevent stocks 
from becoming top-heavy during the first quarter. Toward the close 
of the week custom smelters found few takers of metal offered at 10c., 
Valley. 

Buying abroad continued on a fairly satisfactory basis during the week. 
Fears of further devaluation of the French franc, and speculative interest 
in a tight market for electrolytic copper, were factors abroad. 


Lead 


Open-market transactions in lead dropped to about 1,300 tons in the 
last week. As several average-price contracts were placed last week, not 
included in the tonnage just named, the market was really not so dull as 
outward appearances indicated. The December statistics, showing an 
increase in stocks of 15,558 tons, were somewhat depressing, but seemed 
to have little influence on the market. Production during December, it 
Was pointed out, was stimulated by the silver situation. Output is now 
being reduced, and this should show up to advantage statistically by March 
or April. 

Quotations held at 4.90c., New York, the contract basis of the American 
Smelting & Refining Co., and at 4.75c., St. Louis. Business was booked 
by St. Joseph Lead during the week on its own brands for delivery in 
the East at a premium. 

Domestic lead shipments for 1937 totaled 575,933 tons, which compares 
with 513,361 tons in 1936 and 433,456 tons in 1935. Shipments in 1937 
averaged 47,994 tons monthly, against 42,780 tons monthly in 1936 and 
36,121 tons monthly in 1935. Industrial classification of domestic ship- 
ments for the last two years, in tons, follows: 
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Jan .-Dec.—— ——Jan .-Dec.—— 
1936 1937 1936 1937 

ee bt te .. 46,977 85,597 | Sundries.___._____- .. 39,807 40,774 

Ammunition... ___ es pp 0 FREE 5,966 6,161 

 . ahaa 28 457 21,669 | Unclassified *____ _290,937 312,619 
c_ “se 76,167 78,648 

Brass-making._______- 3,537 3,433 , EES EF 513,361 575,933 


* Includes pigments, oxides, solder, babbitt, lead pipe and sheet, and lead for 
tempering gasoline. 

Zinc 

Business by zinc sellers continued on the reduced basis of the previous 
week, with sales involving 860 tons. Consumers are reported finding little 
new business coming in. Producers hold that if the business trend does 
not improve in the near future, a firmer stand on curtailment will be 
necessary. Unfilled orders were reduced to 45,965 tons, a decline of 
1,793 tons from the previous week. Inquiry continues to be principally 
for forward delivery, with some metal purchased for third-quarter The 
price remained at 5c., St. Louis, for Prime Western. 

Tin 

= Trading in tin was inactive all week, and” prices moved” moderately 
lower. Straits was offered on Jan. 26 at 40%c., spot, which compares 
with 41 %c. a week ago. With tin-plate mills operating at 35 to 40% 
of capacity, and little in the way of encouragement in the news from 
Washington, buyers, were in no mood to expand their operations. De- 
liveries of tin to consumers in the current month will be large, though 
not because of any appreciable improvement in business. The free time 
on dock for import cargo at New York has been reduced to 10 days, effective 
Jan. 21, which development is speeding up delievies considerably. 

Chinese tin, 99%, was nominally as follows: Jan. 20, 40.125c.; Jan. 21, 
39.875c.; Jan. 22, 39.625c.; Jan. 24, 39.375c.; Jan. 25, 39.375c.; Jan. 26, 
39.125c. 

DAILY PRICES OF METALS (“E. & M. J.”" QUOTATIONS) 


























Elecirolytic Copper |Stratts Tin Lead Zinc 
Deom., Refy.,Ezp., Refy.| New York | New York St. Louts | St. Louis 

Jan. 20...-.-| 10.025 10.050 41.625 4.90 4.75 5.00 
-  * ee 10.025 9.850 41.375 4.90 4.75 5.00 
Jan. 22... -.- 10.025 9.825 41.125 4.90 4.75 5.00 
Jan. 24. ...- 10.025 9.625 40.875 4.90 4.75 5.00 
Jan. 25. ...- 10.025 9.600 40.875 4.90 4.75 5.00 
Jan. 26-..- 10.025 9.600 40.625 4.90 4.75 5.00 
Average._!| 10.025 9.758 41.083 4.90 4.75 5.00 











Average prices for calendar week ended Jan. 22 are: Domestic copper, f.o.b. 
refinery, 10.244c.; export copper, 10.100c.; Straits tin, 41.625c.; New York lead, 
4.900c.; St. Louis lead, 4.750c.; St. Louis zinc, 5.000c., and silver, 44.750c. 

The above quotations are “‘M. & M. M.’s”’ appraisal of the major United States 
markets, based on sales reported by producers and agencies. They are reduced to 
the basis of cash, New York or St. Louis, as noted. All prices are in cents per pound. 

Copper, iead and zinc quotations are based on sales for both prompt and future 
deliveries; tin quotations are for prompt delivery only. 

In the trade, domestic copper prices are quoted on a delivered basis; that is, 
delivered at consumers’ plants. As delivery charges vary with the destination, the 
figures shown above are net prices at refineries on the Atlantic seaboard. Delivered 
prices in New England average 0.225c. per pound above the refinery basis. 

Export quotations for copper are reduced to net at refineries on the Atlantic 
seaboard. On foreign business in copper sellers usually name a c.i.f. price—Hamburg, 
Havre, and Liverpool. The c.i.f. basis commands a premium of 0.350c. per pound 
above f.o.b. refinery quotation. 

Daity London Prices 



































Copper, Std. | Copper Tin, Std. Lead Zinc 
Electro. —_——— 

Spot 3M (Bid) | Spot 3M Spot 3M Spot 3M 
GO, Bin cnnaee 41% | 41'%16] 45% 1824] 183%] 151416 | 15% 14% | 14% 
Get wenene 4l'is | 41% 44% 182%] 183%] 15716 | 15% 14716 | 14% 
Jan. 34. ...... 40'16 | 40516 43% 18044] 18144] 15%6 | 15% 14716 | 14%, 
Jan. 25.......| 39% | 40 43% 180%] 181%] 15%6 | 15416] 14% | 1446 
> aS 403;:6 | 40% 44 181 182 154416! 15'416 1 14146 * 14546 





Prices for lead and zine are the official buyers ‘prices for the first session of the 
London Metal Exchange; prices for copper and tin are the official closing buyers’ 
Prices. All are in pounds sterling per long ton (2,240 Ib.). 


se 


December Production and Shipments of 
Portland Cement 

The monthly cement report of the United States Bureau 
of Mines showed that the Portland cement industry in 
December, 1937, produced 7,044,000 barrels, shipped 4,780,- 
000 barrels from the mills, and had in stock at the end of 
the month 24,899,000 barrels. Production and shipments of 
Portland cement in December, 1937, showed decreases of 
21.5 and 23.5%, respectively, as compared with December, 
1936. Portland cement stocks at mills were 8.9% higher 
than a year ago. The preliminary totals of production and 
shipments for 1937 show increases, respectively, of 3.4 and 
1.0% from the final totals for 1936. 

In the following statement of relation of production to 
capacity the total output of finished cement is compared 
with the estimated capacity of 160 plants at the close of 
December, 1936 and 1937. 


RATIO OF PRODUCTION TO CAPACITY 





|Dec., 1936| Dec., 1937|Nov., 1937] Oct., 1937 |Sept., 1937 


40.3% | 32.2% 43.7% 52.0% 53.1% 
42.7% 45.3% 46.0%, 46.7% 47.1% 





Se BRE, Cncnticcaced 
The 12 months ended _ -_- 





PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY DISTRICTS, IN DECEMBER, 1936 AND 1937 


(Thousands of Barrels) 


























Stocks at End 
Dtstria Production Shipments Of Month 

1936 1937 1936 1937 | 1936a) 1937 
Eastern Pa., N. J..and Md.....| 1,769) 1,218} 1,120 972} 4,497) 4,490 
New York and Maine._..... iodo 413 169 291 226} 1,804] 1,643 
Ohio, western Pa. and W. Va.... 770 714 525 363} 3,190] 3,412 
SE cn ccubtonsetvesedtoos a 617 472 289 234] 1,764] 2,149 
Wis., Ill., Ind., and Ky........ 812 841 511 256] 1,937] 2,896 
Va., Tenn., Ala., Ga., Fla., & La. 891 829 715 674) 1,873] 1,806 
East. Mo., Iowa, Minn. & 8. Dak 857 523 305 216) 2,915] 2,942 
W. Mo., Neb., Kan., Okla. & Ark 655 528 490 307] 1,577] 1,955 
pub thavépddebedasuaeebece 501 502 467 420 729 947 
Colo., Mont., Utah, Wyo. & Ida_ 246 154 159 124 570) 622 
anaheim eae 1,235 877] 1,102 822] 1,443] 1,481 
Oregon and Washington... .. bee 205 217 272 166 565 556 
Wis acncsnenebesbnsces ----!| 8,971' 7,044! 6,246! 4,780' 22,864] 24,899 
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PRODUCTION, SHIPMENTS, AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY MONTHS 
(In Thousands of Barrels) 



































Stocks at End of 
Month Production Shipments Month 
1936 1937 1936 1937 1936 1937 
OO ee 3,650 6,616 3.917 4,689 22.686 24,393 
Pee ca ccccade 3,475 5,837 3,177 5,163 22,971 25,059 
|” Spee EC? 5,311 8,443 7,186 7,879 21,126 25,622 
RIS 8,612 10.402 9,182 10,272 20,571 25,747 
EES 11,104 11,634 11,240 11,890 | 20,431 25,493 
, ERS 11,377 11,163 12,521 12,645 19,281 24.011 
asiinaai: 1,503 11,597 11,823 12,237 18,975 23.370 
ip a12,571 11,894 12.624 12,291 18,920 2,9 
September. ....._- 12,347 11,223 12,619 12,773 18,738 21,388 
Ee eeaeay 12.470 11,374 13,089 11,190 18 079 | 221,565 
November... ..... 10,977 9,248 8,942 a8,188 20,117 | a22,634 
ee 8,971 7,044 6,246 4,780 | a22,864 24,899 
(0 ee 9838908 1.390.498 5 939:008 * 206.908 '- cccke 4 cceeus 
a Revised 


Note—The statistics given above are compiled from reports for December, re- 
ceived by the Bureau of Mines, from all manufacturing plants except one, for which 
estimates have been included in lieu of actual returns. 


—_—_— 
Steel Ingot Production up to 32'44%—Buyers Cautious 

The “Iron Age” in its issue of Jan. 27 reported that steel 
ingot production continues to rise slowly, being estimated 
this week at 3244%, but business shows no signs anywhere of 
substantial improvement. Steel buyers are not relaxing 
their caution of the past few months, which strongly suggests 
that they will await the outcome next month of wage negotia- 
tions between the United States Steel Corp. and the Steel 
Workers Organizing Committee before making any but the 
most necessary commitments. The ‘Iron Age’’ further 
reported: 

The statement of B. F. Fairless, President of U. 8. Steel, before a com- 
mittee of the United States Senate, that ‘‘prices cannot be reduced without 
a corresponding reduction in costs, of which wages is the most important 
part,’ together with a statement by the head of the steel union that wage 
reductions would not be accepted, poses a question that may prove a stum-~ 
bling block in the wage negotiations. 

There is scarcely any sentiment in the steel industry in favor of reduc- 
tions of either wages or prices, but it is generally argued that one cannot 
come down without the other. Some in the trade contend that to reduce 
both would bring on further readjustment and hesitation until the defla- 
tionary spiral had run its course. 

Meanwhile, there are indications in Washington that the Federal Adminis- 
tration may bring no further pressure for steel price reductions, seeing that 
wages probably would fall with prices. Following the recent report of the 
Navy Department and the Procurement Division of the Treasury, Depart- 
ment to the President that steel prices are not unreasonable based on present 
costs, another Government department has made a similar report afterLa 
study of the steel price situation. 

The continued irregularity of new stee] business is illustrated by fluctua- 
tions in production rates in various districts. The Pittsburgh rate, which 
declined in the second week of January and remained about stationary for 
two weeks, has risen five points to 29%, but the Chicago rate is a half 
point lower at 27%. There has been a gain of four points in the Ohio 
Valleys to 31% and a like increase in the Cleveland-Lorain area to 30%. 
Wheeling-Weirton district operations have dropped four points to 52%. 
Elsewhere there are no changes of importance. 

Except for rail tonnages that have recently been placed and some build- 
ing construction jobs of fair size, current orders for steel are of small size. 
Those above a carload are the exception. The automobile industry's 
orders are Only a fraction of those that were placed at this time last year. 
Buick’s order for 5,000 tons was divided among a number of producers, 
and Ford and Hudson business, expected a week ago, has not materialized. 
Indications are that February output of motor cars may be smaller than 
that of January. 

Railroad buying is the most dependable prospect in sight, provided the 
Interstate Commerce Commission grants a substantial freight rate increase. 
Hearings on the railroads’ application have been concluded and arguments 
will be heard Jan. 31, with an early decision expected. The steel industry's 
only objection to rate increases was on iron ore to interior blast furnaces. 

Despite the general inclination among the railroads to defer expenditures 
until they are assured of larger revenues, some business is appearing. The 
Chesapeake & Ohio has ordered 25 hopper cars and will place orders for 
7,400 tons of track accessories. The Lehigh & New Engiand is inquiring 
for 50 hopper cars. The Lehigh Valley has requested an Reconstruction 
Finance Corporation loan of $778,000, which, if granted, will assure a 
total outlay of $1,179,680 for repairs to 1,460 steel cars. The New Haven 
has asked Federal Court permission to spend $2,850,000 for 50 passenger 
cars and 10 diesel engines. The Nickel Plate has ordered 5,600 tons of 
rails and the Bangor & Aroostook is inquiring for 2,900 tons of rails and 
accessories . 

Building construction activity continues in a slump, partly seasonal. 
Structural steel lettings in the week were only 12,500 tons, while new 
projects total about 10,500 tons. On many pending jobs the taking of 
bids has been postponed. 

Export inquiry is fairly active. Outstanding is a total of about 125,000 
tons of pig iron, the largest single inquiry calling for 25,000 to 40,000 tons. 

Scrap markets reflect the uncertain outlook. A semblance of strength 
is maintained by export purchases, but domestic mills are almost al] out of 
the market. Prices at principal centers being unchanged, the ‘‘Iron Age” 
scrap composite price remains at $14 for the fourth consecutive week. 


THE “IRON AGE" COMPOSITE PRICES 


Finished Steel 
Jan. 25, 1938, 2.605c. a Lb. | Based on steel bars, beams, tank plates, 
2 


OL Sa Rs .605¢., wire, rails, black pipe, sheets and hot 
SD Gn ocd cdanndecas ..2.605e. rolled strips. These products represent 
ee eee er 2.330c. 85% of the United States output. 
High Low 
cca gritvinkebbwdedeatesspenaaun 2.605c. Mar. 9 2.330c. Mar. 2 
ne a cindiibatesvanensk Glmeuee 2.330c. Dec. 28 2.084c. Mar. 10 
ne cee eee es eae 2.130c. Oct. 1 2.124c. Jan. 8 
Dt sjLidaep soankerhndtbncentshakeee 2.199¢. Apr. 24 2.008e. Jan. 2 
Pt 2 ost as on deewesneseea en 2.015¢e. Oct. 3 1.867c. Apr. 18 
DE cin bbadeddteda ed bovsbs ace noe 1.977¢c. Oct. 4 1.926¢ Feb. 1 
Pi iGhniienetddhbbhaneédaon wade 2.273c. Jan. 7 2.018e. Dee. 9 
EE & bn bb06 56 cdddndbsnsestocnwdad .2.402c. Jan. 4 2.212c. Nov. 1 
Pig Iron 


(Based on average of basic iron at Valley 
furnace and foundry irons at Chicago, 
Philadelphia, Buffalo, Valley and 
Southern iron at Cincinnati. 


Jan. 25, 1938, $23.25 a Gross Ton 
Ce CED . . cccousadsews adda $23.25, 
- i 4 Sipe eR pees 23.25 | 
One year ago ___..------ Sbbaun -- 20.25) 
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High Low 
a he os ot een acc ian mb eaiinices ibaa $23.25 Mar. 9 $20.25 Feb. 16 
eI ee aaa, «Aa RP 19.73 Nov. 24 18.73 Aug. 11 
A SO ae a Aa ae ae 18.84 Nov. 5 17.83 May 14 
a on Sle le hci att dele ne 17.90 May 1 16.90 Jan. 27 
EE a - 16.90 Dee. 5 13.56 Jan. 3 
ee a a 14.81 Jan. 5 13.56 Dee. 6 
I red iS at on lat deta be gi eiieaal Oi 18.21 Jan. 7 15.90 Dee. 16 
EERE SS EE ee Sane Fe SES 19.71 Jan. 4 17.54 Nov. 1 
Steel Scrap 

Jan. 25, 1938, $14.00 a Gross Ton {Based on No. 1 heavy, melting steel 
Ge ee . cccatwadecsnoncis $14.00. quotations at Pittsburgh, Philadelphia 
a tnnaadesace 13.75 and Chicago. 
GS BER cddccccwsnbscnswce 18.33 | 

High Low 

I eh oo eee mn te $21.92 Mar. 30 $12.92 Nov. 16 
DAL. snetaaiobmmnauitbedkwaebnmi iat 17.75 Dee. 21 12.67 June 9 
NR ie se emdiod veonwne In fe 10.33 Apr. 23 
DE pikteccenwassaccvonendancessesenees 13.00 Mar. 13 9.50 Sept. 25 
DC. Jah ataubdas& Meabinaseoragatets 12.25 Aug. 8 6.75 Jan. 3 
se eee 8.50 Jan. 12 6.43 July 5 
Sa es eee 15.00 Feb. 18 11.25 Dec. 9 
DEN bitecenansoeneedeveaséuanuareuens 15.25 Jan. 17 13.08 Nov. 22 


The American Iron and Steel Institute on Jan. 24 an- 
nounced that telegraphic reports which it has received indi- 
cated that the operating rate of steel companies having 
98% of the steel capacity of the industry will be 32.7% of 
capacity for the week beginning Jan. 24, compared with 
29.8% one week ago, 19.2% one month ago, and 77.9% one 
year ago. This represents an increase of 2.9 points, or 9.7%, 
from the estimate for the week ended Jan. 17, 1938. Weekly 
indicated rates of steel operations since Jan. 4, 1937, follow: 


1927— 1937— 1937— 1937— 
' ig SRE 79.4%iApr. 19..... 91.3%|Aug. 2.....85.5% | Nov. 15_.-.-.- 36.4% 
; | ee 78.8%\Apr. 26. ..-- 92.3% |Aug. 9.-.-- 84.6% | Nov. 22___-_- 31.0% 
a 80.6%|May 3--.-.-- 91.0% | Aug. 16.._..83.2% | Nov. 29.___.29.6% 
a. Bbscses 77.9%|May 10_.....91.2% | Aug. 23.....83.8% | Dec. 6. ..-- 27.5% 
Feb. 1.....79.6%iMay 17..... 90.0% | Aug. 30___-- 84.1% | Dec. 13.-..-- 27.4% 
Bee Seenen 80.6%|May 24.-.--- 91.0% | Sept. 7.---- 71.6% | Dec. 20___..23.5% 
i Se 81.6%|May 31....-77.4% | Sept. 13.__-- 80.4% | Dec. 27. _.-- 19.2% 
Feb. 22..-... 82.5%iJune 7. .-.- 76.2% | Sept. 20__.-.- 76.1% 1938— 
Mar. 1.....85.8%|June 14.._-- 76.6% | Sept. 27.__-- 74.4% | Jan 3...-.-25.6% 
DER; Biscce 87.3%i June 21.....75.9%|Oct. 4..... 66.1% |Jan. 10_.--- 27.8% 
Mar. 15_-_--- $8.9%|June 28.__.- 75.0% | Oct. 11....-. 63.6% |Jan. 17___-- 29.8% 
Mar, 22..... 89.6%\July 5.--.-- 67.3% | Oct. 18.....55.8% | Jan. 24.....32.7% 
, a ae 90.7%\July 12.....82.7%| Oct. 25...--. 52.1% 
Apr. 5.....89.9%jJuly 19.....82.5%| Nov. 1..... 48.6% 
Ape. 123..... 90.3%! July 26. ..-- 84.3% 'Nov. 8.-.-. 41.0% 











“Steel” of Cleveland, in its summary of the iron and 
steel markets, on Jan. 24 stated: 

Slight improvement in demand for steel continues to manifest itself, 
but not sufficient to indicate a marked change in the position of con- 
sumers. 

Buying is in smal] lots and its nature indicates it is for filling gaps 
in stock rather than for protecting the future. Prompt shipment is asked. 
Rolling schedules are intermittent, depending on accumulation of small 
orders. One effect of this condition is to divert some business from mills 
to warehouses. Jobbers are buying fairly well to meet this demand. 

Some steelmakers find January orders slightly better than in December, 
part of this being attributable to moderate increase in automotive specifica- 
tions, which are beginning to assume more importance. 

Railroads offer little tonnage, although small purchases of cars, rails 
and a few locomotives come out each week. Programs for the year are 
being held back until the rate situation is made definite. Every effort is 
being made by the Interstate Commerce Commission to expedite hearings 
and arguments to the end that a decision may be made in February. 
Belief is that some measure of relief will be granted and considerable 
buying is expected to follow. 

Shipbuilding continues to pile up a future tonnage of steel which will 
furnish a backlog over many months. In addition to craft already awarded 
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to builders, who will start soon placing the steel with mills, a number 
Socony-Vacuum Oil Co. will take bids 
next week on two tankers which will require about 10,000 tons of steel, 
and bids will be opened Feb. 1 on the 12 cargo ships the Maritime Com- 
mission is about to award. 


of further projects are pending. 


River transportation interests are active in adding to facilities, one 
located at Pittsburgh having placel 10 cargo barges and three fuel flats, 
requiring 2,725 tons of steel. Bids will be taken next month of 22 open 
hopper barges and a wrought iron hull for a derrick boat for use on the 
Mississippi and its tributaries. 

Continued slight increase in operations at important centers, with 
unchanged rates at others and only small recessions at two points have 
brought a net gain of 1.5 points in the national operating rate, to 30.5% 
of capacity. In most cases expectation is for additional activity during 
the present week. Pittsburgh moved up 1.5 points to 26%, Youngstown 3 
points to 28, Chicago 1 point to 27.5, Wheeling 16 points to 51, Cleveland 2 
points to 26, and Cincinnati 4 points to 32. The rate was unchanged 
at 31% in Eastern Pennsylvania, 23 at Buffalo, 21 at St. Louis, and 62 
at Detroit. Birmingham receded 3 points to 60%, and New England 6 


points to 20%. ' 
As a partial offset to the gradual improvement in general buying of 


steel, the agricultural implement industry is curtailing somewhat, a sea- 
sonal change. This industry has been one of the sustaining factors over 
the past several months, and its defection is beginning to be telt. However, 
agricultural areas continue to prosper and renewed buying is expected to 
ring back production of farm tools shortly. 

Automobile production held steady at 65,418, compared with 65,735 in 
the preceding week. Generali Motors assembled 21,920 compared with 
22,160 the week before; Chrysler output was 11,800 against 13,975; Ford 
made no change at 22,765; independent builders produced 8,933 compared 
with 6,835 in the preceding period. 

After a slow rise for seven weeks ‘“Steel’s” composite of steelmaking 
scrap prices last week paused and remained unchanged at $13.90. This 
is $1.15 higher than the low point at the end of November. Export demand 
in the East is a source of some strength, and small offerings prevent a 
topheavy market. Holders to a great extent are averse to releasing their 
material at the present level. The iron and steel composite is also un- 
changd at $38.97, and the finished steel composite at $61.70. 

Because of competition by American steelmakers in worid markets the 
European steel cartel has reduced prices of export stee] by the amount added 
in May last year. General dulness of export demand is another factor 
in the decision to quote a lower range. 


Steel ingot production for the week ended Jan. 24 is placed 
at a shade under 31% of capacity according to the ‘‘Wall 
Street Journal” of Jan. 27. This compares with about 30% 
in the previous week and 28!4% two weeks ago. The 
“Journal” further reported: 

U. 8. Steel is estimated at a little under 314%, against 31% in the two 
preceding weeks. Leading independents are slightly below 31%, compared 
with 29%% in the week before and 27% two weeks ago. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding: 




















Industry U. 8S. Steel Independents 
i tales 31 +1 31% + % 31 +1\% 
| PO ntareioat 82 +1 75 +1 88 +1 
| ESSERE 51 42 59 
St i wai siotuemaun 53 +3 4644 +2% 57 +3 
PE REE Se 22 34 30 37 
SN 2 5 x3 bc lca oe 184% +1 17 + \% 19% +1% 
RNR Seas Fe 28% +2% 284 +2 284 +2\% 
SE ia.) cadena 46 +1% 50 +2 43 +1 
Rs ce aor te ae 73% +4% 77 +5 70 +3 
ke 85 +1% 864% +1% 834% +1% 
RS PRES 84 +7 89 +6 79 +7 
1927 77 + 4 8644 + 4 69 + % 
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The Week with the Federal Reserve Banks 


During the week ended Jan. 26 member bank reserve 
balances increased $77,000,000. Additions to member 
bank reserves arose from decreases of $52,000,000 in money 
in circulation, $18,000,000 in Treasury deposits with Federal 
Reserve banks and $28,000,000 in non-member deposits 
and other Federal Reserve accounts and an increase of 
$15,000,000 in Treasury currency, offset in part by an 
increase of $21,000,000 in Treasury cash other than inactive 
gold and a decrease of $16,000,000 in Reserve bank credit. 
Excess reserves of member banks on Jan. 26 were estimated 
to be approximately $1,440,000,000, an increase of $70,- 
000,000 for the week. Inactive gold included in the gold 
stock and Treasury cash amounted to $1,223,000,000 on 
Jan. 26, unchanged for the week. 

The statement in full for the week ended Jan. 26, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on pages 704 and 705. 

_ Changes in the amount of Reserve bank credit outstand- 
ing and related items during the week and the year ended 
Jan. 26, 1938 were as follows: 

Increase (+) or Decrease (—) 


Since 
Jan, 26,1938 Jan.19,1938 Jan. 27, 1937 
3 


3 & 
Bills discounted - .-.............-- 11,000,000 =—s_ - eee + 8,000,000 
Bills bought ............... Madikets ws Lee ss wa wandew —2,000, 
U. 8. Government securities. ______ 2,564,000,.000  —-....... + 134,000,000 
Industrial advances (not including 
$13,000,000 commitm'ts—Jan. 26) RR —6,000,000 
Other Reserve bank credit.________ sd —17,000,000 —18,000,000 
Total Reserve bank credit_______ 2,594,000,000 —16,000,000 +116,000,000 
|” Se eae 12,755,000,000 ......-. +1,410,000,000 
my eunremey . .... ....-.06--. 2,654,000,000 +15,000,000 +123,000,000 
Member bank reserve balances. __ 7,296,000,000 +77,000,000 +517,000,000 
Money in circulation._.........__- 6,294,000,000 —52,000,000 — 24,000,000 
. - | Seeoeeaaae 3,642.000,000 +21,000,000 +1,139,000,000 
Treasury deposits with F. R. bank_. 117,000,000 —18,000.000 —63 ,000,000 
Non-member deposits and other Fed- 
eral Reserve accounts___________ 654,000.000 —28,000,000 +80,000,000 


* Less than $500,000. 


Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 
Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the cur- 
rent week, issued in advanceof full statements of the member 
banks, which will not be available until the coming Monday: 
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 
(In Millions of Dollars) 





New York City—— -————-Chicasto———— 
Jan. 26 Jan. 19 Jan. 27 Jan. 26 Jan. 19 Jan. 27 
1938 1938 1937 1938 1938 1937 
Assets— g 3 $ 3 $ 3 
Loans and investments—total_. 7,857 7,852 8,542 1,936 1,929 2,087 
SI OU. 5 wcidobukanndaod 3,317 3,344 3,509 616 617 579 
Commercial, industrial, and 
agricultural loans: 
On seourttios...........-. 219 222 * 30 30 s 
Otherwise secured & unsec’d 1,467 1,484 * 381 384 * 
Open market paper---------- 176 181 * 30 28 * 
Loans to brokers and dealers - 651 654 1,016 36 36 42 
Other loans for purchasing or 
carrying securities__-..---- 212 212 * 73 73 * 
Real estate loans. ........--- 128 128 129 13 13 14 
Loans to beants.........6.<-- 38 38 30 1 1 5 
Other loans: On securities --- - 234 235 * 20 20 * 
Otherwise secured & unsec’d 192 190 ag 32 32 * 
U. 8. Govt. direct obligations... 3,150 3,121 3,494 961 954 1,139 
Obligations fully guaranteed by 
United States Government --- 396 392 454 101 102 94 
Other securities. _____________- 994 995 1,085 258 256 275 
Reserve with Fed. Res. banks.. 2,769 2,718 2,656 625 610 565 
SaaS 52 51 54 25 25 34 
Balances with domestic banks -- 67 73 82 162 156 185 
Other assets—net____......... 474 470 498 60 60 75 
Liabilities— 
Demand deposits—adjusted_._.._ 5,869 5,822 6,427 1,441 1,416 1,564 
ye eee 651 641 465 454 
United States Govt. deposits - -- 351 352 159 63 63 49 
Inter-bank deposits: 
Domestic banks. .....-..---- 2,126 2,131 2,428 569 566 613 
Foreign banks. ........----- 87 384 381 5 6 4 
Se facia a de's eens anaes esas eo-- 
Other Mabiiities.........<...-. 353 351 362 17 16 23 
Capital account.......-.------ 1,482 1,483 1,469 249 248 239 


* Comparable figures not available. 
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Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 101 
cities cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of 
the Federal Reserve System for the week ended with the 
close of business Jan. 19: 

The condition statement of weekly reporting member banks in 101 leading 
cities shows the following principal changes for the week ended Jan. 19: 
Decreases of $63,000,000 in commercial, industrial and agricultural loans 
and $30,000,000 in loans to brokers and dealers in securities; increases of 
$46,000,000 in holdings of United States Government direct obligations 
and $13,000,000 in ‘‘Other securities’’; increases of $47,000,000 in reserve 
balances with Federal Reserve banks and $66,000,000 in balances with 
domestic banks; an increase of $24,000,000 in demand deposits—adjusted, 
@ decrease of $21,000,000 in time deposits, and an increase of $69,000,000 
in deposits credited to domestic banks. 

» Commercial, industrial and agricultural loans declined somewhat in 
most of the districts, the principal decrease being $34,000,000 in New 
York City and the total decrease being $63,000,000 at all reporting member 
banks. Loans to brokers and dealers in securities declined $28,000,000 
in New York City and $30,000,000 at all reporting member banks. 

» Holdings of United States Government direct obligations increased 
$52,000,000 in New York City and $46,00,000 ateall reporting member 
banks, and declined $13,000,000 in the Chicago district and $6,000,000 
in the Richmond district. A decline of $10,000,000 in holdings of obliga- 
tions fully guaranteed by the United States Government in the Richmond 
district was largely offset by increases in the other districts, all reporting 
member banks showing a net reduction of $1,000,000 for the week. Hold- 
ings of ‘‘Other securities’’ increased $8,000,000 in New York City and 
$13,000,000 at all reporting member banks. 

& Demand deposits—adjusted increased $37,000,000 in New York City 
and $24,000,000 at all reporting member banks, and declined $8,000,000 
each in the Chicago and St. Louis districts. Government deposits de- 
clined $12,000,000 in New York City and $21,000,000 at all reporting 
member banks. 

Deposits credited to domestic banks increased $48,000,000 in New York 
City and $69,000,000 at all reporting member banks. Deposits credited 
to foreign banks declined $8,000,000 in New York City. 

Weekly reporting member banks reported no borrowings on Jan. 19. 


A summary of the principal assets and liabilities of the 
reporting member banks, together with changes for the week 
and year ended Jan. 19, 1938, follows: 

Increase (+) or Decrease (—) 


Since 
Jan. 19,1938 Jan. 12, 1938 Jan. 20, 1937 
3 3 


Assets— $ 
Loans and investments—total__-_-_21,285,000,000 —48,000,000 —1,372,000,000 
pO ge nr 2 9,089,000,000 —106,000,000 + 166,000,000 
Commercial, industrial, and agri- 
cultural loans: 
Oe BRIE ns nse cswecne-< 568,000,000 —1,000,000 ° 
Otherwise secured and unsec’d 3,870,000,000 —62,000,000 * 
Open market paper---..-.-.-.---- 459,000,000 —1,000,000 % 
Loans to brokers and dealers in 
Se ee 812,000,000 —30,000,000 —398,000,000 
Other loans for purchasing or 
carrying securities._.....---- 621,000,000 —4,000,000 . 
Reni estate loans.............. 1,162,000,000 —2,000,000 +9,000,000 
ee ee 67,000,000 + 1,000,000 + 10,000,000 
Other loans: 
Ct SEE. . anunonacteees 718,000,000 —2,000,000 * 
Otherwise secured and unsec’d 812,000,000 —5,000,000 ° 
U. 8. Govt. direct obligations.._.. 8,143,000,000 +46,000,000 —1,119,000,000 
Obligations fully guaranteed by 
United States Government.- ---- 1,130,000,000 —1,000,000 —99,000,000 
SL, p.ccbwasewneneses 2,923 ,000,000 +13,000,000 —320,000,000 
Reserve with Fed. Res. banks___- 5,647,000,000 +47,000,000 +322,000,000 
ere ee 302,000,000 —28,000.000 —87 000,000 
Balances with domestic banks..-.. 2,023,000,000 +66,000,000 —285,000,000 
TAabilities— 
Demand deposits—ad justed --- ~~. 14,487,000,000 + 24,000,000 —1,060,000,000 
.. . aaa pes 5,199,000 .000 —4,000,000 +149,000,000 
United States Government deposits 654,000,000 —21,000,000 + 94,000,000 
Inter-bank deposits: 
Domestic banks... -.--------- 5,333 ,000,000 +69,000,000 —726,000,000 
CS eer 421,000,000 —11,000,000 tnt arias 
BE Seckdccwmsncnreccaces§ sinenneeen —6,000,000 —7,000,000 





* Comparable figures not available. 
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Chinese and Japanese Armies Launch New Offensives 
Along Yangtze River—Foreign Minister Hirota 
Pledges Continuance of Open Door Policy in China 


As Japanese bombing planes this week continued to attack 
important Chinese cities, reinforced Chinese and Japanese 
armies opened new offensives along the Yangtze River, with 
heavy casualties reported on both sides. In Shanghai it was 
rumored that Japanese soldiers in Nanking had mutinied, but 
the Japanese Foreign Office declared that steps would be 
taken to meet the situation. Nevertheless, Japanese au- 
thorities continued to refuse permission for any foreigners, 
except diplomatic officials, to visit Nanking. Chinese 
military leaders said on Jan. 26 that increased air attacks, 
combined with guerilla warfare, had halted invading Japanese 
troops in North and Central China. A squadron of Chinese 
planes was reported to have bombed the oceupied city of 
Nanking, causing considerable damage and many casualties. 
In retaliation, Japanese airplanes on Jan. 27 bombed 
Hankow, the temporary Chinese capital, and inflicted severe 
losses at the military airdrome. 

It was disclosed by the State Department at Washington, 
op Jan. 27, said advices to the New York “Herald Tribune’’, 
that the United States had protested formally on Jan. 17 
to the Japanese government against molestation of Americans 
at Nanking, Hangchow, and other places in China by Japa- 
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nese armed forces, and made public a series of reports on 
other recent acts of aggression. The advices added: 


The protest reminded the Japanese government of the guaranties given 
in the Japanese apology on Dec. 24 for the attack on the United States 
gunboat Panay, asserted that steps thus far taken to safeguard American 
interests were inadequate and insisted on reinforcement of the Japanese 
government’s efforts to prevent a repetition of ‘‘such outrages.” 


The most recent “Chronicle” reference to the Sino-Japanese 
conflict was in our issue of Jan. 22, page 516. Associated 
Press advices of Jan. 25 from Shanghai described the situa- 
tion as follows: 

Chinese said both sides suffered severe losses as they fought for hours 
at close range near Wuhu, 60 miles up the river from the former Chinese 
capital, with Japanese warships shelling Chinese positions. Chinese said 
their air force had destroyed the airdrome at Wuhu. They placed their 
Own casualties at 400, but made no estimate of the enemy's. 

The Chinese reported they had captured Hohsien, 25 miles down the river 
from Wuhu, near the scene of the bombing of the United States gunboat 
Panay on Dec. 12. 

Along the Tientsin-Pukow Ry., north of Nanking, Chinese forces reported 
they were driving back Japanese near Pengpu, advance point of the in- 
vaders’ northward drive toward Suchow, strategic rail junction 320 miles 
northwest of Shanghai. 

Chinese cavalry was said to have surrounded the Japanese garrison at 
Tsining, Shantung Province city taken by the Japanese last week on their 
southward advance toward Suchow. The big Japanese offensive in southern 
ene. according to Chinese, was being held up until reinforcements 
arrived. 

The Japanese naval spokesman said a Japanese raid on Ichang, in Central 
China, had destroyed 16 Chinese planes and damaged a hangar, field depot 
and barracks. He also asserted Japanese planes had bombarded Chuhsien, 
in Szechwan Province, and Ningpo, near the Chekiang Province coast. 

A Hongkong dispatch said Japanese continued their aerial bombardment 

of the Canton-Kowloon railway in South China, striking closer to Canton 
than at any time since they opened their attacks. Japanese warships were 
said to have fought a one-hour artillery duel with Chinese batteries at Nam- 
tao, across Deep Bay from the northwest edge of Hongkong. 
» Japanese Army spokesmen said Japanese operations against Chinese 
irregulars in Pootung, across the Whangpoo River from Shanghai, had been 
completed, and that ‘“‘troops have been withdrawn from there except for 
scattering patrols.”’ 

Hsu Shin-ying, China's Ambassador to Japan, stopped in Shanghai on 
his way to Hankow, temporary capital, saying, ‘I bring no peace terms. 
I am convined that the invasion by foreign forces can only make China 
more determined to maintain its integrity more united to fight 
for the right.”’ 

Foreign Minister Koki Hirota of Japan, addressing the 
Japanese Diet on Jan. 22, pledged that the open door policy 
would be maintained in China, but insisted that a Govern- 
ment friendly to Japan must be instaled and that China 
must cooperate with Japan against Russia and in other 
matters. His remarks were quoted in part as follows in a 
Tokyo dispatch of Jan. 22 by Hugh Byas to the New York 
““Times”’: 

Foreign powers were urged to realize that adjustments to Japan’s de- 
mands were necessary and he assured in unusually explicit language that 
China’s door would remain wide open for their economic and cultural en- 
terprises. Japanese who heard the speech considered it the most successful 
Mr. Hirota had ever made. 

The Foreign Minister declared North China was not to be made a second 
Manchukuo. Reiterating the hackneyed pledge that Japan seeks no 
Chinese territory, he clarified it by adding: 

‘“‘Nor has she any intention of separating North China from the rest of 
the country.” 

Denies Curtailment of Aims 

He made clear that he did not imply any curtailment of Japan’s aims. 
Loca] aims in North China are now merged in a larger continental policy, 
he added, in which China in the role of subordinate partner will cooperate 
and collaborate in a solid bloc of East Asian nations presided over by Japan. 
Cooperation in the most essential aspect means China will take Japan's 
side against Russia, he went on. 

The first of four basic peace conditions, he asserted, transmitted through 
Dr. Oskar Trautmann, German envoy in China, demanded that ‘‘China 
abandon her pro-Communist, anti-Japanese, anti-Manchukuo policies and 
collaborate with Japan and Manchukuo in their anti-Comintern policy.” 

eR = 


President Roosevelt Asks American Red Cross to Raise 
Fund for Assistance of Destitute Chinese Civilians 
—Letter Expresses Hope American People will 
Contribute $1,000,000 

President Roosevelt on Jan. 24 asked the American Red 

Cross to collect a fund for the relief of Chinese civilians who 
have been made destitute by the Sino-Japanese conflict. 
He added that he hoped the response of the American people 
to this appeal would result in ‘a good-will offering of as much 
as perhaps one million dollars.” The President concluded 
his letter by urging all citizens to ‘‘give promptly and gener- 
ously.” In his letter, addressed to Admiral Cary T. Gray- 
son, Chairman of the Red Cross, Mr. Roosevelt said: 


My Dear Admiral Grayson: 

There is, I am confident, a widespread desire on the part of our citizens 
in every section of the country to contribute to a fund to aid in meeting the 
extreme distress of millions of civilian people in China. I feel that our 
people are deeply sympathetic with those in need in this situation and will 
wish by their voluntary contributions to take some larger part in aiding 
in this humanitarian task in which the people of many countries are partici- 
pating. The need of the Chinese is evidenced by the fact that when the 
International Red Cross Committee made inquiry of both the Japanese and 
Chinese Red Cross Socities, the Japanese society replied that their resources 
were adequate to deal with their situaticn and the Chinese stated that they 
very much needed outside assistance. 

In order to give effect to this desire to aid the people of China it is neces- 
sary that some organization be designated to supervise the collection and 
distribution of the funds, and for such a task we naturally turn to the Red 
Cross. 

I should like to request, therefore, that the Red Cross take such steps 
as it may deem appropriate to afford the American people an opportunity 
to respond by their contributions to the need of our suffering fellow-beings 
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and I trust that their response will result in a good-will offering of as much 
as perhaps one million dollars. In response to such an appeal I urge that 
all our citizens give promptly and generously. 
Very sincerely yours. 
FRANKLIN D. ROOSEVELT. 


A Washington dispatch of Jan. 24:to the New York 
“Times” quoted Admiral Grayson on this subject as follows: 

Admiral Grayson said that the funds raised would be expended in China 
by the American Advisory Committee, appointed by Nelson T. Johnson, 
the United States Ambassador, and consisting of outstanding Americans 
residents in China. The money will be apportioned to effective distribution 
agencies already in existence. 

‘Time is of the greatest importance,”” Admiral Grayson told the Red 
Cross chapters. ‘‘We feel confident that our citizens will respond gener- 
ously to the need of suffering men, women and children of another land.” 

In a statement Admiral Grayson said that the Red Cross had made 
available to the American Ambassador for distribution to various relief 
agencies a total of $181,000 during the past six months. 

“Of this sum $130.000 was donated from the national] treasury of the 
American Red Cross, including $100,000 spent to aid suffering civilians, 
chiefly through al] allocations to hospitals in Ohina, and $30,000 to evacuate 
stranded Americans,’’ Admira] Grayson said. ‘‘Contributions of $51,000 
from the public and from Chinese-American groups were expended for medi- 
cal supplies. 

“The hardships faced by the Chinese people have so greatly increased 
in the past few weeks that the Red Cross societies of many nations have 
rallied to provide funds for food, clothing, shelter and medica] help. 

“Appeals for Chinese relief funds are being made by the British Red 
Cross, the Canadian Red Cross and the Red Cross societies of Australia 
and New Zealand. 

“All reports indicate the intense suffering of the Chinese civilians. It 
is estimated that millions of men, women and children are in great distress. 
Whole cities of a half million people have been depopulated. Food must 
be provided: the Winter is severe we are told, and clothing and shelter are 
desperately needed. Many committees of women—composed of foreign 
residents and Chinese—are working among this homeless population, sewing 
garments, distributing food and volunteering in the hospitals. The need 
is so acute, however, that assistance must be given from other nations.’ 
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Spanish Loyalists and Rebels Switch Campaign to 
Air—Bombing Attacks by Both Sides—Valencia, 
Salamanca, Barcelona, Seville and Teruel Objects 
of Assault 

A series of bombing attacks on Spanish cities by both 
loyalist and rebel planes featured the civil war in Spain this 
week, while insurgent forces continued their attempts to 
recapture the important strategic center of Teruel. On 
Jan. 21 a spokesman for the Spanish Cabinet announced that 
loyalist planes had bomed Salamanca, headquarters of 
insurgent General Francisco Franco, causing extensive 
damage, in reprisal for rebel air raids on Barcelona and 
Valencia. Loyalist bombing squadrons, continuing their 
campaign of reprisals, on Jan. 23 attacked the insurgent- 
held city of Seville, killing 24 persons. More than 400 
Italian and German airplanes were reported to have partici- 
pated in an insurgent attack on the Teruel front Jan. 26, 
and loyalists said that this was the greatest aerial battle 
ever fought in Europe. Insurgent planes also bombed 
Valencia on Jan. 26, killing 125 civilians. 

The Spanish civil war was referred to in the “Chronicle”’ 
Jan. 22, page 517. United Press advices of Jan. 26 from 
Hendaye, France (on the Spanish frontier) described bombing 
activities as follows: 

The planes, dropping 1,500-pound aerial torpedoes, spread death without 
pause from 9 a. m. until night-fall over an area extending from the Govern- 
ment’s front lines to the second and third lines of reserves and to villages 
15 miles behind the battle front, the dispatch said. The German and 
Italian planes, reported by the news agency to be new ones, appeared to be 
led by a squadron of black-tipped German Heinkel bombers. 

Despite the day-long rain of death from the skies, the Loyalists said, 
Government troops achieved several swift victories north of Teruel in the 
mountains and succeeded in occupying commanding positions along the 
Saragossa-Teruel highway, chief line of communication to Franco’s rear. 

A brief artillery barrage at dawn paved the way for a successful attack 
on insurgent defense lines in the region of Torrade Carcel, it was announced 
at Alfambra. The massed planes appeared shortly thereafter and forced a 
lull in ground operations, but when darkness came and the bombers left, 
the battle was resumed with vigor. 

Insurgent dispatches from Saragossa admitted that the Loyalists had 
opened a strong attack on the Saragossa-Teruel highway north of Teruel 
and in the vicinity of the Village of Buena, five miles west of the artery. 
The insurgents asserted, however, that their anti-tank guns and artillery 
held off the loyalists while Franco’s troops made an encircling movement and 
forced the enemy to retreat at 3 p.m. Two hours later, Franco’s Saragossa 
base said, the insurgents counter-attacked killing several hundred and taking 
200 prisoners. 

The Government attacks, according to the insurgents, were led by strong 
contingents of the Karl Marx foreign brigade, composed mostly of com- 
munists and anti-Fascist volunteers. 

— <i 


Statement of Condition of Bank for International 
Settlements as of Dec. 31, 1937 


Resources of the Bank for International Settlements, 
Basle, Switzerland, as of Dec. 31, 1937, totaled 650,026,329 
Swiss francs, it is shown in the Bank’s year-end state- 
ment of condition, issued Jan. 4. This represents a decrease 
from the previous month’s figure of 653,261,875 Swiss francs, 
but an increase when compared with Dec. 31, 1936, when 
the assets of the institution amounted to 616,283,626 Swiss 
francs. Cash on hand and on current account with banks 
at the latest date is shown as 52,325,368 francs against 
25,886,485 francs a month ago and 23,356,232 francs at the 
end of 1936. Paid-up capital of the “World Bank” remained 
unchanged during 1937 at 125,000,000 francs, while total 
reserves increased from 22,059,148 Dec. 31, 1936, to 23,183,522 
francs at the latest date. 
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The statement of the Bank for the end of 1937, as com- 
pared with Nov. 30, was contained as follows in Associated 
Press advices from Basle, Jan. 4 (figures in 5wiss francs 
at par): 


ASSETS 
November 


13,775,479.27 
25,886 ,485.30 
18,643,214.65 


December 
13,775,413.16 
52,325,368 .25 
17,155,452.80 


Gold in bars 

Cash on band and on current account with banks-- 

Sight funds at interest 

Rediscountabie bills and acceptances: ; zs 
1. Commercial bills and bankers’ acceptances_ -- 122,146,301 .67 


2. Treasury bills 110,571,917 .57 
232,718,219.24 


32,137,661 .39 
6,272,467 .61 


38,410,129.00 


123,336,506 .09 
146,124,156.50 


269,460,662.59 


39,822,139.66 
7,754,457 .89 


47 576,597.55 


Time funds at interest: 
Not exceeding three months 
Between three and six months 





Sundry bills and investments: 

1. Maturing within three months: 
(a) Treasury bills 
(b) Sundry investments 

2. Between three and six months: 
(a) Treasury bills 
(b) Sundry investments 

3. Over six months: 
(a) Treasury Dille......-.-..----------- 35,093 ,720.75 
(b) Sundry investments 53,792,336 .95 


294,576,328.06 


18,958,179.22 
74,838, 949.52 


33,994,053 .13 
55,636,015.39 


39,257,075.85 
53,051,507 .26 


275,735,780.37 


1,006 822.94 
1,176,832.74 


2,183,655.68 
653,261,875.41 


29,971,550 .60 
83 ,464,463 .67 


27,300,449 18 
64,953 ,806.91 


Other assets: 
1. Guaranty of central banks on bills sold 


2. Sundry items 


1,027,354 .64 
38,063 .66 





1,065,418 30 
650,026,328 .81 





125,000,000.00 


4,237,607.60 
6,315,304.73 
12,630,609.44 


23,183,521.77 
153,712,500.00 
76,856 ,250.00 
1,036 ,800.00 
31,622,315.61 


263,227 ,865.61 


Capital paid up. 
ves: 


1. Legal reserve fund 
2. Dividend reserve fund 
3. General reserve fund 


6,315,304.73 
12,630.609 .44 


23,183 521.77 
153.527 ,500.00 
76,763 ,750.00 
1,036,000 .00 
31,597,915 .67 


262,925,165.67 





Long-term commitments: 
1. Annuity trust account deposits 
. German Government deposit 
. French Government deposit (Saar) 
. French Government guarantee fund 





Short-term and sight deposits (various currencies) : 
1. Central banks for their own arcount: 
(a) Between three and six months 
(b) Not exceeding three months 
(c) Sight 


6,253,431.08 
134,422,587.69 
41,119,519.18 
181,795,537 .95 
2,551,150.42 


1,025,314.39 
5,821,672.10 


6,260,520.73 
46,826,317.65 
178,851,738.10 
2,335,844.44 


645,695.08 
5,669 ,879.19 


6,315,574.27 
8,370,784.19 


1,418,180.21 
41,625,520.16 


43 ,043 ,700.37 
650,026,328 .81 





3. Other depositors: 
(x) Not exceeding three months 
(b) Sight 





6,846,986.49 
8,391,479.40 


2,421,332.24 
39,844,001.53 


42,265,333.77 
653 261,875.41 


Sight deposits (gold) 

Miscellaneous: 
1. Guaranty on commercial bills sold 
2. Sundry items 








President McLeod of Bank of Nova Scotia Regards as 
Temporary Business Contraction in United States 
—Reports Canadian Business Remarkably Well 
Maintained Despite Conditions in United States— 
Comments on Expansion in World Trade 


There are good grounds for the opinion that the present 
contraction of business in the United States will prove to 
be no more than a temporary if severe recession, in char- 
acter not dissimilar to those which occurred in the latter 
part of 1933 and in the summer of 1934, J. A. McLeod, 
President of the Bank of Nova Scotia, told the sliareholders 
of the bank at their annual meeting in Halifax, this week. 
“In face of the pronounced decline in production and in 
employment in the United States, business in Canada has 
been remarkably well maintained,” according to Mr. McLeod. 
He went on to say: 

The official indices of employment and production in this country have 
continued at peak levels during the period of recession in the United 
States. As an indication of the general trend, this bank’s cumulative 
index of business in Canada reached the peak of the recovery movement 
in September, and from then until November (the latest month for 
which complete statistics are available) has declined by only 1%. 

We should, however, be unduly optimistic if we were to assume that 
such a state of affairs could continue for long in the event of further 
deterioration in the United States. Our business and financial] ties with 
that country are so close and its economic preponderance is so great that @ 
continuance of recession in the neighboring republic would undoubtedly 
be reflected in contracting business here. 


Pointing out that the situation in the United States was 
essentially different from and more favorable than that of 
1929, and that the economic background therefore was not 
conducive to the onset of another depression, Mr. MeLeod 
stated that the very rapidity of the fall in production, com- 
bined with the maintenance of retail sales at comparatively 
high levels, suggests that inventory adjustments may be 
made quickly. In reviewing economic developments of 1937, 
Mr. McLeod declared that one of the most favorable has 
been the notable expansion in the volume of world trade, 
the international movement of goods being substantially 
larger than in 1936 and close to the pre-depression level 
of 1929. 

“Now that the recovery in trade appears for the moment 
to have been interrupted, however, it is more important than 
ever that further steps should be taken to lower the barriers 
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which still obstruct the flow of goods from one country 
to another,” Mr. McLeod asserted. He further observed : 

Today, as formerly, the power of initiative lies primarily in the hands 
of the great creditor nations and above all in those of Great Britain and 
the United States. For this reason the recent opening of trade negotiations 
between these two countries is of greatest significance. 


An increase of $55,000 in net profits of the bank to 
$1,982,140 was attributed by H. F. Patterson, general man- 
ager, to reasonably good operating conditions, relatively 
stable interest rates and an increased demand for com- 
mercial loans during the year. He cited as one of the most 
encouraging developments of 1937 the notable improvement 
in the state of the public finances, particularly in the case 
of the Dominion, where the total deficit for the fiscal year 
is expected to be appreciably less than the budget estimate 
of $35,000,000, and some of the provinces where balanced 
budgets have been restored. 

Oe 
$62,000 of City of Brisbane 5% Gold Bonds Due March 1, 
1957, Selected by Lot for Redemption March 1 

National City Bank of New York, fiscal agent, is notifying 
holders of City of Brisbane (Australia) 30-year sinking fund 
5% gold bonds due March 1, 1957, that $62,000 principal 
amount of this issue has been selected by lot for redemption 
on March 1, 1938, at par. Drawn bonds will be paid on 
that date at the head office of the bank, 55 Wall St., New 


York. 
a 


$269,000 of External Loan Gold Bonds of Finland 
Drawn for Redemption March 1 

W@ The Republic of Finland will redeem on March 1 $269,000 

principal amount of 22-year 6% external loan sinking fund 

gold bonds due Sept. 1, 1945, at par and accrued interest. 

The bonds called, which have been selected by lot, will 

become payable on the redemption date at the head office 

of the National City Bank of New York, fiseal agent, 

55 Wall St. 

— 

Mortgage Bank of Kingdom of Denmark Accepts Offer 
of 4% Loan of $2,530,000 Made by Swedish and 
Danish Banking Firms—Proceeds to Be Used to 
Retire Balance of 1927 5% Foreign Loan 


The Mortgage Bank of the Kingdom of Denmark has 
accepted the offer of a 4% loan of $2,530,000 made by a 
combine of Swedish and Danish banking firms on behalf of 
a consortium of Dutch banking firms, according to a report 
to the Department of Commerce by the office of the Ameri- 
can Commercial Attache at Copenhagen, made public 
Jan. 18. The proceeds of the loan will be used to retire the 
balance of the Mortgage Bank’s 5% loan of 20,000,000 
Swedish crowns made in 1927 through Swedish, British 
and Belgium banks, the report stated. This was the fourth 
Danish foreign loan that has been converted recently by 
new loans obtained in The Netherlands, according to the 


report. 
a ee 


Member Trading on New York Stock and New York 
_ Curb Exchanges During Week Ended Jan. 1, 1938 

While the percentage of trading in stocks on the New York 
Stock Exchange during the week ended Jan. 1 by all mem- 
bers, except odd-lot dealers, was lower than in the preceding 
week, member trading on the New York Curb Exchange 
was larger, it was announced by the Securities and Exchange 
Commission yesterday (Jan. 28). Member trading on the 
Stock Exchange during the latest week amounted to 2,984,- 
280 shares in round-lot transactions, the Commission noted, 
or 17.20% of total transactions of 8,677,480 shares. This 
compares with 2,291,260 shares of stock bought and sold 
on the Exchange for the account of members during the 
previous week ended Dee. 25, which was 18.14% of total 
transactions that week of 6,315,140 shares. 

On the New York Curb Exchange, members traded for 
their own account during the week ended Jan. 1, according 
to the SEC, to the amount of 585,940 shares, against total 
transactions of 1,799,600 shares, a percentage of 16.28%. 
In the preceding week (ended Dec. 25) member trading on 
the Curb Exchange was 15.73% of total transactions of 
1,167,390 shares, the member trading having been reported 
by the Commission at 367,320 shares. 

The data issued by the SEC is in the series of current 
figures being published weekly in accordance with its pro- 
gram embodied in its report to Congress in June, 1936, on 
the ‘Feasibility and Advisability of the Complete Segregation 
of the Functions of Broker and Dealer.” The figures for 
the week ended Dec. 25 were given in these columns of 
Jan. 22, page 519. In making available the data for the 
week ended Jan. 1 the Commission stated: 

The figures given for total round-lot volume in the table for the New 
York Stock Exchange and the New York Curb Exchange represent the 
volume of all round-lot sales of stock effected on those exchanges as dis- 
tinguished from the volume reported by the ticker. The total round-lot 
volume for the week ended Jan. 1 on the New York Stock Exchange, 
8,677,480 shares, was 9.9% larger than the volume reported on the ticker. 
On the New York Curb Exchange, total round-lot volume in the same 
week, 1,799,600 shares exceeded by 12.6% the ticker volume (exclusive of 
rights and warrants). 

The data published are based upon reports filed with the New York 
Stock’ Exchange and the New York Curb Exchange by their respective 
members. These reports are classified as follows: 
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New York New York 
Stock Curd 
Exchange Exchange 
Deemer OF SENTED DONNER... 6 c coc cccccccocecsesosoese 1,075 870 
Reports showing transactions: 
en oa ch mneib eb odoeemee 204 105 
Other than as specialists: 
ET Ok Wn ne cg ce wabededee st eueese 299 62 
Te eae ee 344 153 
432 568 


Reports showing no transactions .........-.------------ 

The number of reports in the various classifications may total more than 
the number of reports received because, at times, a single report may carry 
entries in more than one classification. 

*Note—On the New York Curb Exchange the round-lot transactions of specialists 
*in stocks in which registered” are not strictly comparable with data similarly 
designated for the New York Stock Exchange, since specialists on the New York 
Curb Exchange perform the functions of the New York Stock Exchange odd-lot 
dealer, as well as those of the specialist. 

NEW YORK STOCK EXCHANGE—TRANSACTIONS IN ALL STOCKS 
FOR ACCOUNT OF MEMBERSa (SHARES) 
Week Ended Jan. 1, 1938 


Total for Per 
Week Cent.b 


Total volume of roun i-lot sales effected on the Exchange- --- 8,677,480 





Round-lot transactions of members except transactions of 
specialists and odd-lot dealers in stocks in which registered: 


1. Initiated on the floor—Bought.............--......-- 424,640 
Re | LEI A A TS PEE SB et 468,770 
ST, Rake hey See tae en ee a 893,410 5.15 
2. Initiated off the floor—Bought-_............--....---. 315,120 
_: 4: ME pcibctasdwkkasenbnnsnsscndéeeetessinnnaetemnes 323,960 
TA... ccrididcerdbedincsocnenensenemeemnnrnetdiiile 639,080 3.68 
Round-lot transactions of specialists in stocks in which 
CIN RII occ cncccvevcstecesosbdenoscsécbecs 727,160 
Pindsadsetcctotodddhbedsaddsidadhsachbetsesbanions 724,630 
Wecéckndattnencnndsecesvestostuaoeeeeseounmnes 1,451,790 8.37 
Total round-iot transactions of members, except transactions 
of odd-lot dealers in stocks in which registered—Bought.. 1,466,920 
Ws sékdndcns ainddbboedbeeeehedsecnheoveebesbensekse 1,517,360 
QE ctccicccanckswescéddbdbstsdviccikgensssasdries 2,984,280 17. 
Transactions for account of odd-lot dealers in stocks in which 
registeret: 
D. ER ORD Bat iv nnné odccecetecdsocesvcotsscse 524,340 
RE Geshaeebauaneas 166,590 
WOR os co nccdentadccticksssbidsssdeddéessaaees 690,930 3.98 
2. In odd lots (including odd-lot transactions of specialists): 
BE o nhc debenediodebddddeseddessctdeasenntoacaé 1,311,338 
Bin ccccccdhenebdeadsdcneuensbdsutsyawensasentas 1,676,420 
WOR. nn ddbesecdscdecsnducdcsdcdbnncasecivoned 2,987,758 


NEW YORK CURB EXCHANGE—TRANSACTIONS IN ALL STOCKS 
FOR ACCOUNT OF MEMBERSa (SHARES) 
Week Ended Jan. 1, 1938 





Total for Per 
Week Cent.b 
Total volume of round-lot sales effected on the Exchange.... 1,799,600 
Round-lot transactions of members, except transactions of Fee 
specialists in stocks in which registered: 
1. Inittated on the floor—Bought.................-..... 36,690 
ee eee 33,050 
TE. saciid dackaseestenatuevabauaseudeucuas 69,740 1.94 
2. Initiated off the floor—Bought.................-..-.- 61,065 
Db ddcbathdtahh dbbgaacdsasctedcdsévsséasstsieds 49,325 
Ws da Ghncacternneddintscenoeheensatassandee 110,390 3.06 
Round-lot transactions of specialists in stocks in’ which 
PEE EGE. 6 ines abode cesaecdbléeideccsesedse 200,160 
Dinccdsoccasdbansacccapnadnscaamenent ieee seugeneees 205,650 
WOO io ccceccnncndcssssacdsdwtsosecedsbsctesaeesooe 405,810 11.28 
Total round-lot transactions for accounts of all members: 
Di cnckcenedeatetbeubdadsesbeassahdelbnatensdbéies 297,915 
Pcnsdcddksbedensasdodsedewndbakeesohenaterseecenns 288,025 
WOE, cccccne cocnndnGentaisnccendbasédiasstiewséene 585,940 16.28 
Odd-lot transactions of specialists in stocks in which registered: yee Ae owe. 
ING od ccbcncncescccdecscutsbcoscededsnccccossesoes 117,582 
DE ccarccsaccsncsecdssccncsscestocsscstsctciasusecese 108,453 
CE. sntimbinetaranianancntelnndinnsieamts dé 226,035 


a The term ‘“‘members” includes all Exchange members, their firms and their 
partners, including special partners. 

b Percentage of members’ transactions to total Exchange transactions, In cal- 
culating these percentages the total of members’ transactions is compared with 
twice the total exchange volume for the reason that the total of members’ trans- 
actions includes both purchases and sales, while the total exchange volume includes 


only sales. 
a 


Odd-Lot Trading on New York Stock Exchange During 
Week Ended Jan. 22 

The Securities and Exchange Commission made public 
on Jan. 27 a summary for the week ended Jan. 22, 1938, of 
the daily corrected figures on odd-lot transactions of odd-lot 
dealers and specialists in stocks, rights and warrants on the 
New: York Stock Exchange, continuing a series of cur- 
rent figures being published weekly by the Commission. 
The figures for the week ended Jan. 15 were given in the 
“Chronicle” of Jan. 22, page 519. 

The data published are based upon reports filed daily 
with the Commission by odd-lot dealers and specialists. 
ODD-LOT TRANSACTIONS OF ODD-LOT DEALERS AND SPECIALISTS 

IN STOCKS, RIGHTS, AND WARRANTS ON THE NEW YORK STOCK 
EXCHANGE—WEEK ENDED JAN. 22, 1938 























SALES PURCHASES 
(Customers’ Orders to Buy) (Customers’ Orders to Sell) 
Trade Date 

No. Ord. Shares Value No. Ord. Shares | Value 
FOR. VWieccucesese 8,358 | 206,123) $6,730,994) 5,358 141,793} $4,630,857 
Ss Micachenenuc 6,795 166,105) 5,726,090) 3,990 109,935} 3,390,083 
, 2, ae 7,936 | 200,576} 6,505,653} 5,049 141,537; 4,806,373 
FOR. BWoessaccede- 5,675 144,222} 5,260,154) 4,231 112,218] 3,652,209 
Jan. 21 and 22...| 9,833 243,329| 8,174,408} 6,628 181,351} 6,292,652 
Total for week__' 38,597 960,355'$32,397,299 25,256 687,537 $22,772,174 
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Sales on National Securities Exchanges During Decem- 
ber Reported Below November and Year Ago by 
SEC 

Announcement was made on Jan. 26 by the Securities 
and Exchange Commission that the dollar value of sales on 
all registred securities exchanges in December, 1937, 
amount2d to $1,376,983 ,646, a decrease of 7.6% from the 
value of sales in November, and a decrease of 48.5% from 
Decemb r, 1936. The Commission’s announcement said: 

Stock sales, including rights and warrants, had a value of $1,228,697 ,342, 
a decrease of 8 3% from November. Bond sales were valued at $148,238,- 
688, a decrease of 1.4% from November. 

Total sales of stock, including rights and warrants, in December were 
54,763 935 shares or 6.3% under November's total. Total principal amount 
of bonds sold was $247 ,087,950, an increase of 10.3% over November. 

The two leading New York exchanges accounted for 96% of the value of all 
sales on registered exchanges, 95.6% of stock sales and 99.9% of bond sales. 

The total value of sales on al] exempt exchanges was $844,617, an increase 
of 15.1% over November. 

————— 


President Gay of New York Stock Exchange Indicates 
Cooperation on Part of Members With SEC in 
Carrying Out Rules on Short Selling 

In a statement issued on Jan. 25 Charles R. Gay, President 
of the New York Stock Exchange, said: 

The new rules adopted by the Securities and Exchange Commission, 
relating to short selling, represent, in my opinion, a sincere effort on the 
part of the Commission to deal with this problem These new rules will, I 
am sure, be received in that light by the membership of the Exchange, and 
in their application, so far as we are concerned, they will be tried with a 
genuine desire On our part to cooperate under the Commission’s method of 
dealing with short selling. 

This problem has long been the subject of earnest consideration by the 
Exchange itself and is now being studied by the Twentieth Century Fund 
at the instance of the Exchange. 

Obviously, the Commission does not think that the Exchange’s present 
rule prohibiting sales for short account below the last price is satisfactory, 
and we ourselves have been sufficiently aware of the broad reaches of the 
problem to ini:iate the study to which I have referred. 

-—— — ——~—- 


Report on Market Value of New York Curb Exchange 
Securities—Value Dec. 31, 1937, $10,174,066,727, 
Compared with $14,560,023,893 at end of 1936 

The New York Curb Exchange, through its statistical 
department, has compiled a statement showing the total 
market value of securities traded in on the Exchange for the 
years ending Dec. 31, 1936 and Dee. 31, 1937, which was 
made public on Jan. 26. This initial study also includes 
the par value of bonds, number of issues, listed and unlisted, 
the amount of shares and the average price of both stocks 
and bonds. Included are separate studies of common and 
preferred stocks, with the average price of listed and unlisted 
stocks in each category and their total market value. Re- 
garding the compilation, the announcement by the Curb 

Exchange said: 


The total] of all stock issues in 1936 was 1,050, comprising 714,766,467 
shares, having a market value at the end of the year of $14,560,023,893 
and an average price per share of $2036. This compared with a total of 
1,089 issues for 1937, consisting of 750,695,428 shares with a market value 
of $10,174,066,727 and an average price of $13.55 a share. 

The number of issues of preferred stocks in 1936 was 328, of which 94 
were listed and 234 unlisted. The total number of preferred shares was 
57,594,856 and their total market value $2,985,697,143, with an average 
price of $51.83. For 1937 the figures were 316 issues, including 109 listed 
and 207 unlisted, for a total of 57,292,025 shares having a total market 
value of $2,218,783,357 and an average per share of $38.72. 

Common stock issues in 1936 numbered 722, of which 297 were listed 
and 425 unlisted. The total number of common shares was 657,171,611, 
with a total market value of $11,574,326,750 and an average price per share 
of $17.61. This compared with 773 issues for 1937, of which 385 were 
listed and 388 unlisted, comprising 693,403,403 shares having a ttoal market 
value of $7,955,283,370 and an average share price of $11.47. 

Total bond issues in 1936 were 438, of which 50 were listed and 388 un- 
listed. The par value was $5,635,820,272 and the market value $5,352,- 
999,595, the average price per bond being $94. For 1937 the compilation 
showed 381 issues, of which 56 were listed and 325 unlisted. The par value 
was $5,099,005,457 and the market value $4,207 ,559,487, with the average 
price $82. 

The two years covered in the compilation are not comparable as regards 
number of issues, number of shares, market value, &c., because the number 
of issues, listed and unlisted, for each year vary due to removals and addi- 
tions to the list. 

The preferred stocks in the compilation include securities not necessarily 
designated as ‘‘preferred,’’ but which as to dividends or assets, or both, 
rank prior to junior securities. Common stock reports include warrants 
and debenture rights. 

As regards listed securities the study shows the amounts actually out- 
standing at the end of each calendar year, while as to unlisted securities 
the amounts outstanding for the calendar year 1936 are as indicated by 
the latest reports issued by such companies for periods not later than Dec. 31 
of that year’ and for the year 1937, are as per the latest report issued to 
the date of preparation of the compilation. 

The total market value of both stocks and bonds is based on the last sale 
price on the last trading day of each period, or in the absence of a sale on 
such day, the mean of the closing bid and asked price on such day. In 
some instances, in the absence of both sale and asked price on the last trading 
day in each year, the closing bid price was used in computing market value. 
The average price was found by dividing the total market value by the 
total shares outstanding. 

The number of issues (listed and unlisted) as shown in the ‘‘Number of 
Issues” column in the compilation do not reconcile with the total of such 
issues admitted to dealings upon the Exchange. It is explained in this 
connection that, for the purpose of this study, each issue for which more than 
one market is quoted has been considered as a single issue, including those 
cases where, for the same issue, markets are quoted as in ‘‘stamped and 
unstamped,” ‘with and without warrants,” ‘‘bearer and registered,” 
“actual securities and certificates of deposit therefor,”” &c. Securities 
in which dealings were suspended through the end of each of the years, 
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1936 and 1937, and securities in which no sale occurred on Dec. 31 and for 
which no bid price was quoted on such date, are excluded from the com- 
pilation. 
The average price of bonds is expressed in dollars per $100 of par value. 
The detailed figures made public by the Exchange follow: 
MARKET VALUE OF SECURITIES AS OF DEC. 31, 1936 AND DEC. 31, 1937 










































































STOCKS 
No. of Number of Total Market Average 
Issues Shares c Value d Price e 
Dec. 31, 1936— 

Preferred Stocks (a): “ 
RR eae 94 9,546,371 $369 686,156 | $38.72 
RS ee ee 234 48,048,485 2,616,010,987 54.44 

BUG 666 ceeeeseonencous 328 57,594,856 $2,985,697 ,143 $51.83 

Common Stocks (b); “ 

DO ree 297 179,131,949 | $2,058,176,672 | $11.48 
De... ncwnerddasdacnet 425 478,038,662 9,516,150,178 19.90 
TE, ccccsncdacodaned 722 657,171,611 |$11,574,326,750 | $17.61 

CO ee eee 1,050 714,766,467 |$14,560,023,893 $20.36 
Dec. 31, 1937— aie 7 

Preferred Stocks (a); vs 
RT La ce ateeendiiaah 109 11,365,904 $358,348,793 | $31.52 
OS eee 207 45,926,121 1, 860,434,564 40.50 

Ct ttsapionctnaaeed 316 57,292,025 | $2,218,783,357 | $38.72 

Common Stocks (b); 
| SS err 385 220,625,039 | $1,473,417,968 $6.38 
ea aaa 388 462,778,364 6,481 ,865,402 14.00 

TR i cctveseneeeaseen 773 693,403,403 | $7,955,283,370 | $11.47 

Se BE. «6 xintnedenosiien 1,089 750,695,428 1$10,174,066,727 $13.55 

BONDS 

No. of Par Total Market Arerage 
Issues Value c Value d Price f 

Dec. 31, 1936— 
SRE bbs bscustccnaceweeu 50 $798,868 ,850 $840,659,541 $105 
Cs b pacibdwonadeedaaca 388 4,836,951 ,422 4,512,340,054 93 
SOs wcccacancaneeooed 438 $5,635,820,272 $5,352,999,595 $94 

Dec. 31, 1937— 
DR iidnbiie > ccuennpembaake 56 $828,531,785 $803 ,034,375 $96 
NES ctsdeneshscneenen 325 4,270,473,672 3,404,525,112 79 
TE, cas cinadecsuaund 381 $5,099 005,457 $4,207 559,487 $82 

















a Includes securities not necessarily designated as ‘“‘preferred’’ but which as to 
dividends or assets, or both, rank prior to junior securities. 

b Includes warrants and debenture rights. 

c Represents as to listed securities, amounts actually outstanding at end of each 
calendar year, viz: Dec. 31, 1936 and 1937. As to unlisted securities, the amounts 
outstanding for the calendar year 1936 are as indicated by the latest reports issued 
by such companies for periods ending not later than Dec. 31, 1936 and for the 
year 1937, are as per the latest report issued to the date of preparation of this com- 

ilation. 
’ d Based on last sale price on last trading day of each period, or in absence of a 
sale on such day, the mean of the closing bid and asked price on such day. In 
some instances, in the absence of both sale and asked price on the last trading day 
in each year, the closing bid price was used in computing market values. 

e Average price found by dividing the total market value by the total shares 
outstanding. 

f Expressed in dollars per $100 of par value. 

Note—The number of issues (listed and unlisted) as shown above in the “number 
of issues’ column do not reconcile with the total of such issues admitted to dealings 
upon the Exchange. For the purpose of this compilation, each issue for which 
more than one market is quoted has been considered as a single issue, including those 
cases where, for the same issue, markets are quoted as in “stamped and unstamped”’ 
“with and without warrants,” “bearer and registered,"’ ‘actual securities and 
certificates of deposit therefor,” &c. Excluded from the above compilation are 
securities in which dealings were suspended through the end of each of the above 
years and securities in which no sale occurred on Dec. 31 and for which no bid price 


was quoted on such date. 
i 


New Rules Adopted by SEC Curb Short Selling in 
Declining Market 


Adoption by the Securities and Exchange Commission of 
a set of rules which, says the Commissions, is “designed to 
prohibit short selling in a declining market” was announced 
by it on Jan. 24, the Commission at the same time stating 
that “these rules, which become effective Feb. 8, 1938, 
supplement short-selling rules now in effect on national 
securities exchanges and adopted at the suggestion of the 
Commission in 1935. The Commission feels that these 
exchange rules have not proven effective.” 

A “short sale” is defined by the Commission ‘as a sale 
of a security which the seller does not own or any sale which 
is consummated by the delivery of a borrowed security.” 
Exemption from the new short sales rules is made in the case 
of odd-lot transactions, and exemptions are provided in the 
case of “certain transactions of odd-lot dealers.” The 
principal effect of the new rules, the Commission indicates, 
is to require that any “short sale’ must be made at a price 
above the last sale: this, in effect, it was noted in the New 
York “Times” of Jan. 25, provides that a short sale must 
be made at a price an eighth above the preceding sale. In 
part the paper indicated added: 

Opinions vary as to the probable effect of this. Some believe that it 
will halt most short sales, possible restrict them even more than at present 
to stocks with the greatest volume in the higher price ranges, where swings 
of any eighth or more are the rule rather than the exception. 

Seliing on Rising Market 

If a trader were to enter the market under the new rule with the in- 
tention of selling 1,000 shares of an individual stock short, with the last 
sale at 59, he would be obliged to offer them at 59%. A broker might 
take 100 shares. The trader would then be obliged to offer his remaining 
900 shares at 5914 and possibly get rid of another 100 shares at that figure, 
sending the short sale offering price to 59%. Carrying out this line of 
reasoning, this trader might offer all the way up to 60 before getting rid 
of his 1,000 shares. Obviously, a vigorously rising market would be 
necessary for him to put out his short line in a hurry. 

Since October, 1931, the New York Stock Exchange has required that 
sales for short account be so marked. It had no written ruJe that short 
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sales could not be made at a price below that of the last sale, feeling that 
its general regulations against ‘‘trading tending to demoralize the market”’ 
would be sufficient to cover that point. Word was circulated that short 
sales below the last price would be considered demoralizing. Even before 
May, 1935, when this rule was put into writing at the instance of the 
SEC, a member was disciplined by suspension for having violated the code. 


Broker Relieved of Onus 


But in the old rule, both unwritten and written, the onus was placed 
on the broker. 


In its announcement Jan. 24 regarding the new rules, the 
Commission said: 


The rules adopted by the Commission define a short sale as a sale of a 
security which the seller does not own or any sale which is consummated 
by the delivery of a borrowed security. 

The principal effect of the new rules is to require that any ‘‘short sale” 
of a security must be made at a price above the price at which the last 
transaction in the security took place. Following the practice of leading 
exchanges, the rules further provide that every order for the sale of ase- 
curity on a national securities exchange must be marked either ‘‘long”’ 
or ‘‘short’’ to indicate whether or not the security being sold is owned and 
deliverable by the seller. If the order has been marked “‘long,’’ the broker 
May not, except in special circumstances, make delivery with a borrowed 
security. nor may delivery be delayed. 

The rules throughout grant sufficient latitude to avoid placing undue 
burden or inconvenince on transactions which meet the requirements. 

Because of the undue burden and inconvenience which a short-selling 
restriction would place on the odd-lot machinery of securities exchange, 
and in view of the apparrently minor part played by short sales in odd-lot 
trading, the Commission has deemed it advisable to exempt odd-lot 
transactions from the short-selling rules, and has provided exemptions for 
certain transactions of odd-lot dealers. An exemption from the short-sale 
rules has also been provided for instance where the security to be delivered 
is Owned by the seller but cannot be delivered on the delivery date without 
undue inconvenience or expense. An exemption is also provided to avoid 
implicating in any violation of the rules a member whose participation in 
the violation is unwitting and unintentional. 

Following the declines in the stock market last fall, the Commission 
announced that it would extend its continuing studies of the market to 
determine what, if any, action should be taken. The Commission has now 
completed a study of certain phases of short selling in the recent market 
decline. A detailed report on this subject will be available in the near 
future. Meanwhile, in response to a large olume of inquiries received by 
the Commission during the past four months with respect to short selling, 
the Commission is now making public certain pértinent data derived in part 
from its study and in part from other sources. 

The study of short selling by the Commission's staff will, of course, be a 
continuing one. The Commission is also aware that other studies of short 
selling are in progress, notably that of the Twentieth Century Fund being 
conducted for the New York Stock Exchange. If, as the result of these 
studies and the experience under these new rules alterations in them prove 
necessary or desirable, the Commission is prepared to make them. While 
the rules are designed to curb certain harmful uses of the short sale, the 
Commission pointed out that these rules, of course, cannot affect the under- 
lying economic causes of market movement. 

The data on short selling and the text of the Commission’s short-selling 
rules are attached. 

This week’s action of the Commission is based on a study 
of short selling launched last fall, when a sudden drop in 
the market was marked by a wave of short selling, it was 
noted in advices (Jan. 24) from its Washington bureau 
to the New York “Journal of Commerce,” from which we 
also quote: 

A detailed report on this study will be made public within the near 
future. Meanwhile, however, the Commission decided to release ‘‘certain 
pertinent data’’ bearing out its action today. 

During the periods Sept. 7 to 13 and Oct. 18 to 23, 1937, it was revealed, 
short sales averaged 22.37% of total sales in five prominent stocks, as follows 
American Tel. & Tel, 31.9%; General Motors, common, 20.4%; New 
York Central, 14.1% ; Standard Oil of New Jersey, 5.6% , and United States 
Steel, common, 30.3% . 

“In these five stocks total sales of stock actually owned was 1,609,000 
shares,’’ the Commission explained. ‘‘This volume of liquidation was in- 
creased by the addition of 473,300 shares sold short. Thus, in a distressed 
market, short selling increased the total volume of selling by some 30% . 


According to the Commission, “‘the majority of members’ 
short selling was concentrated Sept. 7-13 in only 11 indi- 
viduals. The figures for the period Oct. 18-23 indicate 
a similar concentration of short selling even at the distinctly 
lower price levels prevailing in this later period.’’ The 
rules and data on short selling made public by the Com- 
mission on Jan. 24 follow: 


The SEC, deeming it necessary for the exercise of the functions vested in 
it and necessary and appropriate in the public interest and for the protec- 
tion of investors so to do, pursuant to authority conferred upon it by the 
Securities Exchange Act of 1934, particularly Sections 3 (b) and 23 (a) 
thereof, hereby adopts the following rule: 

“Rule X-3B-3. Definition of ‘Short Sale.'—The term ‘short sale’ means 
any sale of a security which the seller does not Own or any sale which is 
ee oy by the delivery of a security borrowed by, or for the account 
of, the seller.”’ 


The SEC, deeming it necessary for the exercise of the functions vested in 
it and necessary and appropriate in the public interest and for the protection 
of investors so to do, pursuant to authority conferred upon it by the 
Securities Exchange Act of 1934, particularly Sections 10 (a) and 23 (a) 
thereof, hereby adopts the following rules: 

“Rule X-10A-1. Short Sales.—(a) No person shall, for his own account 
or for the account of any other person, by the use of any facility of any 
nationai securities exchange effect a short sale of any security at or below 
the price at which the last sale thereof, regular way, was effected on such 
exchange. 

“(b) No member of a national securities exchange shall, by the use 
of any facility of such exchange, execute any seil order unless such order 
is marked either ‘long’ or ‘short.’ 

““(c) No member of a national securities exchange shall mark a sell 
order ‘long’ unless (1) the security to be delivered after sale is carried 
in the account for which the sale is to be effected, or (2) such member 
is informed that the seller owns the security ordered to be sold and, as soon 
as is possibie without undue inconvenience or expense, will deliver the 
security owned to the account for which the sale is to be effected. 

“(d) The provisions of paragraph (a) hereof shall not apply to (1) an 
sale by any person, for an account in which he has an interest, if suc 
person owns the security sold and intends to deliver such security as soon 
as is possible without undue inconvenience or expense; (2) any member 
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in respect of a sale, for an account 1n which he has no interest, pursuant 
to an order to sell which is marked ‘long’; (3) any sale of an odd-lot; (4) any 
sale by an odd-lot dealer to offset odd-lot orders of customers; or (5) any 
sale by an odd-lot dealer to liquidate a long position which is less than a 
round lot, provided such sale does not change the position of such odd-lot 
dealer by more than the unit of trading." 

“Rule X-10A-2. Requirements tor Covering Purchases.—(a) No member 
of a national securities exchange shall lend, or arrange for the loan or, oar 
security for delivery to the broker for the purchaser after sale, or shall fail 
to deliver a security on the date delivery is due, if such member knows 
or has reasonable grounds to believe that the sale was effected, or will be 
effected, pursuant to an order marked ‘long,’ unless such member knows, 
or has been informed by the seller, (1) that the security sold has been 
forwarded to the account for which the sale was effected; or (2) that the 
seller Owns the security sold, that it is then impracticable to deliver such to 
account the security Owned and that he will deliver such security to such 
account as soon as is possible without undue inconvenience or expense. 

““(b) The provisions of this rule shall not apply to the lending of a 
security by a member through the medium of a loan to another member.” 

The foregoing rules shall be effective on Feb. 8, 1938. 

By the Commission. 

FRANCIS P. BRASSOR, Secretary. 
Data Taken from a Study of Short Selling on the New York Stock Exchange * 

The data collected by the Commission for the present study cover two 
weekly periods, that of Sept. 7-13 and that of Oct. 18-23, 1937, periods 
characterized by a large volume of trading, erratic intermediate price move- 
ments and intensive liquidation. For these periods there was secured a 
transcript of the positions and the trades made in 20 representative stocks 
by all individual members of the New York Stock Exchange and their part- 
ners and firms. This covered a total of 4,551 accounts. In addition a 
detailed analysis of every trade as it occurred was made for the trading in 
six market leaders for shorter test periods of from one to three days in order 
to examine not only the origin of individual short sales but also the effect 
marketwise of their timing. 

It is in relation to such a condition of stress that a volume of selling added 
to ordinary liquidation becomes of concern. Further, in studying the effect 
of a volume of short selling on a distressed market, it is of special importance 
to examine the immediate significance of the time, sile and place of in- 
dividual short sales. 

Data recently compiled and made public by the New York Stock Exchange 
indicate the general extent of short selling in the market. During the period 
Sept. 7-25, 1937, short selling in five selected stocks constituted, according 
to the figures of the New York Stock Exchange, the following percentages 
of total sales in those stocks: American Tel. & Tel. Co., 31.9%; General 
Motors, common, 20.4%; New York Central, 14.1%; Standard Oil of New 
Jersey, 5.6%; United States Steel, common, 30.3%; average, 22.37%. 

In these five stocks the total sales of stock actually owned was 1,609,000 
shares. This volume of liquidation was increased by the addition of 473 ,300 
shares sold short. Thus, in a distressed market, short selling increased the 
total volume of selling by some 30%. 

Continuing studies of the Commission, inaugurated in June, 1935, have 
indicated that members trade predominantly with the price trend on balance 
In the two weekly periods studied by the Commission for these purposes, 
that evidence is clearly corroborated. More striking, however, is the 
revelation of the extent to which this selling by members in a declining mar- 
ket was short selling rather than the liquidation of long positions. In the 
20 stocks covered by the Commission’s study, the member groups sold a 
total of over 920,000 shares. Thirty per cent of these sales were short sales. 
In three stocks usually considered market leaders—United States Steel, 
General Motors and Chrysler—33% of the members’ sales were for short 
account. 

A slightly different aspect of these figures illustrates more clearly the full 
effect of short selling in a declining market. During the period studied 
there was heavy liquidation of long stock by members, approximately 
650,000 shares having been sold. In addition, the member groups sold 
short approximately 270,000 shares. Thus, heavy liquidation by the 
member groups in a declining market was increased some 42% by short 
selling. 

The influence upon the market as a whole of price movements in stocks 
generally regarded as market leaders is well known. The distinct tendency 
of members’ short selling to concentrate in the market leaders, bears out the 
familiar contention that short selling naturally seeks stocks enjoying a large 
volume of trading. Of members’ short sales in the 20 stocks studied, 
72.5% occurred in only three stocks, United States Steel, General Motors 
and Chrysler. The 17 remaining stocks accounted for only 27.5% of the 
short selling by the member groups in these 20 stocks, the smallest consti- 
tuting only 7-100ths of 1% of the total. 


SHORT SALES BY MEMBERS, GENERAL PARTNERS AND FIRMS IN 
20 STOCKS FOR THE TWO PERIODS COMBINED, AND THE RATIO 
OF THEIR SHORT SELLING IN EACH STOCK TO THEIR TOTAL 
SHORT SELLING IN THESE STOCKS 




















Members’ Ratto to Cumulative 
Stock Short Sales Total Percentage 
1. United States Steel....-------- 80.639 29.51% na 
2. General Motors. -...----------- 67,554 24.72 54.23% 
S. CREE: « c.s:nedn aden coenatens 50,155 18.35 72.58 
4. New York Central..-....------ 15,705 5.75 78.33 
D, SE Seek wtneecccnneaeacs 11,100 4.06 82.39 
6. Western Union......-.-...---- 10,750 3.93 86.32 
7. Montgomery Ward_-.---------- 10,200 3.73 90.05 
8. American Tel. & Tel_..-------- 7,625 2.79 92.84 
9. Westtagneuee. ...<-2--0------ 6,125 2.24 95.08 
10. Standard Oil of N. J_..-------- 3,050 1.12 pede 
11. American Smelting - - ---------- 2,550 0.93 SF 
12. International Harvester - - ------ 2,500 0.92 98.0 
i i a 1,680 0.61 98 .66 
14. International Paper preferred - - - 1,300 0.48 nag > 
15. Johns Manville. .-.-.---.------ 600 0.22 36 
10. BOT, 6 cnncddaachcevsesecco 500 0.18 99.54 
17, Amerioan OO. ..< < n020--ssc0e- 425 0.16 pt | 
18. Youngstown Sheet & Tube- - --- 350 0.13 99.83 
TWAS: Saar, 281 0.10 99.93 
20. Douglas Aircraft. ...---------- 200 0.07 100.00 
Total members’ short sales in 20 
yon Dds a i chien mee ioe mea 273,289 100.00 % 





Moreover, for the week of Sept. 7-13, 1937, the member groups accounted 
for 40% of all the short sales (both members and the public) in United States 
Steel, and for over 44% if the short sales of specialists are added. Similarly, 
in General Motors, members’ short selling was almost 50% of all the short 
selling and approximately 58% if specialists are included. 

Not only was short selling during the periods concentrated in the market 
leaders, but short selling by Stock Exchange members, partners and firms 
was highly concentrated in the hands of a few individuals. Of the 4,551 
member accounts studied, only 54 revealed short sales in United States Stee} 
during the week Sept. 7-13, when prices were declining rapidly. Further- 


* report on this study has been completed and will be available within 
the any = P This study is based upon an examination of figures supplied by 
the New York Stock Exchange concerning trading in five selected stocks during 
the period Sept. 7-25, 1937, of trading by members, general partners and firms 
of the New York Stock Exchange in 20 stocks during the periods Sept. 7-13 and 
Oct. 18-23, 1937, and of trading in six selected stocks on Oct. 5, 11 and 13, 1937. 
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more, & total of 60% of all the short selling done by this group of 54 was done 
by only 5individual members. The short sales of these same five individual 
members constituted 24% of all the short sales (exchange members and the 
public) in United States Steel during that week. A similar concentration 
is found in General Motors. Only 27 individuals were responsible for all the 
short sales by member groups, and of these 27, 5 individual members 
accounted for 68% of all the short sales by the member groups. The short 
short sales of these five individuals constituted 34% of all the short sales 
(exchange members and the public) in General Motors during that week. 
Again in Chyrsler during the same week 23 Stock Exchange members and 
firms accounted for all the short selling by member groups, and out of these 
23 only 5 individuals were responsible for 63% of the short selling. Among 
the five leading sellers in each of these three stocks, one foor trader was a 
leading short seller in all three stocks and two other floor traders were leading 
short sellers in two of the three stocks. Thus, the majority of members’ 
short selling was concentrated in only 11 individuals. The figures for the 
period Oct. 18-23 indicate a similar concentration of short selling even at the 
distinctly lower price levels prevailing in this later period. 

The preponderance of available evidence points to the conclusion that ina 
declining market certain types of short sales are seriously destructive of 
stability. An instance taken from one of the periods under study occurred 
on Oct. 5, a day of severe decine. United States Steel opened at 76 on a 
volume of 5,900 shares, and then sold down in eighths and quarters until 
200 shares were traded in at 75% at about 11 o'clock. 

The market in the stock showed signs of leveling off at 75. The price 
of 75 apparently constituted a support level. Examination of specialists’ 
books shows that there were orders to buy approximately 5,000 shares at 
that price. Practically all of the buying orders at that level were for the 
account of the genera) public; approximately 3,500 shares were on the special- 
ist’s books before the opening of the market. 

But at the price of 75, floor traders entered the market with sales of 3,200 
shares, of which 2,700 shares were short sales. Public support of United 
States Steel at this level could not withstand this concerted assault, and the 
next price recorded was 74%, from which price it dropped steadily to about 
72. 
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New York Stock Exchange Asks Corporations to Give 
More Complete Information on Inventories in 
Annual and Interim Reports—Says Move Was 
Prompted by Drop in Commodity Prices 

The Committee on Stock List of the New York Stock Ex- 
change on Jan. 14 addressed a letter to the Presidents of 
all corporations having securities listed on the Exchange, 
setting forth its requirements as to the treatment of inven- 
tories in their annual and interim reports. The letter 
pointed out that requests for such advice were made because 
of the decline in commodity prices during the last few 
months, and the committee sponsored studies to provide 
information upon which suggestions might be based. Advice 
on the accounting features was obtained from the American 
Institute of Accountants’ Committee on Cooperation with 
Stock Exchanges. The letter said, in part: 

Treating, firet, the question of annual reports as distinguished from 
interim reports, we feel that the following practices would be desirable: 

(1) That each corporation should clearly advise its stocknolders whether, 
as an incident to the conduct of its business, the corporation does or may 
enter into future commitments for the purchase and sale of commodities 
(such as rubber, cotton, wool, sugar, wheat, &c.) to such an extent that 
the amount of its commitments outstanding is or may at any time become 
a materia] fact in the corporation’s position. 

If stockholders have not already been informed as thus suggested, 
information should be given in the next annual report. 

If, after having once made a statement on this subject, there should 
be a change of practice, that fact should be indicated in the annual report 
next following such change. 

(2) (a) If, at the end of any fiscal year, purchase commitment prices 
exceed current purchase prices to a material extent (assuming that a free 
market for similar commodities can fairly be said to exist), the corporation 
should disclose what is the approximate amount of the indicated excess of- 
prospective cost of commodities at commitment prices over the value 
at market prices, and what amount of reserve has been provided or is 
available at the close of the fiscal year in respect of such difference. If 
and to the extent that purchase commitments are offset by firm sales 
commitments to responsible buyers, no reserve would be necessary, but 
it would be desirable that this fact should be disclosed. 

If prices have fallen, but there is no free market for commodities 
similar to those covered by commitments, the cirsumstances should be 
sufficiently described in the report to make the situation readily under- 
standable to stockholders. 

(b) The procedure above outlined (which is analogous to that of 
valuing inventories at cost or market, whichever is lower) is, the commit- 
tee believes, in accordance with accepted accounting practice. 

(3) The committee recognizes and draws attention to the fact that the 
existence of commitments in large volume may, in a time of widely 
fluctuating prices, be a fact of material importance in the financial 
position of a corporation, even though at the date of the balance sheet 
market prices may be equal to or greater than commitment prices. It 
feels, however, that information on this point is not within the scope 
of the balance sheet or the accounts relative thereto, and that the question 
whether it should be given, and if so, how, forms a part of the general 
problem of supplementing annual accounts with other information bearing 
upon the position or prospects of the corporation, which must be dealt 
with by corporate executives in accordance with the circumstances of the 
particular case. 

The foregoing has to do primarily with annual reports. It is equally 
important to stockholders to be advised of the existence of any of the 
situations herein treated upon the occasion of an interim report. There 
are, however, three essential differences between interim and annual state- 
ments, namely, that the former cover only a fraction of a year, they are 
less complete, and they are usually unaudited. The Committee on Stock 
List has frequently pointed out that while it believes quarterly statements 
to be valuable to investors, there is an ever-present danger that undue 
importance will be attached to them and unwarranted inferences drawn 
from them. In many cases losses which would be indicated under the 
foregoing treatments may be so large in proportion to tie profit of a 
short period such as a quarter, that a statement which provided for the 
loss without indication of that fact, or of the amount of loss provided 
for, might be as misleading as one which ignored the loss entirely. The 
quarterly reports should at least show, in the event of the existence of 
any of the conditions herein treated, whether such conditions have been 
dealt with, and if so, in what way. 


the 
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Modification of Proposals of SEC for Regulation of 
Over-the-Counter Markets to Be Sought by Invest- 
ment Bankers Association—Committee Confers 
with Senator Maloney 

The Board of Governors of the Investment Bankers Asso- 
ciation of America, at a meeting at Absecon, N. J., Jan. 21 
and 22, gave extended consideration to the bill introduced on 
Jan. 17, by Senator Francis T. Maloney of Connecticut, to 
provide for the establishment of a mechanism of regulation 
among over-the-counter brokers and dealers to which refer- 
ence was made in our issue of Jan. 22, page 526. A state- 
ment regarding the meeting, issued on Jan. 22 py the Presi- 
dent of the Association, Francis E. Frothingham of Coffin 
& Burr, Inc., Boston, said: 

After discussion, the Board authorized the appointment of a special 
committee to confer with Senator Maloney and his subcommittee, with the 
Securities and Exchange Commission, and with other organizations, and to 
cooperate in an endeavor to find a workable method of regulating over- 


the-counter transactions. 


The Board of Governors registered its approval of the principle of 
regulation among over-the-counter brokers and dealers, but it was the 
opinion of the Board that in order to provide effective regulation, the 


present bill as introduced requires modification. 
This special committee will make a report to 
after the above mentioned conferences. 


The closing session of the meeting was held on Sunday, 
Jan. 23, and it was later announced that the foilowing com- 
mittee has been named to confer with Senator Maloney: 

John K. Starkweather, Starkweather & Co., New York, chairman; Edward 
B. Hall, Harris, Hall & Co., Chicago; Perry E. Hall, Morgan Stanley & 
Co., Ine., New York; Devereau C. Josephs, Graham, Parsons & Co., Phila- 
delphia ; James J. Minot, Jr., Jackson & Curtis, Boston; Dean C. Witter, 
Dean Witter & Co., San Francisco; and Francis E. Frothingham, ex-officio 
member. 


It is stated that the Committee conferred with Senator 
Maloney, in Washington, on Jan. 27. 


<i 
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the Board of Governors 





Total Earnings of St. Louis Federal Reserve Bank in 
1937 at $1,803,000 Compare With $1,863,000 in 1936 
-Net Earnings $432,000 in 1937 Against $412,000 

in Previous Year 

William MeC. Martin, President of the Federal Reserve 
Bank of St. Louis, announced on Jan. 7 that preliminary 
figures indicate that current earnings of the bank during 1937 
amounted to $1,803,000 and total current expenses to $1,- 
371,000. As compared with 1936, current earnings decreased 
by $60,000, while current expenses were reduced by $80,000. 
In his announcement Mr. Martin further said: 

Current net earnings for 1937 were $432,000 as compared with $412,000 
in 1936. Additions to current net earnings during the year amounted to 
$118,000, of which $117,000 came from profits on sales of United States 
Government securities. The balance represents miscellaneous credits to 
current net earnings. Deductions from current net earnings include $42,000 
representing the fina] assessment for the cost of the building for the Board 
of Governors in Washington, which was occupied by the Board in August, 
1937; $145,000 for prior service contributions to the Retirement System, 
which will be completed under the present schedule by the end of 1939; and 
$1,000 for other miscellaneous purposes. 

Making these additions to and deductions from current net earnings 
leaves net earnings for the year of $362,000 available for dividends, surplus, 
&c. This amount was distributed as follows: Dividends to member banks, 
$229,000; payments to Treasury of United States under provisions of 
Section 13b of the Federal Reserve Act relating to industrial advances, 
$4,000; net addition to surplus account, $129,000. 


-_ 
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Annual Report of Institutional Securities Corp.—Net 
Profits in 1937 $127,157 Compared with $103,357 
in 1936—Corporation Owned by Savings Banks of 
New York State 

Institutional Securities Corp., wholly owned by the sav- 
ings banks of New York State and representing savings 
banks in the servicing of mortgages and the servicing and 
sale of real estate, indicated in its annual report to share- 
holders on Jan. 19 no change in the capital structure of 
the company and net addition to surplus and undivided 
profits after dividend of $26,465. Dividend during the year 
totaled $99,886, or 2% on the capital of $4,994,300. The 
capital remains unchanged from a year ago. Net profits for 
the year 1937 amounted to $127,157, compared with the net 
profit for 1936 of $103,357. 

Institutional Securities Corp. reported that as of Dec. 31, 
1937, it was servicing a total of 4,410 mortgages and prop 
erties owned representing an aggregate investment of $38,- 
325,556, an increase of approximately $1,200,000 over a year 
ago. About three-fourths of these properties, it is stated, 
are serviced by the New York office of the corporation, and 
the remainder by the Buffalo, Rochester and Syracuse 
offices. 

The corporation announced that it had negotiated during 
the year some 488 sales of properties owned by savings 
banks with an aggregate sales price of $5,541,686, and that 
cash received in connection with these sales averaged ap- 
proximately 26%. The purchase money mortgages accepted 
bore an average interest rate of 5% and amortization of 3% 
per annum. 

The following directors were reelected : 

Frank L. Gardner, President, Poughkeepsie Savings Bank. 

Robert Louis Huguet, President, Emigrant Industrial Savings Bank. 

Henry R. Kinsey, President, Williamsburgh Savings Bank. 

Dean R. Nott, President, Erie County Savings Bank, Buffalo. 

Roy C. Van Denbergh, President, Savings Bank of Utica. 
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In addition to the above, the following directors continue 
in office: 

Paul W. Albright, General Secretary to the Savings Banks Association. 

Philip A. Benson, President, Dime Savings Bank of Brooklyn. 

A. A. Berle Jr. 

Joseph A. Broderick, President, East River Savings Bank. 

Henry Bruere, President, Bowery Savings Bank. 

William Van Rensselaer Erving, Secretary, Albany 
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Lewis Gawtry, Fresident, the Bank for Savings. 
Stewart Hathaway, President. 
David H. Lanman, President, Brooklyn Savings Bank. 


Andrew Mills Jr., President, Dry Dock Savings Institution. 

Albert I. Morton, President, Fulton Savings Bank. 

Edwin Allen Stebbins, President, Rochester Savings Bank. 

Harold Stone, President, Onondaga County Savings Bank, Syracuse. 


In addition, Bernard F. Hogan, President, Greater New 
York Savings Bank, was added to the Board. At a subse- 
quent meeting of the Board, all officers were reelected. 

President, Stewart S. Hathaway. 

Vice-Presidents, Earl S. Austen 

Treasurer, Robert Louis Hoguet. 

Secretary, D. Irving Mead. 


and Conrad H. Lowell. 


Assistant Treasurers, Paul W. Albright and William P. Nicholls. 
Assistant Secretary, Nicholas B. Marden. 
ee 


$104,000,000 Distributed in Semi-Annual Earnings by 
United States Building and Loan League at First 
of Year—Total Loans by Thrift and Home Financ- 
ing Institutions in November, $82,385,300. 

Savings, building and loan associations planned to dis- 
tribute semi-annual earnings estimated at $104,000,000, it 
Was announced by the United States Building and Loan 
League, just before the new year. The dividends were to 
be paid to 6,200,000 people who hold accounts ranging from 
a few dollars up into the thousands. 

Morton Bodfish, Executive Vice-President of the League, 
indicated that about 95% of the capital invested in thrift 
and home financing institutions was paying returns this 
semi-annual period. 

On Jan. 8 it was announced by the League that a larger 
percentage of savings, building and loan financing went 
into employment-making loans in November than in Octo- 
ber. Costruction of new homes and modernization and 
repair of old ones, although in less volume than the previous 
month, accounted for $1.00 out of every $2.77, while the 
month before they were only $1.00 out of each $2.83 
Volume of loans for all purposes was down 15% from 
October, but advances for home purchase and for refinanc- 
ing accounted for more than their share of the drop, the 
League pointed out. 

The estimate of the League on total loans by the thrift 
and home financing institutions in November was $82,- 
385,300, which was borrowed by 38,300 different families. 
It was 17% less than the November, 1936, dollar volume, 
but maintained the total for the first 11 months of last 
year slightly above that for the same period of the year 
before, $1,141,018,500 as compared with $1,094,212,000. 

The analysis of November loans according to purpose and 
the percent of the total loans on each account follows: 


ESTIMATED LOANS MADE BY ALL ASSOCIATIONS IN THE 
UNITED STATES 











Purpose Amount P C. of Total 
BE I, 6 ctneirncconachanenabiiwcen $23,727,300 28.7% 
Repair and modernization...........--.-.-.--- ,901,900 72 
Pt: nds GdectinbaeeKeanedn 6adtwaenanee 27,116,900 33.0 
it tcp Rhee aaeemenedwnme ae 16,850,800 20.4 
Ge Gs ochasb cbs ddeccekcacccswcscce 8,788,400 10.7 
ee re ee $82,385,300 











The League indicated on Jan. 22 that 11 States have 
increased their per capita savings, building and loan asso- 
ciation assets since 1930, and in all but one of these the 
population has also increased in the seven years past. Ac- 
cording to the League, there has been an aggregate increase 
of 1,400,000 people in Vermont, New Hampshire, Rhode 
Island, Connecticut, District of Columbia, Georgia, Florida, 
Tennessee, Minnesota, Nevada and Idaho, each of which 
States enlarged their building and loan per capita. This is 
according to the Bureau of Census estimates for July 1, 
1937, and the figures on savings, building and loan assets 
as of Dec. 31, 1936. The announcement also said: 

Georgia, which almost tripled the average of its building and loan 
assets to population, is the leading State in growth over this period. 
It had the lowest per capita of any part of the Union in 1930, and thus 
its progress is particularly notable. 

New Jersey, with $203.42, is the only State with more than $200 average 
of building and loan resources per man, woman and child within its 
borders. It was also the leading State in 1930. The District of Columbia 
is the next highest per capita with $180.65. There are two others which 
now have more than $100—Ohio with $117.69 and Massachusetts with 
$104.21. There are five States with $50 to $100—Maryland, Nebraska, 
Pennsylvania, Rhode Island and Wisconsin. 

The per capita building and loan assets for the Nation ave $44.54 now, 
whereas they were $70.82 at the beginning of the depression, but there 
has meanwhile been an estimated increase of about 6,000,000 people in the 
country, which circumstance accounts for its share of the per capita decrease 
along with the reduction in total savings and loan assets which came in 
the depression. 


As evidence of the present more even distribution of sav- 
ings and loan resources, E. C. Baltz, President of the 
League, shows that whereas in 1930 there were only seven 
States whose per capita was between $50 and $75, the 
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bracket of the average for the Nation at that time, there 
are 14 States which come within the bracket of the national 


average today. 
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Dallas Joint Stock Land Bank Reports Net Profit of 
$727,920 as of Dec. 31, 1937—-Equal to More than 
$30 per Share on Bank’s Stock 

The income and expense statement of the Dallas Joint 

Stock Land Bank, as made public by C. G. Novutny & Co., 

Inc., New York, shows income of $1,243,271 for the year 

ended Dec. 31, 1987, and expense of $857,985. Net profit, 

including net recoveries and reserves, was $727,920. This, 
it is pointed out, equaled more than $30 per share for the 


year. It is further announced: 

In his letter to stockholders, H. W. Ferguson, President, says that real 
estate sales have been very satisfactory, expenses have been considerably 
reduced, and that it is the purpose of the management to liquidate the 
bank as rapidly as possible. On account of certain bonds of the bank 
outstanding, however, the bank cannot be liquidated before January, 1940. 


He expressed the opinion that the capital stock of the bank can be 


liquidated at more than $200 per share. Assets at Dec. 31 were $18,- 

345,892 after liquidations during the year amounting to $3,896,487. 
a ee 

Federal Intermediate Credit Banks Paid Franchise 


Taxes to United States Government Totaling 
$741,274 During 1937, According to FCA 


The Federal Intermediate Credit banks, operating on a 
2% discount rate, paid franchise taxes to the United States 
Government amounting to $741,274 for the year 1937, ac- 
cording to a statement made Jan. 17 by George M. Brennan, 
Intermediate Credit Commissioner of the Farm Credit Ad- 
ministration. Commissioner Brennan said the Intermediate 
Credit banks had paid franchise taxes regularly from 1923, 
the year of their organization, through 1931. Total pay- 
ments during that period aggregated $2,496,778. During 
the next five years the banks paid no franchise taxes as a 
result of an amendment to the law passed in 1932. The 
announcement issued by the FCA bearing on the banks’ 
statement also said: 

The Farm Credit Act of 1937 requires that 25% of the net earnings 
of each Federal Intermediate Credit bank, after provision for expenses, 
losses and reserve requirements as determined by the banks, with the 
approval of the Farm Credit Administration, shall be paid to the United 
States Treasury at the end of each year as a franchise tax. The remaining 
net earnings are paid into the surplus accounts of the banks. 

The 12 Federal Intermediate Credit banks, which provide a source of 
agricultural credit to financing institutions and cooperative associations 
throughout the United States, have a combined paid-in capital and paid-in 
surplus of $100,000,000, all of which was provided by the Federal Govern- 
ment. Earned surplus and reserves for contingencies amounted to $12,- 
561,000 at the end of 1937, after payment of the franchise tax. 


a | 


FCA Reports Farms Sold by Federal Land Banks During 
1937 Slightly Exceeds 1936 


With local farmers creating a steady demand in the 
farm real estate market during 1937, the 12 Federal Land 
banks sold 15,280 farms, slightly exceeding the figure for 
1936, the previous peak year, according to a statement 
issued in Washington, Jan. 22, by Deputy Governor F. F. 
Hill of the Farm Credit Administration. Sales in 1937 
amounted to $37,805,652 compared with $35,227,778 during 
the previous year. Deputy Governor Hill’s further remarks 
were summarized as follows by the FCA: 

“The demand for farm land apparently increased somewhat during the 
year, as indicated by the large volume of sales, larger cash down pay- 
ments, and slightly higher per unit prices,’’ Deputy Governor Hill com- 
mented. ‘‘Most of the bank-owned farms were sold to bona fide farmers 
who expected to reside on the property and make a living there. The 
demand for family-sized properties is the most significant factor in the 
farm real estate market; and this is a favorable indication for the future 
of farm ownership.” 


Mr. Hill said cash down payments on farms gold by the Land banks 
in 1937 averaged about 22% of sale price compared to approximately 
19% in 1936. 


“Sale figures vary widely from district to district, according to the 
supply of farms on the market and the amount of farm income available 
for purchasing,” he continued. ‘In general, however, the South Central, 
Mid-Western and Pacific States showed large increases in sales last year 
similar to those which occurred in the Central and South Atlantic States 
in 1936.” 

Farmers in the New Orleans district—Louisiana, Alabama 71nd Mississippi 
—bought the largest number of Land bank owned farms last year; and 
the second largest number was purchased in the Pacific Northwest. 


The following tabulation shows the number and amount 
of sales by Federal Land Bank districts: 
NUMBER OF FARMS SOLD BY THE FEDERAL LAND BANKS AND 























SALE PRICE 
1936 1937 

No. of Sale No, of Sale 

Farms Price Farms Price 
GES. do dc nctntastccne 488 $1,427,266 474 $1,404,366 
DE. .ocavanhéaadaned 958 2,403 ,083 910 2,309,589 
Cs oc ndascdecasenece 3,050 4,960,182 1,133 1,813,507 
PO Serr 8. 2,907,899 618 2,562,533 
Tew GORE. 6 ow coc bestiscct= 3,530 6,110,491 4,962 8,180,056 
Oh. BAR, acsacdssvoctsundses 1,325 3,240,625 1,549 3,593,891 
Ob, DO ocdinwcsscacbscsnens 881 2,692,836 1,072 3,153,157 
GRE. cans» 6eun snunanal 468 2,692,552 677 4,106,061 
Welsne<cscccaccsnensthe 699 2,252,790 905 2,971,672 
ROE. <nccacdbncasxencan 1,100 2,430,128 744 1,729,277 
DE ccsnscnnsnandethees 435 1,325,226 444 1,546,816 
a 1,225 2,784,710 1,792 4,434,727 
DE acbsnbenatssteaeunee 15,013 $35,227,788 15,280 $37,805,652 











Stock of Money in the Country 
The Treasury Department at Washington has issued the 
customary monthly statement showing the stock of money 
in the country and the amount in circulation after deducting 
the moneys held in the United States Treasury and by 
Federal Reserve banks and agents. The figures this time 
are for Dec. 31, 1937, and show that the money in circulation 
at that date (including, of course, what is held in bank 
vaults of member banks of the Federal Reserve System) was 
$6 550,274,478, as against $6,561 ,321,333 on Nov. 30, 1937 
and $6,542,752,261 on Dee. 31, 1936, and comparing with 
$5,698 ,214,612 on Oct. 31, 1920. Just before the outbreak 
of the World War, that is. on June 30, 1914, the total was 
only $3,459,434,174. The following is the full statement: 
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* Revised figures. 

a Does not include gold other than that held by the Treasury. 

b These amunts are not included in the total, since the gold or silver held as 
security against gold and silver certificates and Treasury notes of 1890 is included 
under gold, standard silver dollars, and silver bullion, respectively. 

c This total includes credits with the Treasurer of the United States payable in 
gold certificates in (1) the Gold Certificate Fund-Board of Governors, Federal 
Reserve System in the amount of $6,304,443,051; and (2) the redemption fund for 
Federal Reserve notes in the amount of $9,435,275. 

d Includes $1,800,000,000 Exchange Stabilization Fund, $1,227,857,014 inactive 
gold, and $141,716 695 balance of increment resulting from reduction in weight of 
the gold dollar. 

‘ e - <geead $59,301).000 lawful money deposited as a reserve for Postal Savings 
leposits. 

f The amount of guid and silver certificates and Treasury notes of 1890 should be 
deducted from this amount before combining with total money held in the Treasury 
to arrive at the total a:nount of money in the United States. 

P £ ~ > <a money held by the Cuban agency of the Federal Reserve Bank of 

h The money in cireulation includes any paper currency held outside the con- 
tinental limits of the Uuited States. 
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Note—There is maintained in the Treasury—(i) as a reserve for United Stater 
notes and Treasury notes of 1890—$156,039,431 in gold bullion; (ii) as security fo 
Treasury notes of 1890—an equal dollar amount in standard silver dollars (these 
notes are being canceled and retired on receipt): (ili) as security for outstanding 
silver certificates—silver in bullion and standard silver dollars of a monetary value 
equal to the face amount of such silver certificates; and (iv) as security for gold 
certificates—zold bullion of a value at the legal standard equal! to the face amount of 
such gold certificates. Federal Reserve notes are obligations of the United States 
and a first lien on all the assets of the issuing Federal Reserve Bank. Federal Reserve 
notes are secured by the deposit with Federal Reserve agents of a like amount of 
gold certificates or of gold certificates and such discounted or purchased paper as is 
eligible under the terms of the Federal Reserve Act, or, until June 30, 1939, of 
direct obligations of the United States if so authorized by a majority vote of the 
Board of Governors of the Federal Reserve Systen. Federal Reserve banks must 
maintain a reserve in gold certificates of at least 40%, including the relemption fund 
which must be deposited with the Treasurer of the United State:, against Federal 
Reserve notes in actual circulation. ‘‘Gold certificates’’ as herein used includes 
credits with the Treasurer of the United States payable in gold certificates. Federal 
Reserve bank notes and National bank notes are in process of retirement. 
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New Offering of $50,000,000 or Thereabouts, of 91-Day 
Treasury Bills—To be Dated Feb. 2, 1938 

A new offering of 91-day Treasury bills to the amount of 
$50,000,000, or thereabouts, to which tenders will be re- 
ceived at the Federal Reserve banks, or the branches thereof, 
up to 2 p. m., Eastern Standard Time, Jan. 31, was an- 
nounced on Jan. 27 by Seeretary of the Treasury Henry 
Morgenthau Jr. The tenders will not be received at the 
Treasury Department, Washington. 

The Treasury bills will be sold on a discount basis to the 
highest bidders. They will be dated Feb. 2, 1938, and will 
mature on May 4, 1938; on the maturity date the face amount 
of the bills will be payable without interest. There is a 
maturity of similar securities on Feb. 2 in amount of $50,- 
014,000. In his announcement of Jan. 27 Secretary Morgen- 
thau had tlie following to say: 

They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e.g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on Jan. 31, 1938, 
all tenders received at the Federal Reserve Banks or branches thereof up to 
the closing hour will be opened and public announcement of the acceptable 
prices will follow as soon as possible thereafter, probably on the following 
morning. The Secretary of the Treasury expressly reserves the right to 
reject any or all tenders or parts of tenders, and to allot less than the amount 
applied for, and his action in any such respect shall be final. Those sub- 
mitting tenders will be advised of the acceptance or rejection thereof. 
Payment at the price offered for Treasury bills allotted must be made at 
the Federal Reserve banks in cash or other immediately available funds 
on Feb. 2, 1938. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from the 
gift tax.) No loss from the sale or other disposition of the Treasury bills 
shall be allowed as a deduction, or otherwise recognized, for the purposes 
of any tax now or hereafter imposed by the United States or any of its 
possessions. 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of their 
issue. 


»— 
a 





Tenders of $176,533,000 Received to Offering of $50,- 
000,000 of 91-Day Treasury Bills Dated Jan. 26— 
$50,035,000 Accepted at Average Rate of 0.103% 

A total of $176,533,000 was tendered to the offering of 
$50,000,000, or thereabouts, of 91-day Treasury bills dated 
Jan. 26 and maturing April 27, 1938, it was announced on 
Jan. 24 by Secretary of the Treasury Morgenthau. Of this 
amount, Mr. Morgenthau said, $50,035,000 was accepted. 

The tenders to the offering of Treasury bills were received 
at the Federal Reserve banks and the branches thereof up 
to 2 p. m., Eastern Standard Time, Jan. 24. Reference 
to the offering appeared in our issue of Jan. 22, page 524. 
The following regarding the accepted bids to the offering is 
from Secretary Morgenthau’s announcement of Jan. 24: 
Total applied for—$176,533,000 Total accepted—$50,035,000 


99.980 Equivalent rate approximately 0. oe 


Oo SA 99.973 Equivalent rate approximately 0.107 
Average price. ......... 99.974 Equivalent rate approximately 0.103% 
(64% of the amount bid for at the low price was accepted) 





Treasury Gold Receipts and Silver Receipts by United 
States Mints and Assay Offices for 1937 

The Treasury on Jan. 21 issued the official figures showing 

the gold receipts and silver receipts by the United States 











mints and assay offices for the complete year of 1937. The 
tabulation follows: 
TREASURY GOLD RECEIPTS (NET) 
(In Millions of Dollars) 
Jan .-March\| Apr.-June | July-Sept. ” 4 
1937 1937 1937 1937 
Newly-mined domestic. ...---- $32.93 $36.46 $45.85 $45.61 
Domestic coim. .........2.-6<+ .03 0 0 1.70 
lig a al nl 277.22 691.37 371.80 x30.80 
Ge adicbenacdubdnousaes 5.97 16.61 4.40 3.25 
_ iS sae? $316.15 $744.44 $422.05 $19.76 
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SILVER RECEIPTS BY UNITED STATES MINTS AND ASSAY OFFICES 
(Thousands of Fine Ounces) 











Quarter Quarter Quarter Quarter Ag:‘regate 
Jan .-March| Apr.-June | July-Sept. Oct.-Dec. to Dec. 31 
1937 1937 1937 1937 1937 
Newly - mined do- 
mestic sil ver __ 15,337.0 15,623.3 20,838.6 18,826.4 191,498.8 
B (Exec. Proclama- 
tion 12-21-33) 
Nationalized silver 7.9 13.5 7.0 6.0 113,028.5 
(Exec. Proclama- 
tion 8-9-34) 
Purchase Act silver} 46,682.0 30,438.4 97,889.0 66,536.0 | 1,180,253.4 
(Act 6-19-34) 

















x Net exports. 


The figures for the first 9 months had previously been 
given in these columns Nov. 27, page 3425. 
——<g—__—— 


United States Production of Gold and Silver in 1937 
—4,792,097 Ounces Gold Produced, Valued at 
$167,723,400—Silver Output at 71,735,268 Ounces 
with Value of $55,307,892 

Figures of gold and silver production in the United States 
during 1937, made public by the Bureau of Mines, Treasury 

Department, on Jan. 19, show the gold output in 1937 at 

4,792,097 ounces, with a value of $167,723,400, compared 

with 4,357,394 ounces produced in 1936, valued at $152,- 

508,800. The silver production in 1937 is reported as 71,- 

735,268 ounces, valued at $55,307,892, as against 63,812,176 

ounces produced in 1936, with a value of $49,422,530. In 

1915, the year of largest production, 4,887,604 ounces of 

gold were produced, valued at $101,035,700, while the silver 

output was 74,961,075 uonces, valued at $37,397,300. The 
statement issued by the Treasury Department follows: 
UNITED STATES PRODUCTION OF GOLD AND SILVER IN 1937 
(Arrivals at United States Mints and Assay Offices and at Private Refineries) 





























Gold Stlver 
States 
Ounces Value* Ounces Value* 

BE ivsticawiainosens: 615,234 $21,533,200 663,978 $511,927 
Alabama. - 48: 86,900 734 66 
Arizona. --_- 351,309 12,295,800 9,857,153 7,599,865 
California......- 1,153 ,303 40,365,600 2.579 593 1,988,866 
Sic cinndietanwn 372,574 13,040,100 6,110,914 4,711.515 
CE cnccctanecennns 500 17,500 40 31 
Dc kdecsbnseusase 78,000 2,730,000 19,660,615 15,158,334 
Dc ccceccuciaded  edeoua” Sf <abiteds 1,143 881 
OS eee 994 34,800 28 22 
RE, eee 52 1,800 18,529 14.286 
Di iwiincwm tn ein Lf sire 181,321 139,798 
| pe 200,255 7.008.900 11,587,957 8,934,315 
PE Diivtdcnmcdindil 273.031 9,556,100 4,534,632 3,496.201 
New Mexico......---- 41,668 1,458.400 1,262,450 973 ,349 
DT sescenenel,. wins. siaiimanac 41,881 32.290 
North Carolina..--..-.- 1,008 35,300 5,405 4,167 
ESP 52,294 1,830,300 68.537 52,842 
Pennsylvania-_....-..-- 1,834 64,200 10,679 8.234 
South Carolina....-.-.-- 1,846 64,600 135 104 
South Dakota...------ 575,746 20,151,100 141,620 109,189 
Tennessee. _.-..------- 115 4,000 47.336 36,496 
TE obkns cbedewrebed 534 18.700 1,258,786 970.524 
tt Acodactdsacaaken 329,280 11,524.800 12,948,868 9,983.577 
| 1,054 36,900 1,441 1,111 
Wreeeennel. sccccesece 33,574 1,175,100 101.883 78.652 
WINE. cécsccncasn 1,812 3,400 228 176 
Philippine Islands--.---.-. 703 ,580 24,625,300 649,381 500.673 
Pstte BisO..ccenscces 17 600 

TH, TER canncccn 4,792,097 $167.723 400 71,735,268 $55,307 892 
Last year, 1936_..-...-- 4,357,394 152,508,800 63,812,176 49 ,422.530 
Year of largest pro- 

duction, 1915......-- 4,887,604 101,035,700 74,961,075 37.397 ,300 





* Gold valued at $35.00 ‘in 1915 at $20.67+) per fine ounce; silver in 1937 at 
$0.771 per fine ounce, the average price of newly mined domestic silver received 


by the Treasury. 
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National Competition for Design of New Five-Cent Coin 
to Be Known as “Jefferson Nickel’? Announced by 
Secretary of Treasury Morgenthau 


A $1,000 national competition among American sculptors 
for the design of a new five-cent coin to be known as the 
“Jefferson nickel’’ was announced on Jan. 24 by Secretary 
of the Treasury Morgenthau. The competition will be con- 
ducted by the Section of Painting and Seulpture of the Pro- 
curement Division. According to law, the design of the 
coin of any particular denomination may be changed only 
once in 25 years. The “buffalo nickel” will have been in 
use for that period on Feb. 21 and the competition for a new 
coin will terminate April 15. The announcement by the 
Treasury continued: 

Mrs. Nellie Tayloe Ross, Director of the Mint, and three sculptors, 
Sidney Waugh, Albert Stewart and Heinz Warneke, will judge the designs 
and recommend their choice to the Secretary of the Treasury for final 
approval. Each competitor must submit two plaster models, one rep- 
resenting the obverse and the other the reverse side of the coin. The winner 
will be paid $1,000 on condition that he executes a formal contract with the 
Treasury Department, agreeing, among other things, to make any revisions 
required by the Secretary of the Treasury. 

‘The subject matter,’’ according to the invitation of the Section of 
Painting and Sculpture, ‘‘must contain on the obverse of the coin an au- 
thentic portrait of Thomas Jefferson. On the reverse side the subject 
matter wil] be a representation of Monticello, Jefferson's historic home near 
Charlottesville. In addition to the words required by law to appear on the 
coin, the coin may contain the inscription ‘Monticello,’ in order to identify 
the architecture. 

**The coinage laws require that there shall appear upon the obverse side of 
the coin the word ‘‘Liberty”’ and the date ‘‘1938,"’ and upon the reverse side 
of the coin the inscriptions ‘E Pluribus Unum’ and ‘United States of 
America,’ and the denomination ‘five cents.’ The coin should also contain 
the motto ‘In God We Trust.’ None of the legends or devices are to be 
abbreviated and should be all in capital letters." 

} To be acceptable to the Department, the models, the conditions stipulate, 
should not exceed 834 inches in diameter and should be executed in relief 
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so that the background curves slightly from the center to meet the egde of 
the coin or border. 

The conditions of the competition also require that no models be signed 
but that they be accompanied by plain, sealed envelopes enclosing the 
sculptor’s name and address. These will be numbered to match the designs 
and opened after the selection. No limit has been set on the number of 
designs any single sculptor may submit. 


oo 
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President Roosevelt Warns Against Wage Cuts—Says if 
Industries Lower Wage Levels Government Must 
Consider Other Means of Creating Purchasing 
Power—Issues Formal Statement at Press Confer- 
ence 


President Roosevelt, in a prepared statement distributed 
at his press conference on Jan. 25, declared that he is 
“cleariy and unequivocally” opposed to wage cutting as a 
means to achieve lower prices, and indicated that ie believed 
price adjustments were possible in some mass proiuction 
industries without reducing wage levels. He added that 
“those in charge of a well managed and soivent industry 
should no more consider casting the burden of u temporary 
business recession upon their workers than upon their bond- . 
holders,” and that “to cast such burden on its workers is 
not only moral bankruptcy, but the bankruptcy of sound 
business judgment.” If industries reduce wages this spring, 
he warned, it will be necessary for the government to con- 
sider “other means of creating purchasing power.” 

The President’s statement was in reply to a question ask- 
ing if he agreed with Benjamin F. Fairless, President of 
United States Steel Corp., that steel prices cannot be reduced 
without cutting wages. Mr. Roosevelt said: 

I’m afraid it won’t help for me to answer that question again. 

I have said so frequently—and I do not know how to say more clearly 
and unequivocably than I have already said—that I am opposed to wage 
reductions. 

I am opposed to wage reductions because the markets of American 
industry depend on the purchasing power of our working pcpulation, and 
if we want to restore prosperity we must increase, not decrease, that 
purchasing power. 

There may be a special hourly wage situation in some vuilding trades 
in some localities which so far as the total yearly earnings are concerned 


may call for different treatment, but even there our primary purpose 
is to increase and not decrease the total of the annual pay of the 
workers. 


Now as to prices: 

A mass production industry depends on volume for profits. No mass 
production industry can expect to make a profit when vo'ume is small. 
The steel industry cannot make a profit at 30% capacity but it can at 
50% or 55% of capacity. The only way to get volume uv is to produce 
goods for a price the public will pay. A mass production industry in its 
own interest should ask for its products what the people can afford 
to pay. 

But that does not mean that such price reductions can come out of 
wages. Those who believe in the profit system must recoguize that those 
who get the profits when business is good must bear tte losses when 
business temporarily is slack. 

Those who get the profits when industry gets the volume are the ones 
to bear the risk of such price reductions as may be necessary to stimulate 
and restore volume. 

Those in charge of a well-managed and solvent industry should no 
more consider casting the burden of a temporary business recession upon 
their workers than upon their bondholders. To cast such burden on the 
bondholders is financial bankruptcy. To cast such burden on its workers 
is not only moral bankruptcy, but the bankruptcy of sound business 
judgment. 

Industrialists kill the goose which lays the golden egg when they keep 
prices up at the expense of employment and purchasing power. Indus- 
trialists kill the goose which lays the golden egg when they cut wages 
and thereby reduce purchasing power. Either policy is self-Jefeating and 
suicidal. 

If industries reduce wages this winter and spring, they will be deliber- 
ately encouraging the withholding of buying—they will be fostering a 
downward spiral and they will make it necessary for their government to 
consider other means of creating purchasing power. 


Other developments in the same general situation, said 
Albert L. Warner, correspondent at Washington of the 
New York “Herald Tribune” in his Jan. 25 advices, were: 

The added oral declaration by the President that a few businesses 
already were cutting wages, and that there were whispers of other cuts 
to come. 

A statement by John L. Lewis, President of the United Mine Workers, at 
the opening of a union convention, opposing price cutting which would 
result in wage reductions. 

The scheduling of a conference next Monday of 500 ‘‘small business 
men” at the Department of Commerce, following which a delegation of 
10 or 12 would meet with the President. 

White House consideration of a new intermediate credit agency to facili- 
tate loans to small industries and the distribution of moderate-sized 
security issues. 

Presidential attention to ‘“‘squeezing the water out of” the anthracite 
industry in a conference with Pennsylvania officials. 

The President’s statement on prices and wages indicated clearly that a 
tussle between the President and some important industrialists could 
scarcely be avoided. gn'% 

Upon concluding the reading of the statement, he said that there were 
two reasons for this declaration, one being that the statistics ehowed that a 
number of businesses in a few sections of the country—not many—are in 
the process of cutting wages. The other reason, he said, was that there 
were whis_-rings in these and other regions that further wage cuts were 
to come. 

Then the President said that this was all there was to say and here 
was a complete answer. He was asked what steps might be taken if 
wage cuts were continued or if prices did not come down, but he said 
that this type of query was too “‘iffy.” 

Mr. Roosevelt was told of Mr. Lewis’s declaration against price cuts 
which brought wage cuts. Mr. Roosevelt said he had just made the same 
sort of declaration, namely: that it was a bad situation if price cuts 
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But in some instances, he added, prices could be 
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resulted in wage cuts. 


cut without wage cuts. ; 
Mr. Roosevelt was asked if he had not agreed on this principle with 


Mr. Lewis and Thomas W. Lamont, of J. P. Morgan & Co., at their recent 
White House conference. Mr. Roosevelt replied that the matter was not 
stated in these terms. 

Earlier in the day the President discussed his statement on prices and 
wages with former Governor Max Gardner of North Carolina, who is 
counsel to the Textile Institute. Mr. Gardner said he had just been in 
New York and found nobody buying for future delivery. The reason, he 
said, was that people didn’t know whether prices were going up or down, 
and they would not buy ahead on that account. People were ready to go 
ahead, he indicated, when they knew what the government policy was 


going to be. 
Cal 


National Defense Program Submitted to Congress By 
President Roosevelt—Message Calls For Additions 
to Nation’s Naval and Army Equipment—Repre- 
sentative Vinson Introduces Bill Involving $800,- 
000,000 For Larger Fleet 

In a special message to Congress yesterday (Jan. 28) 
President Roosevelt submitted his program looking to an 
‘increase in the strength of both the Navy and Army. The 
message seeks authorization for a 20% increase in Naval 
strength, and a bill to this end, introduced yesterday (Jan. 28) 
by Representative Vinson (Democrat) of Kentucky, Chair- 
man of the House Naval Affairs Committee, would authorize 
an $800,000,000 program calling for 47 new combat ships, 
including three more dreadnaughts, 22 new auxiliary vessels, 
1,000 additional airplanes, 1,200 additional officers and 
20,000 more enlisted men. Enactment of the bill, said 
United Press advices from Washington, would increase the 
naval program beyond expired treaty limitations to a 
strength comparable with that of other great Powers in their 
projected building programs. 

In his message the President stated that “our national 
defense is, in the light of the increasing armaments of other 
nations, inadequate for purposes of national security, and 
requires increase for that reason.” ‘It is an ominous fact” 
said the President, ‘‘that at least one-fourth of the world’s 
population is involved in merciless, devastating conflict in 
spite of the fact that most people wish to live at 
peace. Armies are fighting in the Far East and in Europe 

-* Tension throughout the world is high.”’ 

In his message the President also said: 

F I believe the time has come for the Congress to enact legislation aimed 

at the prevention of profiteering in time of war and the equalization of the 

burdens of possible war. 


The President’s message follows: 

The Congress knows that for many years this Government has sought in 
many capitals with the leaders of many governments to find a way to limit 
and reduce armaments and to establish at least the probability of world 
peace. 

The Congress is aware also that while these efforts, supported by the 
hopes of the American people. continue and will continue they have never- 
theless failed up to the present time. 

We, as a peaceful nation, cannot and will not abandon active search for 
an agreement among the nations to limit armaments and end aggression. 
But it is clear that until such agreement is reached—and I have not given 
up hope of it—we are compelled to think of our own national safety. 

It is with the deepest regret that Ireport to you that armaments increase 
today at an unprecedented and alarming rate. It is an ominous fact that 
at least one-fourth of the world’s population is involved in merciless devas- 
tating conflict in spite of the fact that most people in most countries, 
including those where conflict rages, wish to live at peace. Armies are 
fighting in the Far East and in Europe; thousands of civilians are being 
driven from their homes and bombed from the air. Tension throughout 
the world is high. 

As Commander-in-Chief of the Army and Navy of the United States it 
is my constitutional duty to report to the Congress that our national 
defense is, in the light of the increasing armaments of other nations, inade- 
quate for purposes of national security and requires increase for that 
reason, 

In spite of the well-known fact that the American standard of living 
makes our ships, our guns and our planes cost more for construction than 
in any other nation and that the maintenance of them and of our army and 
navy personnel is more expensive than in any other nation, it is also true 
that the proportion of the cost of our military and naval forces to the total 
income of our citizens or to the total cost of our Government is far lower 
than in the case of any other great nation. 

Specifically and solely because of the piling up of additional land and sea 
armements in other countries, in such manner as to involve a threat to 
world peace and security, I make the following recommendations to Con- 
gress: 

(1) That there be authorized for the army of the United States additions 
to anti-aircraft material in the sum of $8, ,000, and that of this sum 

,800,000 be appropriated for the fiscal year 1939. 

(2) That there be authorized and appropriated for the better establish- 
ment of an enlisted reserve for the army the sum of $450,000. 

(3) That there be authorized the expenditure of $6,080,000 for the 
manufacture of Lite rd dies and other aids to manufacture of army material, 
the sum of $5,000, thereof to be expended during the fiscal year 1939. 

(4) That the sum of $2,000,000 be authorized and appropriated toward 
the making + 4 of deficiencies in ammunition for the army. 

(5) That the existing authorized buildi program for increases and 
replacements in the navy be increased by 20%. 

(6) That this Congress authorize and appropriate for the laying down of 
two additional battleships and two additional cruisers during the calendar 
year 1938. This will call for the expenditure of a very small amount of 
Government funds during the fiscal year 1939. 

(7) That Congress authorize and appropriate a sum not to exceed $15,- 
000,000 for the construction of a number of new types of small vessels, such 
construction to be regarded as experimental in the light of new develop- 
ments og ig Seapets and to include the preparation of plans for other types 
of ships in the event that it may be necessary to construct such ships in 
the future. 

I believe also that the time has come for the Congress to enact legislation 
aimed at the prevention of profiteering in time of war and the equalization 
of the burdens of possible war. Such legislation has been the subject for 
many years of full study in this and previous Congresses. 

It is necessary for all of us to realize that the unfortunate world conditions 
of today have resulted too often in the discarding of those principles and 
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treaties which underlie international] law and order; and in the entrance of 
many new factors into the actual conduct of war. 

Adequate defense means that for the protection not only of our coasts 
but also of our communities far removed from the coast, we must keep 
any potentia] enemy many hundred miles away from our continental limits. 

We cannot assume that our defense would be limited to one ocean and 
one coast and that the other ocean and the other coast would with certainty 
be safe. «=f 

We cannot be certain that the connecting link—the Panama Canal— 
would be safe. Adequate defense affects therefore the simultaneous defense 
of every part of the United States of America. 

It is our clear duty to further every effort toward peace but at the same 
time to protect our nation. That is the purpose of these recommendations. 
Such protection is and will be based not on aggression but on defense. 

> 


Senate, by Vote of 51 to 37, Defeats Cloture Proposal— 
Halts Move Designed to End Filibuster Against 
Anti-Lynching Bill—Foes of Measure Believeglt 
Will Be Abandoned by Administration 

A Senate filibuster designed to halt enactment of a Federal 

Anti-Lynching Bill, which has been impeding all other 

legislation since Congress convened early this month, 

appeared likely to succeed on Jan. 27, when a motion by 

Senator Neely of West Virginia to invoke cloture and thus 

limit debate was defeated by a vote of 51 to 37. A two- 

thirds majority would have been necessary to enforce the 
so-called ‘‘gag rule.”” Opponents of the Anti-Lynching Bill 
predicted that Administration leaders would abandon the 
measure, which was introduced during the last special session 

of Congress, as described in the ‘‘Chronicle’” of Nov. 20, 

page 3278. 

United Press Washington advices of Jan. 27 outlined the 

Senate defeat of the cloture proposal as follows: 


The vote was 51 against cloture and 37 for cloture. 
The tabulation follows: 
For Cloture—37 

Republican (1) Capper. 

Progressive (1) La Follette. 

Democrats (35) Adams, Barkley, Bone, Brown (Mich.), Brown (N. H.), 
Bulkley, Chavez, Clark, Copeland, Dietrich, Donahey, Duffy, Guffey, 
Hatch, Hitchcock, Johnson (Col.), Lee, Logan, Lonergan, Maloney, 
McAdoo, McGill, Minton, Murray, Neely, Pope, Schwartz, Schwellenbach, 
Smathers, Thomas (Okla.), Thomas (Utah), Truman, Van Nuys, Wagner 
and Walsh. 

Against Cloture—51 

Republicans (12) Austin, Borah, Bridges, Frazier, Gibson, Hale, Johnson 
(Calif.), Lodge, McNary, Steiwer, Townsend, Vandenberg. 

Farmer-Labor (1) Lundeen. 


Independent (1) Norris. 
Democrats (37) Andrews, Ashurst, Bailey, Bankhead, Berry, Bilbo, 


Bulow, Burke, Byrd, Byrnes, Caraway, Connally, Ellender, George, Gerry, 
Gillette, Glass, Harrison, Hayden, Herring, Hill, Holt, King, Lewis, 
McKellar, Miller, Milton, O'Mahoney, Overton, Pepper, Pittman, Rad- 
cliffe, Reynolds, Russell, Sheppard, Smith, Wheeler. 

Pairs—McCarran and Davis for; Nye against. 

Mr. Glass and Senator Connally of Texas formed an oratorical spear- 
head for a combination of Republican and Democratic forces that defeated 
the proposal to invoke the Senate’s rarely applied cloture rule. Mr. Glass 
denounced the bill as “sinister and unconstitutional.’ 

Mr. Neely, in a vigorous plea for Congress to stamp out lynching, led 
the debate for cloture with an unusually frank description of several lynch 
murders. 

It was the eighth time that cloture has been defeated since the rule was 
first made possible in 1917. It has been successful four times. 

Foes of the anti-lynching bill predicted that failure of the cloture attempt 
soon would end the fight with a motion, probably next week, to lay aside the 
bill. However, Senator Wagner of New York and Senator Van Nuys of 
Indiana, authors of the bill, said thac they would fight on. 

Western Senators are wavering and many expressed a willingness to lay 
aside the bill to make way for other legislation. 

Senate action preceding the vote on the cloture proposal 
was described in the following Washington dispatch of 
Jan. 26 to the New York ‘Times’: 

After holding the Senate in session two nights, Senator Barkley announced 
that for the present he would ask for a recess at the usual hour of 5 o'clock. 

Upon the vote on cloture tomorrow at one o’clock will hinge, according 
to members on both sides of the question, the future of anti-lynching legis- 
lation in this session. If the rule fails, Senator Connally stated that he was 
prepared to continue the filibuster, which ended its third week today. 
Senator Wagner was equally determined that the fight for passage of the 
bill would go on. 

A third element which entered the fight this week may grow sufficient 
strength to lay aside the bill. This comprises a group of Senators who do 
noé see, as One expressed it, “‘the percentage’”’ in trying to force it through 
to the delay of many other important measures. 

Senators Russell and McKellar held the floor during the comparatively 
short session. The Georgian read voluminously from publications in an 
effort to show that the Communist Party was sponsoring a Negro Soviet 
State in the South, and that it was behind the anti-lynching bill. 

Senator McKellar asserted that no sponsor of the measure had risen in 
the Senate to explain it, and Senator Wagner jumped to his feet, demanding 
that Mr. McKellar yield. 

Since the rules had been interpreted in such a way as to take a Senator 
off the floor if he yielded for anything but a question, Mr. McKellar declined 
to yield and told the New Yorker to make a statement on his own time. 

Later, Senator Barkley obtained unanimous consent that the hour between 
convening and the vote on the cloture rule tomorrow be divided between 
Senators Wagner and Connally. 


»— 
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Norris Resolution for Inquiry into Alleged TVA Dis- 
sension Favorably Reported to Senate—Dr. A. E. 
Morgan Opposes Extension of TVA Principles 
Throughout Nation—Representative May Urges 
Defeat of $112,000 Gilbertsville Dam Project 

A resolution sponsored by Senator Norris, proposing an 
investigation by the Federal Trade Commission of reported 
dissension in the Tennessee Valley Authority, was favorably 

reported by the Senate Agriculture Committee on Jan. 21, 
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the same day as that on which a Federal court upheld the 
constitutionality of the TVA, as reported elsewhere in this 
issue of the “Chronicle.” Senator Norris explained that the 
chief purpose of his resolution is to determine whether 
internal TVA disputes are affecting operations of the 
project. The TVA inquiry was last referred to in the 
“Chronicle” of Jan. 8, page 197. 

It was revealed on Jan. 22 that Dr. Arthur E. Morgan, 
Chairman of the TVA, had recently testified before the 
House Rivers and Harbors Committee and had opposed the 
extension of TVA power principles to other parts of the 
Nation. This testimony was described in the following 
United Press advices of Jan. 23: 

Dr. Morgan’s statement charged that water power development “has 
become an obsession with some men.” He opposed establishment on other 
watersheds of agencies patterned after TVA. 

His congressional testimony sharpened the serious split among directors 
of the TVA, in which Dr. Morgan has repeatedly opposed the policies of 
co-directors David L. Lilienthal and Harccurt A. Morgan. 

Dr. Morgan’s assertions were made at a secret hearing of the House 
Rivers and Harbors Committee as he presented recommendations that 
interstate water control districts be set up in place of the regional resources 
agencies proposed by President Roosevelt. 

“It would seem better,” said Dr. Morgan, “to deal with the ownership 
of the remaining water power resources in separate legislation rather than 
to encumber general water control legislation with the problem, possibly 
with the result cf defeating that more inclusive purpose. 

“The part which water power development will play in a unified river 
control is being greatly exaggerated in the public mind. It is unfortunate 
that water power has become an obsession with some men, eince that atti- 
tude may be a handicap to enactment of legislation for unified river 
control.” 

Dr. Morgan said regional authorities should be restricted 
planning’’ activities. 

His proposed ‘‘Federal Interstate Water Control District Act’? would go 
into effect in any integrated drainage basin when two or more States 
signed a compact agreeing to its terms. Dr. Morgan explained that 
planning difficulties arising from State lines and division of power between 
Federal and State governments could thus be removed. 

The result, he said, would be ‘‘an orderly method for handling inter- 
state water projects with Federal cooperation,” but with regional or local 
administration. 

“A program of regional and national planning bodies supplemented by 
such a Federal interstate water control district law would provide an 
orderly and non-political method for the unified development of our water 
resources,” Dr. Morgan said. 

His plan was understood to have been received favorably by the Rivers 
and Harbors Committee. 


Representative May of Kentucky, Chairman of the House 
Military Affairs Committee, on Jan. 24 sent a letter to 25 
Senators urging them to defeat a $2,800,000 appropriation 
for starting construction on the Gilbertsville Dam.in the 
Tennessee Valley, to avoid “the useless expenditure of more 
than $112,000,000.”". A Washington dispatch of Jan. 24 to 
the New York “Times” added: 

The new attack on the largest of TVA projects preceded by three days a 
scheduled White House conference by President Roosevelt, Governor Brown- 
ing of Tennessee, and the TVA directors on a proposal by Wendell L. 
Willkie, President of Commonwealth & Southern Corp., that the Federal 
Government buy the operating facilities of the corporation at a price 
established by an impartial tribunal. 

In a “private memorandum”’ attached to his letter, Chairman May told 
the Senators that, in his opinion, the Gilbertsville Dam “should never be 
built.”” He added that the fund for beginning construction as recom- 
mended by the Budget Bureau had been deleted by the House Appropria- 
tions Committee, but restored by the Senate Appropriations Committee ‘“‘in 
a single morning session without hearings.’ 

As a measure of flood control, Mr. May said, the projected Gilbertsville 
Dam ran counter to the theory of army engineers “that the place to 
control floods is not at the mouth of the river but on its tributaries, with 
reservoir dams built solely for the control of floods.’ 


Challenges Use of River Boats 


The Gilbertsville project, according to Mr. May, would create an inland 
sea 184 miles long and from two to eight miles across. Of the navigation 
it would supposedly make possible, he said in the memorandum, that “this 
lake will generate waves to the height of four feet—a depth from crest to 
trough of eight feet.’”” Inland river boats could not possibly navigate 
such waters, he contended. 

“It will drown out wholly or partially five small towns with a population 
of 2,200, two in Kentucky and three in Tennessee,” Mr. May continued. 
“The TVA estimated that the Gilbertsville Reservoir will drown out the 
homes of 3,500 families and create a human dislocation to 17,500 American 
citizens. 

“They also estimate that 2,000 bodies must be dug up and reburied. 
One hundred and sixty-six miles of main highway and three major highway 
bridges, 38 miles of railroads and three railroad bridges will be inundated. 
Although the ‘normal reservoir area’ is estimated at 160,000 acres, the 
actual land acquisition calls for 400,000 acres.” 
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Urges Study by Army Engineers 


It was pointed out in the memorandum that the House committee had 
rejected the $2,800,000 appropriation for beginning construction on the 
dam, and had voted a fund of $285,000 for another year’s study of the 
merits of the project. Chairman May proposed that the army engineers, 
“or some other wholly disinterested agency or committee of Congress, 
should make the study.” 

“But certainly, at a time when every effort is being made to balance 
the budget,” he added, “this is no time to commit the government to the 
expenditure of an unknown sum of not less than $112,000,000 by appro- 
priating to begin construction. Let us investigate before we invest.” 


Regarding the proposal for the TVA investigation, Asso- 
ciated Press accounts from Washington on Jan. 21 said: 


The inquiry would entail a study of any “internal dissension’? among 
TVA board members and of any efforts by private utilities to hamper 
the agency’s operations. 

Under the resolution, the Federal] Trade Commission would ascertain 
whether the TVA is operating with “reasonable economy and efficiency,” 
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whether its work is being “thandicapped or interfered with in any way 
by any internal dissensicn,’” and whether any director has helped private 
power companies in litigation against the TVA. 


- 
a . 





House Passes Bill Widening Powers of Federal Trade 
Commission—Similar Measure Previously Approved 
by Senate 


The House, by a vote of 107 to 10, on Jan. 12 approved a 
bill designed to widen the power of the Federal Trade Com- 
mission over unfair methods of competition by increasing 
its authority to cover unfair or deceptive practices. The 
bill, which in form is an amendment to the Federal Trade 
Commission Act, has already passed the Senate. The House 
accepted all amendments.suggested by its Interstate Com- 
merce Committee, including provisions giving the Commis- 
sion more effective control over false advertisements of 
food, drug devices, and cosmetics. ‘These provisions were 
not contained in the Senate bill. Specifically, said a dis- 
patch from Washington, Jan. 12, to the New York “Herald 
Tribune,” the bill passed by the House provides amendments 
to Section 5 of the Federal Trade Commission Act as 
follows: 

(1) An amendment making “unfair or deceptive acts or practices in 
commerce” unlawful. 

(2) An amendment making an order of the Commission to cease and 
desist final upon the expiration of the time allowed for filing a petition 
for review, if no such petition has been filed within such time. 

(3) Procedural amendments fixing the time when the Commission’s 
orders to gease and desist shall become final where they are reviewed by 
the courts. 

(4) A provision fixing a civil penalty of not to exceed $5,000 for each 
violation of an order of the Commission to cease and desist after such 
order has become final and while it is in effect. 

(5) A provision exempting from the Act persons subject to the Packers 
and Stock Yard Act. 


Passage of the bill, and its principal provisions, were 
described as follows in a Washington dispatch of Jan. 12 
to the New York “Times”: 

By the addition of severe penalties, with fines under certain circum- 
stances up to $10,000 and imprisonment up to a year, the legislators 
sought to put “‘teeth’? in the Act. 

The measure makes a Commission “cease and desist” order final if 60 
days pass without an appeal being taken, and it provides a $5,000 fine 
for violation of such an order. 


False Ads Prohibited 

The House added a section prohibiting ‘false advertising,’’ which it 
defined as advertising ‘‘which is misleading in a material respect.” 

In an all-day debate, only one of many proposed amendments was 
adopted. Representative Cox of Georgia proposed this amendment, which 
excepted from the advertising provisions of the measure meats covered by 
the Packers and Stock Yards Act of 1921. 

In an accompanying report the committee pointed out that under the 
existing Act the Federal Trade Commission, under a Supreme Court 
decision, was powerless to act against “unfair or deceptive acts or prac- 
tices in commerce’ unless it was able to show first that these acts lead 
to unfair methods of competition. The result has been that the Commis- 
sion found it impossible to move against a company unless a complaint 
was received from a competitor. 

“By the proposed amendment,” the report stated, “the Commission can 
prevent such acts or practices which injuriously affect the general public 
as well as those which are unfair to competitors. This amendment makes 
the consumer of equal concern before the law with the merchant or manu- 
facturer injured by the unfair methods of a dishonest competitor.” 

Chairman Lea of the Interstate Commerce Committee, who introduced 
the bill, also pointed out that it was designed to enable the Commission 
to act with greater dispatch and to save time and money which was now 
required to show the existence of actual competition before proceeding 
against an offender. 

Debate on Ad Sections 

It was over the advertising sections of the measure that the greater 
part of the debate occurred. Representative Kenney of New Jersey sought 
to substitute for the penalty section another penalty paragraph which he 
asserted would put further teeth in the law, while Representative Mapes 
of Michigan sought to have the advertising section dropped from the bill 
altogether. Both were defeated by large majorities. 

A violation of the prohibition in the law against false advertising, if it 
is shown that the commodity advertised may be injurious to health or if 
the violation is “with intent to defraud or mislead,” carries a fine of not 
more than $5,000, or imprisonment for not more than six months, or both. 

If, however, the offender is guilty of a second offense following a convic- 
tion the fine can be raised to $10,000 and the term in prison to a year. 

Representative Barton, who took the floor in support of the measure 
and for the purpose of seeking a minor change in phraseology, in answer 
to a question as to what the attitude of “honest” newspapers and maga- 
zines was toward it, said that they favored it. 

During the debate supporters of the bill read sections of advertisements 
and placed before the House samples of various medicines advertised as 
‘cures’? and certain advertisements which they termed misleading. 


Before the adoption of the bill by the House on Jan. 12, a 
motion by Representative Kenney to recommit the bill to 
committee, with instructions to report it back with an 
amendment, was rejected by the House by a vote of 74 


noes to 14 ayes. 
—_——.——— 


House Approves $553,266,494 Naval Appropriations Bil] 

—Allotment Is Largest Ever Made in Peace Time— 

All Proposed Amendments Are Defeated—Senate 
Committee Favorably Reports Similar Bill 

The House, by a vote of 283 to 15, on Jan. 21 approved 

and sent to the Senate the $553,266,494 naval appropria- 

tions bill. The bill, covering the fiscal year ending June 30, 

1939, carries record peace-time appropriations, which total 

$26,723,186 above those for the current fiscal year. It pro- 

vides for beginning the construction of 20 vesseis, including 
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two battleships. The House made no changes in the measure 
as reported by its Appropriations Committee, whose ap- 
proval was noted in the “Chronicle” of Jan. 22, page 527. 
Debate prior to the passage of the bill, however, indicated 
that there may be vigorous opposition to the large naval 
construction program President Roosevelt submitted in his 
special message yesterday. 

The Washington “Post” of Jan. 22 outlined the approval 
of the bill as follows: 
followed futile efforts by a House 
warship appropriations, and a heated debate on 


battleships versus aircraft. Battleships won. 
House Appropriations Committee leaders succeeded in holding their draft 


to scale down 
merits of 


bloc 
relative 


peace 


Passage 
the 


of the bill intact. It provided $26,723,186 more than this year’s appro- 
priations, but $11,139,977 less than the Budget Bureau estimated. 
The brisk House skirmish over naval appropriations was a prelude to 


another that is certain to follow next week when the President 
gives Congress special recommendations for additional] navy authorizations 
of possibly between $100,000,000 and $200.000,090. 

Before passage of the regu’ar appropriation bill, the House struck out, 
by a 110 to 83 vote, the only amendment it previously had inserted—a 
gesture by Representative Byron Seott (Democrat) of California, to suspend 
promotions and retirements of commissioned officers for the next fiscal year. 

Mr. Scott with'rew his support from the amendment after promises by 
Chairman Car] Vinson of the House Naval Affairs Committee of hearings 
next month on proposed reforms in the navy selection system. 

Other Proposals Defeated 

Similarly, every other independent amendment went down to crushing 
defeat, including proposals to slash warship appropriations and bolster 
aircraft and to restrict discretion of the Secretary of the Navy in assigning 
work to private yards. A plan by Representative Hamilton Fish (Re- 
publican of New York for calling of another naval limitation conference, 
was knocked out on a point of order. 

The bill provides: 

A total of $18,422,100 for starting construction on two new battleships, 
two cruisers, eight destroyers, six submarines, one mine-sweeper, one sub- 
marine tender, one fleet tug, and one oiler. 

An appropriation of $119,841,050 for continuing work on 74 ships now 
under way, including two battleships, three aircraft carriers, eight cruisers, 
43 destroyers, 16 submarines, one seaplane tender and one destroyer tender. 

Enlargement of enlisted and commissioned officer strength—an increase 
of 5,285 enlisted men and 241 officers for the navy, and 1,000 enlisted 
men and 24 officers for the Marine Corps. 

A continued expansion program, with $1,277,000 to reopen the torpedo 
manufacturing plant at Alexandria, Va.; $2,824,224 for the Pearl Harbor 
(Hawaii) navy yard, and $1,500,000 for the naval air station at Alameda, 


‘California. 
Two Lead Fight 

Together, Representative Gerald J. Boileau, Wisconsin Progressive, and 
Representative Maury Maverick, Texas Democrat, led the unsuccessful fight 
to curb battleship outlays. 

Mr. Baileau offered an amendment to allot $3,100,000 for new aircraft 
instead of using the money to start work on two $70,000,000 super- 
dreadnaughts. In the end his amendment was defeated, 93 to 26. 

Mr. Boileau, who said the battleships would be “helpless”? cgainst attacks 
by modern planes, said his proposal would build 31 more iarge bombing 
planes, or 52 scouting ships or 74 “‘fighters.’’ 


The Senate Appropriations Committee on Jan. 26 favor- 
ably reported a Naval Appropriation Bill carrying 
$549,227,842, after making a few changes in the House 
version of the measure, as described in the following 
Washington dispatch of Jan. 26 to the New York “Times”: 

The principal change in the House bill as made by the Senate commit- 
tee was in the elimination of a provision forbidJing additional work from 
construction funds on twenty-five vessels already recently commissioned, a 
$2,536,850 increase under the construction total being approved for that 
purpose. The House had insisted that the work be done from operating 
funds. 

Other increases included $317,248 for pay and subsistence of enlisted 
men and repair work at the Naval Academy, and $160,000 for improving 
facilities at the Canal Zone and Hawaii. Reductions included $3,000,000 
for strategic materials and $8,000 in allowances for subsistence of aviation 
officers. Other changes were of a minor character in a few scattered 
miscellaneous items. 

NR 


Bill to Abolish Bank Holding Companies Planned By 
Senator Glass—Comments By Joseph E. Goodbar 
of Society For Stability In Money and Banking 

_Plans for the drafting by Senator Glass of Virginia of a 
bill to provide for the elimination of bank holding companies 
was made known in advices from Washington on Jan. 25,— 
the Associated Press accounts stating in part: 

The Virginian long has been a critic of bank holding companies. He said 
that his measure was not an administration bill, although he had conferred 
on it with Secretary Morgenthau. 

Secretary Morgenthau told his press conference that he was going to 
confer this week with other administration officials in an effort to agree on 
legislation regulating or prohibiting bank holding companies. 

He said that he was going to study the proposition with members of the 
sub-committee of the Interdepartmental Banking Committee, including 
Marriner S. Eccles, Chairman of the Federal Reserve Board; Leo Crowley, 
Chairman of the Federal Deposit Insurance Corporation: Jesse Jones, 
Chairman of the RFC; and J. F. T. O'Connor, Comptroller of Currency. 

“From my own standpoint,"’ Secretary Morgenthau said, “‘it is a clean- 
cut question of whether holding companies should be permitted to control 
banks through stock ownership. I have already given my own view that 
this is an unhealthy situation " 

Although first congressional reactions were favorable to the Glass- 
Morgenthau suggestions, legislators said that any such fundamental bank- 
ing legislation undoubtedly would create a controversy over branch banking. 

President Roosevelt said last week that his remarks against holding com- 
panies did not imply he was opposed to branch banking. 


_ According to the New York “Times” advices from Wash- 
ington the Glass legislation would appear to differ from a bill 
already introduced in the House »y Representative Wright 
Patman principally in the length of time required for such 
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liquidation. The Glass bill would provide for the liquidation 
of bank holding companies over a 5-year period. 

The Glass bill, says Joseph E. Goodbar, President of the 
Society for Stability in Money and Banking should have the 
effect of preventing to a large extent the avoiding of restric- 
tions against branch banking. Ina statement issued Jan. 28, 
Dr. Goodbar pointed out that the Glass Bill applies only to 
holding companies that are corporations and will not elim- 
nate the type of group banking which is operated by unin- 
corporated persons. This latter type représents an important 
section of the field, as indicated by the fact that in October, 
1929, 167 such unincorporated groups exercised control over 
1071 banks with resources of one billion, four hundred sixty- 
eight million dollars. He continued: 

“The Glass Bill as planned will affect 63 bank holding companies con- 
trolling 560 individual banks. On October 14, 1929, there were in this 
classification 106 holding companies in control of 767 banks. This shrinkage 
of nearly one third in 8 years largely reflects the number of failures among 
holding companies and banks under their control. Among the largest of 
such failures were those of the Guardian Detroit Union Group, Inc., and 
Detroit Bankers Company, which controlled more than 58% of all banking 
resources and 83% of the National Banking resources in Michigan. These 
closed their doors in February 1933, nearly a month before the general bank 
SOP. .« FF 2 

“The distinction between branch banking systems and holding company 
systems lies in the fact that branch banks are owned outright by the head 
banking institution and are operated as outlying parts of that institution. 
The holding company, however, is not ordinarily in itself a banking institu- 
tion, but is organized to acquire stock control of a number of separate banks 
each of which continues its individual existence, but comes under the domin- 
ance of the financial control of the holding company.”’ 


-— 
ana 





Substantial But Qualified Approval of Proposed Tax 
Law Changes by National Association of Manu- 
facturers—Before House Committee H. B. Spalding 
Indicates However Opposition of Association to 
Proposal to Tax ‘‘Closely Held’’ Corporations— 
Recommendations 

Expressing substantial but ‘‘qualified’” approval of the 
proposed tax law changes, the National Association of Manu- 
facturers told the House Ways and Means Committee on 
Jan. 21 that it hoped the projected “‘complete study of the 
national tax problem” would be proceeded with promptly. 
H. Boardman Spalding, Chairman of the Government 
Finance Committee, and representing A. G. Spalding & 
Bro., represented the National Association of Manufacturers. 
The recommendations of the sub-committee which are before 
you, if enacted into law, will constitute the sixth major 
revision of the Federal tax law that has taken place within 
substantially six years,”’ said Mr. Spalding who added: 

During the past six years appearances which have been made on behalf 
of the National Association of Manufacturers have been of necessity to 
oppose many of the revenue bills which have been before you for 
consideration. 

It is rather gratifying, therefore, that this time we can give at least 
qualified approval of many of the recommendations made by your sub- 
committee. 

Mr. Spalding pointed out, however, that the sub-com- 
mittee’s 63 recommendations are not yet in bill form “thence 
it is necessary to make the reservation that even where we 
give approval of the reeommendation or its objective it may 
be necessary later to criticize the form it assumes in a com- 
pleted tax bill. He endorsed the projected study of the tax 
problem and expressed hope that “as the study progresses 
legislation will be enacted which will greatly improve the 
revenue laws of the country.” 

While making clear that the Association still opposed the 
principle of a tax on undistributed corporation income, Mr. 
Spalding said that the reduction of the penalty tax to a 
spread of 4% is “a real improvement. He pointed out, also, 
that the Association has always urged a differential for 
corporations with smaller incomes, and continued: 

Therefore, the proposal of your sub-committee in favor of corporations 
with net incomes of $25.000 or less meets our approval. 

I suggest for your consideration that there are many companies with net 
profits of between $100,000 and $500.000 which are the very type of business 
corporations that it is desirable to encourage. Many of them find themselves 
in a financial situation where to meet their growing expansion more than 
30% of their net earnings must be retained and re-invested in the business. 

If these companies are ‘‘closely held’’ you are placing a special burden 
upon them and are thereby harming the very type of business which it 
would seem to be sound public policy to encourage. 

} While asserting that the sub-committee’s recommendations 

on capital gains and losses are a step in the right direction, 

Mr. Spalding said he did not believe they went far enough. 

“What I think is needed here,” he explained, ‘‘is a rate of 

taxation on capital gains both long and short term which is 

low enough so that it will not have a deterrent effect upon 
the consummation of transactions out of which the taxable 
capital gain or loss results.”” As to other recommendations, 


Mr. Spalding said: 
There are a number of recommendations which improve details of ad- 
ministrative provisions of the law that I believe to be highly desirable: 
First, the recommendation for the codification of the revenue laws; 
Second, the proposal to authorize the Commissioner to issue declaratory 
rulings providing that both the Commissioner and the taxpayer shall be 
bound by the ruling if the latter accepts it; . 
Third the recommendation to repea: several of the special manufacturers 
sales taxes which produce relatively small revenue, are expensive to collect, 
are grossly unfair to the industry in which they cannot be passed on ip the 
selling price, and which are finally unfair to the persons of smai] income who 
purchase the taxed commodities when they are addew 'o the selling rrice 
Fourth, the allowance to carry forward net losses to the next year; 
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E Fifth, the redefinition of capital assets. *@ 

I further suggest that your committee could well give consideration both 
to the elimination of a tax on intercorporate dividends and to the restoration 
of the filing of consolidated returns, at least in the case of those companies 
which have subsidiary corporations which from a business standpoint are in 
reality operating or territorial divisions of a single business. 


_ 
— 


Three-Judge Federal Court in Chattanooga Upholds 
Constitutionality of TVA—18 Private Utilities, 
Losers in Suit, Expect to Appeal to Supreme Court 
—fribunal Rules That Power Generation Is an 
Incidental TVA Activity 

One of the most important court decisions on major New 
Deal legis ative policies was rendered on Jan. 21, when a 
special three-judge United States District Court in Chatta- 
nooga, Tenn., upheld the competition of the Tennessee Vel- 
ley Authority with private power companies, and dismissed 
an injunction suit by 18 private utilities which challenged 
the constitutionality of the law creating the TVA on the 
grounds that the Authority’s low rates would destroy them, 
thus making their property worthless without due compen- 
sation. The utilities charged that the TVA was “primarily 
a mammoth power business” in attacking the validity of 
the New Deal's “yardstick” electrical power agency. 

The unanimous decision was read by Presiding Judge 
Florence E. Allen of the Sixth Circuit Court of Appeals of 
Cincinnati, who, with Tennessee District Judge John D. 
Martin, Memphis, and John Gore of Middle Tennessee, 
signed the decision. Counsel for the utilities indicated that 
they would file an early appeal to the United States Su- 
preme Court. 

The court, in its conclusions, held that “these complain- 
ants have no immunity from lawful competition even if 
their business be curtailed or destroyed.” 

The 7,500-word decision required more than 40 minutes 
to read, marking a climax to a suit which began Nov. 15, 
said United Press accounts from Chattanooga, from which 
the following is taken: 

The ruling added: 

“We conclude that none of the complainants claim to operate under an exclusive 
franchise, no fraud, malice, coercion or conspiracy exists; since the Authority is 
not exceeding its statutory power, and since the statute is constitutional, the com- 
petition with these complainants is lawful.’ 

The court referred to previous decisions by the United States Supreme 
Court: “It follows that the holding in Alabama Power Cop. versus Ickes, 
supra, recent'y decided, squarely applies.” That decision upheid the TVA’s 
right to sell surplus power from the Wilson Dam, the ruling being held 
strictly to this one point. 

The ruling said: ‘A decree will be entered denying the injunction 
scught, dismissing the bill of complaints, and taxing cost against the com- 
plainants. Finding of fact and conclusions of law will be filed.” 

The court held that TVA’s primary purpose is navigation improvement 
and flood control, and that the Authority’s sale of ‘“‘yardstick’’ electric 
power does not constitute unlawful competition with private utilities. 

“All of the TVA dams on both the [Tennessee] River and its tributaries 
used so far as constructed, are planned, as shown by the official TVA 
reports and are required under the statutes, to’ be employed as an inte- 
grated, coordinated system for the combined purpose of navigation, flood 
control, power and national defense.” 

The opinion, referring to utility counsel claims that complainants were 
being forced to sell their propertice, asserted: 

“Since the complainants have not sold, they have not been forced to sell their 
properties. and the negotiations for sale presented in this record do not evidence 
acts deemed coercion under settled legal principles. No malice in law is shown on 
ee reher has unlawful competition been proved. The attempt to show that 
the Authority has endeavored to persuade complainants’ customers to breach their 
existing contracts for purchase of power from the complainants has totally failed.” 


The decision said ‘lawful allurement of substantially lower prices’? was 
responsible “in every case where a customer of the complainants has been 
lost to the Authority.’’ 

“The cause has not been unlawful competition,” the court said. ‘‘What- 
ever compulsion exists is the inevitable compulsion exercised by the fact 
that a competitor sells at a lower rate than complainant.’ 

The court said: ‘As to the transactions of the Public Works Adminis- 
tration’? in lending money for municipal distributions systems to use TVA 
power, ‘“‘no evitence of conspiracy is presented.” 

“The overwhelming weight of testimony supports defendant’s contention 
that the mandatory provision of the statute that navigation and flood 
control be given primary consideration both at the other dams, built and 
planned, and Norris Dam, is at all times scrupulously followed and that 
the statute is neither violated nor exceeded. 

“Since the Authority has acted within the provisions of the statute 
under consideration, unless the statute itself is unconstitutional, the dams 
are lawfully erected, the energy is lawfully created, and the water power 
is the property of the United States.” 

The court described as “‘without foundation’’ utility charges that the 
statute creating TVA and the “unified project authorized therein’ repre- 
sented a “sham and pretense.” 

“The court is of the opinion that the TVA project is reasonably adapted 
to use for combined flood control, navigation, power and national defense, 
and that in actual operation the creation of energy (electrical) is subordi- 
nated to the needs of navigation and flood control.” 

The opinion also struck at utility contentions that TVA is invading 
State rights. 

“No State has intervened as a party in these proceedings to protest 
that its laws were violated by the TVA, and no regulatory commission 
is a party to this action—these complainants are not authorized to object 
on behalf of the States,” the opinion declared. 

“Questions of the conflict of the TVA statute with the sovereign power 
of the States are not properly raised until the interested parties are before 
the court. The TVA statutes do not violate either the Ninth or Tenth 
Amendments to the Constitution.” 

The special Federal court paralleled the Supreme Court Ashwander 
decision in holding that electrical energy produced at TVA dams is 
Federal Governinent property and can be disposed of as Congress sees t. 

“Since the United States has acquired these dam sites legally, the 
water power, the right to convert it into electric energy ard the energy 
produced constitutes property belonging to the United States . . . 
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electrical energy may be rightfully disposed of by the United States 
through the action of Cougress under Section 3, Article 4, of the Con- 
situation.”’ 

The ruling said the government could “adopt any constitutional means 
of disposing of the property’? because: 

“Floods frequently occur. 

“Needs for navigation are continuous. 

“‘Hydro-electric power generated at dams which control floods and im- 
prove navigation is continuously created.” 

“There is no constitutional authority which denies the gcvernment the 
right to seek a wider market in the transmission and distribution lines 
erected for a proper facility for conveying the property of the United 
States to the market. 

“The creation of the authority is appropriate. The disposition of the 
energy is continuous and constant, and it is appropriate that a continuous 
agency be created to carry out this legitimate Federal function.” 


The case was previously referred to in the “Chronicle” 
of Jan. 15, page 376. Presentation of testimony and docu- 
mentary evidence was completed on Jan. 14. The hearing 
on this second major suit challenging the constitutionality 
of the TVA was opened on Noy. 15. The final arguments 
were described as follows in a Chattanooga dispatch of 
Jan. 16 to the New York “Times”: 

The final arguments were presented yesterday by four lawyers. Repre- 
senting the utilities were Raymond T. Jackson of Cleveland, a member 
of the law firm of the late Newton D. Baker, and Charles C. Trabue of 
Nashville. James L. Fly, general counsel of the TVA, and John Lord 
O’Brian of Buffalo, former Assistant Attorney General of the United 
States, appeared for the government. 

“Issues” Stated by Mr. Jackson 

Mr. Jackson opened his argument by stating that the issues in the 
case were: 

“First, whether the plaintiffs have a right to invoke a decision of the 
court on the constitutionality or validity of the actions of the defendants 
which are causing and threatening future irreparable damage to the 
plaintiffs. 

“Second, whether the electricity being generated and to be generated 
by the TVA is and will be constitutionally produced so as to give the 
government or its agents any legal title to such electricity. 

“Third, whether in any event the statutory and administrative methods 
of disposing of the power being generated and to be generated by the 
defendants is and will be constitutional and valid. 

“Tt is the contention of the plaintiffs that: 

“First, the plaintiffs severally have a right to invoke a judicial deter- 
mination of the constitutionality and validity of the challenged actions of 
the defendants. 

“Second, that the electricity being generated and to be generated by 
the TVA is not being, and will not be, constitutionally produced, and, 
hence, the Federal Government acquires and will acquire no property 
in such electricity because: 

“First, both the statutory and administrative plans for the development 
of the power resources of the Tennessee River and its tributaries are 
deliberate and purposeful power developments which, viewing the matter 
most favorably from the standpoint of the defendants, involve at the 
most only incidental navigation and doubtful as well as incidental and 
non-dependable flood-control features. 

Question of Flood Control 


“Second, the development of the power resources of the Tennessee River 
and its tributaries is not incidental to any navigation or flood-control 
projects or any other constitutional purposes. 

“Third, the development of the power resources of the Tennessee River 
and its tributaries is not an exercise of the war powers within the field 
of the Constitution. 

“Fourth, the plaintiffs are, therefore, entitled at the threshold to an 
injunction against the construction of these projects, their maintenance 
and operation for generation, transmission and distribution of electricity 
in competition with the plaintiffs.” 

Mr. Jackson added that “tin any event the statutory and administra- 
tive methods of disposing of the power are unconstitutional and illegal.” 

Mr. Trabue, following Mr. Jackson, charged that the Federal Govern- 
ment had ‘‘come down here ard taken charge of the Tennessee River for 
power purposes’ and described the TVA program as a ‘“‘new and strange 
activity of the Federal Government which constitutes an invasion of 
State’s rights.” 

An Associated Press dispatch from Nashville, Tenn., on 
Jan. 21 reported ¢omments by the Governor of Tennessee 


as follows: 

Governor Gordon Browning outlined tonight a program through which 
he said the State “is prepared to join hands” with the Tennessee Valley 
Authority in acquiring utility companies operating in Tennessee. 

His proposal followed one made last week by Wendell L. Willkie, Presi- 
dent of the Commonwealth & Southern Corp., that the Federal Government 
buy the corporation’s utility operating companies in the Tennessee Valley. 
Under Mr. Willkie’s plan the government would acquire the property at a 
price to be fixed by negotiation or determined by three arbitrators. 

Governor Browning said Mr. Willkie’s offer is ‘‘an opportunity to give 
to the people of Tennessee TVA power without the necessity of waiting 
out endless litigation,’? and asserted that he was ready to join with the 
TVA “in acquiring at their fair value the Tennessee electric properties 
of Mr. Willkie’s company.” 

The Governor added that his offer also applied to “such power companies 
as show a similar disposition to arrive at this sensible solution of a serious 
problem.” 

Governor Browning proposed that ‘‘the generating and transmission facili- 

ties be purchased by the TVA and that the distribution and allied facilities 
be purchased and operated by one or more power districts” created by 
the State. 
P A meeting was held in Washington on Jan. 27 between 
President Roosevelt and Gov. Browning incident to the 
latter’s proposal that Tennessee set up a State corporation 
comprising a number of power districts to co-operate with 
TVA in buying the physical properties of the Tennessee 
Electric Power Company, a subsidiary of the Commonwealth 
& Southern Corporation. 

Aceording to advices from the Washington bureau of the 
New York “Journal of Commerce” President Roosevelt 
declined to inject the Federal Administration into Gov. 
Browning’s plans. In part the same advices said: 








684 Financial 


h Governor Browning . indicated that he had been given to under- 
stand by that it was for the State to make the appropriate moves, 
and not the Washington Government: that if the State or any of its political 
subdivisions undertook to negotiate the purchase of any of the properties, 
it would be treated the same as would any other corporation under like 


conditions. 
Proposal Not Understood 


Coming out of the President’s offices, the Tennessee Governor said: 

‘“My proposal was not at all understood, but now that it has been made 
perfectly clear, it is a matter of purchase by State agencies of any property 
down there. 

“It is a matter of policy for the State to determine. 

‘The Federal Government through TVA will deal with the State corpora- 
tion just as it would deal] with any other corporation, public or private, that 


sets up to use or distribute power.” 
Governor Browning declared that he did not want to make a definite 


statement that the State would go on with his plan to acquire private dis- 
tribution systems. He said, however, that Tennessee already has ample 
power to go ahead with such a purchase program and no further legislation 
is needed. 1a 
Wendell L. Willkie, President of the Commonwealth « 
Southern Corporation, on Jan. 24 issued a statement denying 
a charge by Senator Norris that the utility executive had 
obstructed earlier TVA efforts to acquire private utility 
properties as systems. Mr. Willkie pointed out that in testi- 
fying before the House Military Affairs Committee early in 
1935 he had proposed that before TVA duplicates the trans- 
mission and Kistribution system of companies already in the 
business that it be required to condemn the property thus 
sought to be duplicated and pay the company owning such 
property its value Birwiaed by a just tribunal. 
_——— 


Wisconsin Supreme Court Invalidates ‘Little TVA’’— 
Unanimously Decides That Corporation Sponsored 
by Governor La Follette Is Unconstitutional 


The Wisconsin State Supreme Court on Jan. 11 unani- 
mously ruled that the Wisconsin Development Authority 
(often described as Governor LaFollette’s “little TVA”) was 
unconstitutional. The enactment of the bill creating the 
organization was described in the “Chronicle” of July 10, 
1937, page 215. The court ruled that in passing the bill the 
Legislature had illegally delegated sovereign governmental 
power to the privately-controlled corporation by granting to 
it responsibilities which could be vested only in public 
officials. Associated Press advices of Jan. 12 from Madi- 
son, Wis., commented on the decision as follows: 

Although the question of appeal to the United States Supreme Court 
had not been decided, Governor LaFolletie said the decision killed plans 
to set up a Wisconsin Agricultural Authority, authorized in 1937 to promote 
sale of Wisconsin farm products. 

Governor LaFollette said the ruling raised serious questions concerning 
the validity of State and county allotments to such quasi-public organiza- 
tions as county fair societies, patriotic orders and various farm groups. 
Aside from the $130,000 biennial appropriation for the Wisconsin Develop- 
ment Authority, which reverts to the State’s general fund, the decision 
may affect annual grants totaling nearly $350,000. 

The Wisconsin Development Authority had power to engage in the actual 
purchase and operation of publicly-owned utility plants. Governor LaFol- 
lette, who conceived it, asserted its primary objective was to assist munici- 
palities in utility acquisition cases and promote the Federal rural electri- 
fication program. Incorporated last spring, it was a private, non-stock, 
non-profit organization. 

Justice Oscar M. Fritz, who wrote the Supreme Court’s unanimous 
opinion, declared that Wisconsin Development Authority’s members were 
not State officials chosen by the electors or appointed by any officer of 
the State, that its membership was not open to the public, and that in 
exercising its functions it had free rein to do what it pleased without 
interference from the State. 

He cited a constitutional provision requiring all but inferior officers of 
the State to take an oath to support the Constitution, and the funda- 
mental principle that any one not an elecor of the State was ineligible 
to hold office. 

“As the Wisconsin Development Authority is incapable of qualifying in 
either of these respects, it cannot assume the duties and functions of a 
publie office in this State,’’ he declared. 


According to the Milwaukee “Sentinel” of Jan. 12, the 
decision did not pass on the question of whether the duties 
of the Wisconsin Development Authority were public or 
private in character, but commented on the fact that the 
Legislature had placed no check whatever on how its funds 
were to be spent, how its decisions were to be made, or what 
parts of the State it should operate in. From the “Senti- 
nel” we also quote: 

The court test was precipitated when Richard Lehmann, Frank Zelhofer 
and Frank H. Meyers, all members of the United Taxpayers’ Cooperative 
Association of Milwaukee, told Secretary of State Theodore Dammann they 
would bring suit if he released any part of the Wisconsin Development 
Authority’s appropriation. 

Mr. Dammann refused to approve the first expense vouchers, totaling 
$109. The Attorney General’s office then went before Circuit Judge Alvin 
C. Reis of Madison for a writ of mandamus. Judge Reis held the Act 
legal, but Mr. Dammann appealed to the Supreme Court for a further test, 
and Judge Reis was reversed. 

——$<g—_—___ 

Federal Jury at Madison, Wis., Finds 16 Oil Companies 
and 30 of Their Officers Guilty of Gasoline Price- 
Fixing—Verdict Will Be Appealed 

Sixteen large Mid-West petroleum companies and 30 of 
their chief executives on Jan. 22 were convicted by a jury 
in Federal Court at Madison, Wis., on charges alleging 
criminal conspiracy to fix gasoline prices in violation of 
the anti-trust laws. Attorney General Cummings, in Wash- 
ington, termed the verdict a “major victory” for New Deal 
policies. Counsel for the defendants on Jan. 25 filed mo- 


ticns to reverse the jury’s verdict, and it was indicated 
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that, if necessary, the case would be carried to the United 
States Supreme Court. The trial was brought under way 
at Madison on Oct. 4, at which time the defendants num- 
bered 23 oil companies, three trade publications and 46 
individuals; the number was reduced by directed verdicts 
during the course of the trial. Associated Press accounts 
from Madison, Jan. 22, in noting that the jury returned 
verdicts convicting the defendants of conspiring to fix gaso- 
line prices in 10 Mid-Western States during 1935 and 1936, 
added, in part: 

Although the defense prepared immediately to file motions to set aside 
the verdicts and for a new trial, Federal Judge Patrick T. Stone said he 
needed a rest and announced he would set a date later for hearing the 
motions. He delayed the question of sentencing until disposing of these 
motions, and continued the defendants’ personal bonds. 

The corporate defendants are liable to maximum fines of $5,000 each. 
The individual defendants face similar fines or up to a year in prison, 
or both. 

Chief Defense Counsel William J. Donovan and the convicted officials 
declined to comment, but members of the defense staff have said the case 
would be carried to the Supreme Court if necessary. 

Special Prosecutor Hammond Chaffetz said any word regarding 10 
individual defendants who were not brought to trial at this time must 
come from Justice Department officials in Washington. 

There, Attorney General Homer Cummings called today’s decision “a 
major victory in the enforcement of the anti-trust laws.” 

Other officials described the case as “probably the most important anti- 
trust action since the ‘sugar trust’ and certainly the biggest oil company 
case since dissolution of the Standard Oil Co. in 1911.” 

The government alleged the defendants fixed the prices through a 
program of purchasing surplus gasoline from independent refiners, on 
whose selling quotations the majors, by contracts, based their prices to 
their jobber customers. Wisconsin, Michigan, Minnesota, North and South 
Dakota, Iowa, Illinois, Indiana, Missouri and Kansas were the States 
involved. 

The jurors—-who received $448 each for their services for the last 112 
days, $4 more than two alternates who were discharged yesterday—deliber- 
ated about eight hours. Receiving the case yesterday afternoon, they 
returned to their task at 8:30 o’clock this morning and had the verdicts 
ready an hour later. 

After all defendants and attorneys had been called to the courtroom, 
the jury filed in at 10:24 a. m. Courtroom buzzing ceased momentarily 
until spectators noticed that Hiram Nelson, 63, oldest of the jurors, carried 
the verdicts. He had been elected foreman, as nearly everyone connected 
with the case had anticipated since the jury was drawn. 

Five minutes later, after Judge Stone received the verdicts and thumbed 
through the individual envelopes for the various defendants, the Judge 
completed reading the names of the defendants and the last words of the 
jury’s decision, ‘‘We find the defendants guilty as charged.*’ 

Judge Stone polled the jury, and each member affirmed its findings. 
Then he dismissed the jurors. may 

The corporations convicted were: Socony-Vacuum Oil Co., Wadhams Qil 
Co (Socony-Vacuum subsidiary), Standard Oil Co. of Indiana, Pure Oil 
Co., Sinclair Refining Co., Barnsdall Refining Corp., Shell Petroleum Corp., 
Skelly Oil Co., Continental Oil Co., Mid-Continent Petroleum Corp., Cities 
Service Co., Empire Oil & Refining Co. (Cities Service subsidiary), Phillips 
Petroleum Co., Globe Oil & Refining Co. of Kansas, Globe Oil & Refining 
Co. of Illinois, Globe Oil & Refining Co. of Oklahoma. 


From Madison, on Jan. 22, advices to the New York 


“Times” said in part: 
Tons of Evidence Subpoenaed 

A Federal grand jury started action on the case in April, 1936, and 
after it had investigated the whole set-up, subpoenaing about 18 tons of 
evidence and documents from private files of defendant companies, returned 
indictments against twenty-odd companies, a number of individuals, and 
three trade publications. 

During the trial Judge Stone dismissed charges against several com- 
panies and more than a dozen of the individual defendants. A few others 
originally indicted were not brought to trial. On the government’s motion, 
the three trade publications were freed. 

In the first indictment, acted on today, the companies and executives 
were charged with conspiring to raise artificially and fix tank car prices 
through purchases from smal] independent refiners on the open car market. 

The government contended that the major companies’ relatively small 
purchases on the spot market were at progressively increased prices, thus 
increasing their returns from the comparatively larger amounts sold 
to jobbers. 

Defense lawyers argued that the buying program followed the industrial 
stabilization program begun by the government under the National Recovery 
Administration, although it was not dependent on it for authority. 

The defense also argued that through individua] purchases of ‘‘distress’’ 
or surplus gasoline from the small refiners, the large companies prevented 
dumping and demoralization of the market, restored fair competitive con- 
ditions, and brought about a price parity between crude oil and gasoline 
such as the government had ercouraged. 


With respect to the instructions to the jury, the Chicago 
“Journal of Commerce” from Madison, Jan. 21, reported: 

Immediately on completion of the government’s argument just before 
noon, Judge Stone began his instructions to the jury. 

“If you find there was a combination and that the combination had 
the power and exercised it to fix gasoline prices you must find these 
defendants guilty as charged,” Judge Stone asserted. 

He read the part of the Sherman Anti-Trust Act covering the govern- 
ment’s allegation and then warned jurymen against assuming guilty “just 
because the defendants act together,’’ explaining that parties might act 
together for legal as well as illegal purposes. 

“Any good intentions of the defendants do not excuse them from responsi- 
bility for their acts,’ he said. ‘Furthermore, remember that any acts 
of any member of a conspiracy are binding on all. 

“Much has been said in this case of the NRA. The objectives of the 
NRA code, however, do not justify illegal action even though government 
officials knew of and acquiesced in defendants’ actions. That is no excuse 
for illegal practices. 

Ignore Journals, Dismissed Persons 

“In the case of the trade journals and other companies and individuals 

who have been dismissed, you shall ignore charges against them as if 


they never existed.” 
While the court ruled that the jury must find that defendants and 
those associated with them had power to control the price of gasoline in 
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order to bring in a verdict of guilty, he ruled the defense had presented 
mo evidence to prove government approval of their activities. In this 
connection he said: 

“I instruct you, as a matter of law, that there is no evidence in this 
case of government approval which would exempt the activities complained 
of from the prohibitions of the Sherman Act.” 

In substance, the court acceded to a defense request, made early in the 
trial, in connection with the doctrine of reasonable doubt, when he ruled 
that if the material evidence can be construed as consistent with innocence, 
it must be so construed. 

Touching upon the status of presidents of several indicted companies, 
against whom no direct evidence had been presented, but who, the prosecu- 
tion claimed, must have known and authorized the acts of their subordi- 
nates, the court said: 

“The president or chief executive officer of a company may be found 
guilty of participating in an unlawful conspiracy if the jury should believe 
from the evidence that he had knowledge of and authorized his company’s 
participation and did nothing more. But you mist be satisfied from all 
the evidence, beyond a reasonable doubt, that he did have such knowledge 
and did, expressly or impliedly, authorize the doing of the illegal act 
before you may convict him.” 

He instructed specifically that if the jury found the defendants did not 
have power to control prices, they must be found innocent, but if there 
was illegal combination, it does not matter whether or not the deferdant 
companies needed the gasoline they bought. 


Authorization Necessary 

Whether or not one of the purposes of the petroleum code was to raise 
prices, Judge Stone instructed, the defendants would not be justified in 
combining with others to raise the price, assuming they had power to do 
so, unless their activities were specifically authorized by the code or 
approved by the President of the Secretary of the Interior. 

“If you conclude from a consideration of all the evidence with respect 
to the purchases made by defendant oil companies, that what the defend- 
ants did was merely to exchange information among each other, with 
respect to the amount of surplus or distress gasoline expected to be in the 
hands of independent refiners which they individually hoped and expected 
to buy, you will acquit the defendants, no matter what else has been 
proved,” the court instructed. . . . 

Judge Stone held that even if some of the defendant companies endeavored 
to keep track of their purchases of gasoline as to amount and price being 
made by their competitors in East Texas or the Mid-Continent, even if 
they governed the amount and price of their own purchases this would not 
be illegal provided they acted independently of each other. 

No jury, he advised, should convict a corporation of a violation of the 
Sherman Act solely because of its size or the extent of its business. 


a oe 


United States Supreme Court Holds World War 
Veterans Are Not Deprived of Insurance Benefits 
Under 1933 Economy Act 

On Jan. 17 the United States Supreme Court held that 
the 1933 Economy Act curtailing Government expenditures 

did not deprive World War veterans and their beneficiaries 

of insurance which had been automatically bestowed upon 

them by the Government. From the same advices, we 
quote: 
Justice Hugo L. Black delivered the unanimous opinion involving litiga- 

tion brought by the guardian of Ben B. Jackson, of Jasper County, 8. C. 

“Only clear and unequivocal language,” the Justice said, ‘‘would justify 

a conclusion that benefits, provided by a grateful Government because of 

death and permanent incapacity of its soldiers, are to be wholly withdrawn 

for reasons of economy.” 


<i 
—— 





United States Supreme Court Declines to Review Litiga- 
tion Involving Validity of Massachusetts-Sale-of 
Securities Act 

Failure of the Chase Securities Corp. of New York to 
obtain a Supreme Court review on Jan. 10 of litigation 
questioning the validity of the Massachusetts Sale-of- 
Securities Act, was indicated in Associated Press accounts 
from Washington, on that date, which further stated: 

Saying there was no ‘“‘substantial Federal question,’’ the High Court 
dismissed an appeal from judgment of the Supreme Judicial Court of 
Massachusetts upholding the law governing transactions in securities. 
The tribunal of Dee. 13 dismissed another attack on the law ‘‘for want of a 
substantial Federal question." 

The litigation arose through a suit by Mary Brandegee of Boston, to 
recover $38,000, the purchase price of stock in the Chase National Bank. 
She contended that registration provisions of the law had not been com- 
plied with in the case of the Chase Securities Corp , shares of which were 
purchased along with the bank shares. 


The previous action of the Supreme Court (on Dee. 13) 
was referred to in our Dee. 18 issue, page 3905. 
en 


Federal Court in Illinois Fines Union $117,000 for 
Three-Year Strike—lIllinois Mine Owners Receive 
Judgment for Conspiracy and Violence—Right to 
Strike Upheld 

Federal Judge Fred L. Wham at East St. Louis, IIl., on 

Jan. 13 ordered seven local and 66 members of the Pro- 

gressive Miners of America to pay $117,000 damages to the 

United Electric Coal Co. for alleged interference with the 

operation of its Red Ray Mine near Freeburg, Ill. The 

company had sued for $400,000 for alleged losses following 

the closing of the mine because of a strike from April 1, 1933 

to Feb. 11, 1936. Counsel for the union announced that the 

Court’s decision was a “direct blow at the right to strike,’ 

and said that the case would be appealed. 


Stating that Judge Wham differentiated between the un- 
questioned right of workers to strike and a well-organized 
plot to interfere with the operations of a company, special 
advices from East St. Louis to the Chicago “Tribune” 
Jan. 13, added: 

» He held that unions are responsible for losses due to unlawful acts com- 
mitted while a strike is in progress. 
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“‘No one questions,” the Judge said, ‘‘that employees have the right to 
strike or quit work at any time. Though the employer may have to 
quit business and may suffer heavy losses by reason of such strike, the 
striking employees are not liable for damages so suffered, as they have 
done only that which they have a lawful right to do. 

*‘But labor unions, officers of labor unions and other sympathizers who, 
during the progress of a strike, enter into a conspiracy to inflict violent 
injury upon an employer or upon his property or business and in further- 
ance of the object of the conspiracy do, by violent and other unlawful 
conduct, inflict injury upon the property or business of such employer, or 
by such unlawful means do obstruct its business or prevent it from con- 
ducting its business—are each liable to respond in damages for such loss 
or injury so inflicted.”’ 

Recovery Is Limited 

Judge Wham limited the company to recovery for losses allegedly in- 
curred between Sept. 7, 1934, and Jan. 20, 1936, when the mine opened. 
He held there had not been a deliberate conspiracy in the controversy 
prior to that period. 

The $117,000 judgment was made up of $70,000 for net profits that would 
have been derived from operation of the mine, $22,000 overhead losses, 
and $25,000 shutdown expenses. The Judge ruled the company was 
entitled to actual but not punitive damages or interest on the award. 

The company had claimed it lost $300,000 in business in the period that 
mass picketing and violence caused it to close, and was forced to spend 
$100,000 for maintenance. 

Second Contract Rejected 

Prior to April 1, 1932, the company operated under a contract with the 
United Mine Workers of America, now the wheelhorse of the Committee 
for Industrial Organization. The contract expired on that date. A 
year later, the company offered its employees another United Mine Workers 
Association contract, but they had joined the rival Progressive union and 
refused to accept it. 

When a strike was called in 1933, the company sought an injunction. 
Judge Wham declined to issue it, holding the company had failed to make 
any reasonable effort to settle the dispute involved by negotiation. But 
the United States Circuit Court of Appeals in Chicago ruled the company 
was an innocent bystander in a fight between two rival unions and directed 
Judge Wham to issue the injunction. 

or -™” 


Opposition to Subsidies for Silver Prices Recently 
Voiced by Secretary of Treasury Morgenthau Before 
House Appropriations Committee—Funds for Silver 
Purchase Program in Treasury-—Post Office Appro- 
priation Bill 

Incident to the action of the House Appropriations Com- 
mittee in making public, on Jan. 13, testimony presented to 
it by Secretary of the Treasury Morgenthau on Treasury 
profits on silver purchases, it was noted by the Associated 
Press that it was disclosed therein that Mr. Morgenthau 
favors “a cost of production” basis instead of subsidies for 
American silver prices. In the testimony made public by 
the committee Mr. Morgenthau, according to the Associated 
Press accounts, said: 

“I am opposed to subsidies of any kind. 
for the record and will stand by it.” 

He testified that last year the Treasury, under congressional and presi- 
dential mandate, paid 77.57c. an ounce for newly-mined domestic silver 
and 45c. an ounce for foreign silver. On Dec. 31, however, after the 
hearing at which Mr. Morgenthau testified, the domestic price was lowered 
to 64.64c. an ounce, and the Secretary’s testimony indicated the reduction 
was intended to narrow the differential between domestic and foreign 
prices. 

Testifying that the Bureau of Mines bas made an expert estimate of 
the cost of mining silver in this country, Mr. Morgenthau asserted at the 
hearing that the 77.57c. price was not based on the expert opinion. 

“That would be the intelligent basis,” he replied when asked if the 
expert opinion should be considered in fixing the price. 

Questioned whether there was any “necessity for continuing the Silver 
Purchase Act,’’ Mr. Morgenthau replied: 

“T have never criticized any Act of Congress.” 


I will make that statement 


Treasury Profit on Purchases 

The Secretary added that the Treasury had made an actual as well as a 
potential profit on the Silver Purchase Act. He said that administration 
of the Act cost $286,761 in the 1937 fiscal year, while the Act’s 50% 
tax on speculative silver profits returned $633,712—a profit of $346,951. 

The potential profit is the difference between the price the Treasury 
pays for silver and the $1.29 monetary value which the law pute on the 
metal after it reaches the Treasury. This profit could be spent, but the 
Treasury has not done so because of possible inflationary results. 

Mr. Morgenthau also said that between June 19, 1934, and Oct. 31, 
1937, the Treasury bought $4,268,000,000 worth of silver, but was still 
short $1,538,000,000 worth of the metal under the Silver Purchase Act 
of 1934. 

That Act requires him to buy $1 of silver for every $3 of gold the 
Treasury owns. Although the silver purchases were more than double 
the original amount needed to attain the ratio, additional gold acquisitions 
expanded silver requirements. 

The Secretary told the committee an improvement of conditions in 
Europe would cause “a lot of gold to go out of this country.” 

For the last four years the Treasury’s $35 per ounce price was the 
highest in the world, and on last Sept. 30 the Treasury owned $12,741,- 
000,000 worth of gold. This total, Mr. Morgenthau said, amounted to 
53.6% of all the gold owned by all governments and central banks and 
40.5% of all the gold in the world. 

Mr. Morgenthau reported that the Treasury had 504,000,000 silver dol- 
lars in the Treasury and 43,000,000 of the “cartwheels” in circulation. 

As was noted in these columns a week ago (page 528) 
funds for the administration of the silver purchase program 
are carried in the Treasury-Post Office Appropriation bill 
as passed by the House of Representatives on Jan. 18. Pre- 
vious to the adoption of the bill a group of House Republi- 
cans (on Jan. 15) fought the silver purchase clause in the 
pill, this action being reported as follows in Washington 
advices, Jan. 15, to the New York “Times”: 

The Republican opposition was led by Representative Taber of New York, 
ranking minority member of the Appropriations subcommittee which 
handled this bill. He was aided principally by Representative Ditter of 
Pennsylvania. 
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Each of the attacks on the silver purchase clause consisted of sniping 
at individual appropriation items which included some comparatively 
small sums for the financing of personnel in connection with the silver 
purchase program. The Republicans were beaten in the five attempts 
by votes of 38-20, 34,11, 69-15, 119-10 and 91-13. 

However, after the taking of each vote, Mr. Taber raised the point that 
a quorum of 100 members, necessary to make effective action by the 
House sitting as a subcommittee, was not present, in each case forcing a 
count of members by the chair. 

The first formal quorum call was made as a matter of course, while the 
second resulted from the inability of Chairman Greenwood to find more 
than 91 members on the floor, despite frequent calls by Democrats in the 
aisle of “Here I am” or “Count me.” 

Mr. Taber’s principal contention in opposing the silver purchase program 
was that it had cost $600,000,000 in four years and had benefited only 


the small group of silver-mine operators. The program was defended by 
Representative Martin of Colorado, who, in the heat of debate, promised 


to assist Mr. Taber in obtaining a roll-call vote on the whole issue when 
the latter should carry through a plan to offer an amendment to cancel the 
whole program. 
Artificial Price Assailed 

The gist of Republican argument was that the price of newly-mined 
American silver is artificially held at 64c., while the Treasury pays 
45c. an ounce for all old silver and foreign mined, despite contentions 
that if silver were left to find its own price level it would average only 


18¢e. or 20c. an ounce. 


—— 


Report of Operations of RFC Feb. 2, 1932, to Dec. 31, 
1937—-Loans of $12,110,937,742 Authorized During 
Period — $1,849,603,314 Canceled — $6,765,382,884 
Disbursed for Loans and Investments—$4,855,- 
319,941 Repaid 

In his monthly report, issued Jan. 6, Jesse H. Jones, Chair- 
man of the Reconstruction Finance Corporation, stated that 
authorizations and commitments of the Reconstruction 
Finance Corporation in the recovery program during Decem- 
ber amounted to $18,324,281, rescissions of previous authori- 
zations and commitments amounted to $3,142,545, making 
total authorizations through Dec. 31, 1937, and tentative 
commitments outstanding at the end of the month of $12,- 
110,937,742. These amounts include $2,283,879 authorized 
to other governmental agencies during December and a 
total of $1,030,112,491 to other Governmental agencies and 
$1,800,000 ,000 for relief from organization through Dee. 31, 
1937. Authorizations aggregating $2,149,772 were canceled 
or withdrawn during December, Mr. Jones said, making 
total cancellations and withdrawals of $1,849,603,314. A 
total of $660,874,255 remains available to borrowers and 
to banks in the purchase of preferred stock, capital notes and 
debentures. 

The relief disbursements, Mr. Jones said, include $299,- 
984,999 advanced directly to states by the Corporation, 
$499 997,625 to the states upon certification of the Federal 

mergency _ Relief Administrator, $500,000,000 to the 

F ederal Emergency Relief Administrator under provisions 

of the 1 Emergency Appropriation Act, 1935, and $500,000 ,000 

under the provisions of the Emergency Relief Appropriation 

Act, 1935. 

_ During December $83,211,622 was disbursed for loans and 

investments and $25,426,153 was repaid, making total dis- 

bursements through Dec. 31, 1937 of $6,765,382,884 and 
repayments of $4,855,319,941 (approximately 72%). The 

Chairman continued: 

During December, loans were authorized to 15 banks and trust companies 
(including those in liquidation) in the amount of $1,129,312. Cancella- 
tions and withdrawals of loans to banks and trust companies (including 
those in liquidation( amounted to $1,754,341, $11,555,004 was disbursed 
and $8,982,677 repaid. Through Dec. 31, 1937, loans have been author- 
ized to 7,523 banks and trust companies (including those in receivership) 
aggregating $2,534,226,264. Of this amount $469,703,034 has been with- 
drawn, $59,882,648 remains available to borrowers and $2,004,640,582 
has been disbursed. Of this latter amount $1,847,515,810, or 92%, has 
been repaid. Only $10,084,275 is owning by open banks and that includes 
$8,393,180 from one mortgage and trust company. 

During December, authorizations were made to purchase preferred stock, 
capital notes and debentures of six banks and trust companies in the aggre- 
gate amount of $4,955,000. Through December 31, 1937, authorizations 
have been made for the purchase of preferred stock, capital notes and 
debentures of 6,752 banks and trust companies aggregating $1 ,271,368,584 
and 1,121 loans were authorized in the amount of $23,322,755 to, be secured 
by preferred stock, a total authorization for preferred stock, capital notes 
and debentures in 6,836 banks and trust companies of $1,294,691,339. 
$169,326 ,052 of this has been withdrawn and $34,718,500 remains available 
to the banks when conditions of authorizations have been met. 

During December, loans were authorized for distribution to depositors 
of 15 closed banks in the amount of $1,129,312, cancellations and with- 
drawals amounted to $1,753,628, disbursements amounted to $11,555,004 
and repayments amounted to $4,127,452. Through Dec. 31, 1937, loans 
have been authorized for distribution to depositors of 2,746 closed banks 
aggregating $1,319,623,934. $290,979,790 of this amount has been! with- 
drawn and $60,683,848 remains available to the borrowers. $967,960,296 
has been disbursed and $881,815,284, over 91%, has been repaid. 

During December the authorizations to finance drainage, leveef and 
irrigation districts were increased $481,500, authorizations in the amount 
of $35,249 were withdrawn and $422,579 was disbursed. Through Dec. 31, 
1937, loans have been authorized to refinance 619 drainage, levee and irri- 
gation districts aggregating $138,565,291, of which $18,243,450) has been 
withdrawn, $41,168,002 remains available to the borrowers and| $79,153,839 
has been disbursed. 

Under the provisions of Section 5(d), which was added to the Reconstruc- 
tion Finance Corporation Act June 19, 1934, 15 loans to industry aggregating 
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$592,100 were authorized during December. Authorizations in the amount 
of $251,800 were rescinded or withdrawn during December. Through 
Dec. 31, 1937, including loans to mortgage loan companies to assist business 
and industry in cooperation with the National Recovery Administration 
program, the Corporation has authorized 2,280 loans for the benefit of 
industry aggregating $170,428,459. Of this amount $56,979,058 has been 
withdrawn and $17,645,731 remains available to the borrowers. In addi- 
tion, the Corporation authorized, or has agreed to purchase a participation 
of one business in the amount of $12,500 during December and similar 
authorizations aggregating $252,507 were withdrawn. Through Dec. 31, 
1937, the Corporation has authorized, or has agreed to the purchase of 
participations aggregating $21,014,923 of 403 businesses, $8,720,970 of 
which has been withdrawn and $4,408,971 remains available. 

During December the Corporation purchased from the Federal Emer- 
gency Administration of Public Works 301 blocks (296 issues) of securities 
baving a par value of $23,328,325 and sold securities having par value of 
$459,500 at a premium of $7,859. The Corporation also collected maturing 
PWA securities having par value of $484,785. Through Dec. 31, 1937, 
the Corporation has purchased from the PWA 3,626 blocks (2,796 issues) 
of securities having par value of $574,857,164. Of this amount securities 
having par value of $402,738,059 were sold at a premium of $12,114,748. 
Securities having a par value of $155,418,748 are still held. In addition, 
the Corporation has agreed with the Administrator to purchase, to be held 
and collected or sold at a later date, such part of securities having an aggre- 
gate par value of $115,154,699 as the PWA is in a position to deliver from 
time to time. 

The report listed as follows disbursements and repay- 
ments for all purposes from Feb. 2, 1932, to Dec. 51, 197: 
Disbursements Repayments 

$ $ 


Loans under Section 5: 
_.1,989,.621,949.80 1,.835,917,92 5.42 


Batiks and trust companies (incl. receivers) . - 


Railroads (i: cluding receivers). ......------- 537 ,125,239..1 131 232,633 54 
Federal Land banks.........---------.---. 387,23;,s0U.uu 3. ,619,3357 54 
Morteage loan companies__.....--...-----. 401,857,918.62 2. 5,2u1,670 45 
Revional Agricultural ( redit corporations . - . 173,243, i43./2 i 3, 43,4640 /2 
Bullding and loan associations (inel. receivers). 117,5%9,2?' 14 1°3.4 7,647 42 


86,°84,060.17 
15, 1,2,409 43 
12,9/1,5938 69 


Insurance companies - - 89 675,416.42 

See 1A GROG. 4 cca cde csccceedes oo 17,9/9, 521 .58 

Livestock Credit corporations..........-..--- 12,971,598.69 

State funds for insurance of deposits of public 
ee 

Federal Intermediate Credit banks.......-.-- 

Agricultural Credit corporations.........---- 


13,064,631 18 
9,2 0,003.00 
5,546,777 .63 


13,064,631.18 
9,250,000 .09 
5,642,618 22 


ET i Sk ie eee eae ee 719,375.00 237,582.50 
Ce 8 eee ae aban a= 690,095.79 450,314.21 
Processors or distributors for payment of pro- 
CE ORE cc odese cévdvbesdeasedeswes es 14,718.06 14,718.06 
Total loans under Section 5._..-..--.---- 3,756,553,204.13 3,099,205,238.89 
Loans to Secretary of Agriculture to purchase 
GR: ons ot eced s thteie+dwadamennetnane 3,300,000.00 3 ,300,000.00 


Loans for refinancing drainage, levee and irriga- 
ee Gs ods x caddbitancandbsswadoosdss 
Loans to public school authorities for payment 
of teachers salarie- and for refinancing out- 
CE re 
Loans to aid in financing self-liquidating construc- 
le CE nc nk nd ntnccsaambbhnndeenaaeee 
Loans for repair and reconstruction of property 
damaged by earthquake, fire, tornado, flood 
and other catastrophes.........-...- beeen 
Loans to aid in financing the sale of agricultural 
surpluses in foreizn markets. - aiaiiin'gs a 
Loans to industrial and commercial businesses - - - 
Loans to mining businesses 
Loans on and purchases of assets of closed banks - - 
Loans to finance the carrying and orderly market- 
ing of agricultural commodities and livestock: 


79,153,839.39 1,631 ,644.66 


22,300,000.00 
55,323,861 .92 


22,450,000.00 


286,560,506.48 


5,584,138.90 


20,177 ,690.67 
23,193,037.80 

869,076.48 
11,597,883 .36 


11,984,955.32 


20,224,586 .66 
97,986,816 .57 

3,166,590.00 
15,018,631 .92 


661,907 ,924.58 
18,540,533.71 
2,425.46 


725,027 ,514.77 
19,484,491. 8 
Loans to Rural Electrification Administration... 21,600,000.00 
Total loans,excl.of loans secured by pref.stock.5,062,511,047.02 3,923,633,466.43 
Purchase of preferred stock, capital notes and 

debentures of banks and trust companies (in- 

cluding $18,148,730 disbursed and $7,521,- 

871.04 repaid on loans secured by pref. stock) - .1,090,646,786 .56 
Purchase of stock of the RFC Mortgage Co-_--..-- 25,000,000.00 
Loans secured by preferred stock of insurance 

companies (including $100,000 disbursed for 

the purchase of preferred stock) 


ME tibegedaasadddeeetahasnneunaees 1,150,021,786.56 511,400,367.08 





504,808,082.59 


weer eres 


34,375,000.00 6,592,284.49 








Federal Emergency Administration of Pubiic 
Works security transactions.........-..----- 


DRE INS ApS Se 6,765,382,883.59 4,855,319,941.19 


552,850,050.01 420,286,107.68 














Allocations to Governmental agencies under pro- 
visions of existing statutes: 
Secretary of the Treasury to purchase: 


Capital stock Home Owners’ Loan Corp..-. 200,009,000.00 | = --.-.------ 
Capital stock of Federal Home Loan banks.. 124,741,000.00 i ----.-.----- 
Farm Loan (now Land Bank) Commissioner 
for loans to: 
Bs Lhedds ve - Kb wd sctodondsebcossenive 145.000.000.000 ..------<- 
Joint Stock Land banks............--.--. 2,600,000 00 ...-------< 
Federal Farm Mtge. Corp. forloanstofarmers. 55,000,00000 ~— --.------- o 
Federa] Housing Administrator: 
To create mutuai mortgage insurance fund.. 10,000,000.00 --.-------- 
For other purposes..........-.---------- 46,621,074.55 
Sec. of Agricul for crop loans to farmers (net).. 115,000,00000 = .---------- 


Governor of the Farm Credit Administration for 
revolving fund to provide capital for pro- 


duction Credit corporations.......-------- 40,500,000.00  ~=--------- - 
Stock—Commodity Credit Corporation. ~~. -- 97,000,000.00 i ---------- 
Stock— Disaster Ioan Corporation. --------- 10,000,000.00 --------- - 
Regional Agricultural Credit corporations for: 
Purchase of capital stock (incl. $34,500,000 
held in revolving fund)...........------ 44,500,000.00 =~ --------- - 


3,108,278.64 
12,750,752 .92 


Expenses— Prior to May 27, 1933_.--.----- 
Since May 26, 1933 


Total allocations to Governmental agencies 906,821,106.11 








For relie-—To States directly by Corporation.... 299,984,999.00 17,087 ,232.30 
To States on certification of Federal Relief 
FE ALLELE POLS AS, SOE Ok CP?! ies 
Under Emergency Appropriation Act—1935... 500,000,000.00  ---------- 
Under Emergency Relief Appropriation Act, a 
(ii agli ite es i i pal Ee PD en 
TE 060 CUE inc ek cu dceendscmuauer 1,799, 982,623.56 17,087 ,232.30 





interest on notes issued for funds for allocations 
GE OGRA COURIER 64k od ese ceemscsncacia< 


oe TAD total --- -- === Se 9,495,385,727 .81_4,872,407,173-49 

The loans authorized and authorizations canceled or with- 
drawn for each railroad, together with the amount disbursed 
to and repaid by each are shown in the following table (as 
of Dec. 31, 1937), contained in the report: 


23,199,114.55 
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Authorizations 
Canceled or 
ae Wtthdrawn Disbursed — 
3 BY 

Aberdeen & Rockfish RR. Co__.- apse 127,000 127,000 
Ala. Tenn. & Northern RR. Corp. ae ae = =—_ (shee 
| Sea i ee reese 2,500,000 605,367 
Ann Arbor RR. Co. (receivers) __ ll 634,757 434,757 
Ashiey Drew & Northern Ry. Co. Seen 400,000 400, 
Baltimore & Ohio RR. Co. (note) 87,125,000 14,600 87,110,400 12,150,477 
Birmingham & So’eastern RR.Co. es ee 41,300 41,300 
Boston & Maine RR....__....- [a )—=3——<ité«( 7A. Saceus 
Buffalo Union-Carolina RR__.-.- 53,960 ee” dress Gee 
Cariton & Coast RR. Co_._..-- 549,000 13,200 535,800 123,632 
Central of Georgia Ry. Co. _-_-- et Be 3,124,319 220,692 
Central RR. Co. of N. J......- 500,000 35,701 464,299 464,299 
Charies City Western Ry. Co__-_. ae > stele 140,000 32,000 
Chicago & Eastern lll. RR.Co... 5,916,500  ..___. 5,916,500 155,632 
Chicago & North Western RR. Co 46,589,133 1,000 46,588,133 4,338,000 
Chicago Great Western RR.Co_. 1,289,000  .____. 1,289,000 838 
Chic Gt. West. RR. Co.(receiver) 150,000 Sa 150,000 16,000 
Chic. Milw. 8t.P. & Pac. RR. Co. 12,000,000 ,000 11,500,000 537 
Chic. Milw. St.P. & Pac. RR. Co. 

Rea es 3,840,000 ...... 3,840,000 597,000 
Chic. No. Shore & Milw. RR.Co. 1,150,000 _..... 1,150,000 tomnns 
Chicago R. I. & Pac. Ry. Co_... 13,718,700 -__._- yi Sk ee ee 
Cincinnati Union Terminal Co... 10,398,925 2,098,925 8,300,000 8,300,000 
Colorado & Southern Ry. Co._.. 28,978,900 53,600 28,925,300 1,481,000 
Columbus & Greenville Co... -_.- 60,000 eee, | 
Copper Range RR. Co._..-_--- eli a 53,500 53,500 
Denver & Rio Grande W. RR.Co. 8,300,000 219,000 8,081,000 500,000 
Denver & Salt Lake West.RR.Co. 3,182,150  -.._.. 3,182,150 71,300 
le es, 16,582,000 #£....-- 16,582,000 582,000 
Eureka-Nevada Ry. Co..._-..-- 3,000 Dt. canes . smmnnines 
Fla. E. Coast Ry. Co. (receivers) 717,075 90,000 627,075 320,000 
Ft.Smith & W.Ry.Co. (receivers) Savaee  SSeamks |! fae 
Ft. Worth & Den. City Ry. Co... 8,176,000  -.____ S.57G008 i #ssecd« 
Fredericksburg & North. Ry. Co. 15,000 Se: cde. anal 
Gainsville Midland Ry. (receivers) 10,539 a §~)—l ( acéeee.. anngme 
Gainesville Midland KR, Co--_--. | Sia Se ar eee 
Galv. Houston & Hend. RR. Co. 1,061,000  ..___. LEGS 20-—«C ws 
Georgia & Fla. RR. Co. (receivers) 354,721 <i 354,721 adie 
Great Northern Ry. Co... .--.-- 105,422,400 99,422,400 6,000, 6,000,000 
Green County RR. Co....----- ee 13,915 13,915 
Gulf, Mobile & Northern RR. Co. ee ree 520,000 520,000 
Illinois Central RR. Co.......- 35,312,667 22,667 35,290,000 105,000 
Lehigh Valley RR. Co.........- 9,500,000 1,000,000 8,500,000 8,500,000 
Litchfield & Madison Ry. Co.--.. ae = — a oe 800,000 800,000 
Maine Central RR. Co...._--.- See té«é ww acwmw 2,550,000 2,550,000 
Maryland & Penna. RR. Co_-.-_-.- 200,000 3,000 197,000 é 
Meridian & Bigbee River Ry. Co. 

i cl ik BA tin dain 1,729,252 744,252 See... sxeane 
Minn. St. P.& SS.Marie Ry. Co. 6,843,082  -...... 6,843,032 680,836 
Mississippi Export RR. Co__-_-_- a} 8§>§)S herons 100,000 62,500 
Missouri-Kansas-Texas RR. Co. 2,300,000 -...-- 2, 000 = 2,300,000 
Missouri Pacific RR. Co_..._.- 23,134,800 i ...... S3.5cG5ee. i= esene 
Missouri Southern RR. Co__._- ey es 99,200 5,200 
Mobile & Ohio RR. Co._.__-_-- ... ers 785,000 785,000 
Mobile & Ohio RR. Co. (receivers) 1,070,599  -..-.-. 1,070,599 570,599 
Murtfreesboro-Nashville Ry. Co_. et ~ babies Si ee 
New York Central RR. Co_...-- , iz 27,499,000 27,499,000 
N. Y. Chic. & 8t. L. RR. Co... 18,200,000 -..... 18,200,000 18,200,000 
N. Y. N. H. & Hartford RR. Co. 7,700,000 221 7,699,778 175.102 
Pennsylvania RR. Co_.....-.-. 29,500,000 600,000 28,900,000 28,900,000 
Pere Marquette Ry. Co__...--- FF ! O— eee 3,000,000 3,000,000 
Pioneer & Fayette RR_.._..--. ae  weekew 17,000 10,500 
Pittsburgh & W. Va. RR. Co__.. 4,475,207 -...-. 4,475,207 750,000 
Puget Sound & Cascade Ry. Co... A Pipe 300,000 ¢ 
St. Louis-San. Fran. Ry. Co.... 7,995,175 = -..-... 7,995,175 2,805,175 
St. Louis-Southwestern Ry. Co_. 18,790,000 117,750 18,672,250 18,672,250 
Salt Lake & Utah RR. (receivers) ee. — «mdmewm | | eevee 
Sand Springs Ry. Co.......... ee > eee 162,600 162,600 
Southern Pacific Co_..........- 23,200,000 1,200,000 22,000,000 22,000,000 
Southern Ry. Co...-.........- eS! Um——eeee 19,610,000 2,257,460 
Sumpter Valley Ry Co__...- nn. -" @aswews 100, 00, 
Tennessee Central Ry. Co___--- aS. aoe 5,147,700 147,700 
Texas Okla. & Eastern RR. Co-_- 108,740 ek ra ey eee 
Texas & Pacific Ry. Co___.._-- a 8=3=§»©6—  wadewe 700,000 700,000 
Texas Southern-Eastern RR. Co. eee” wwe 30,000 30,000 
>... -.. So eee 45,000 6,000 39,000 39,000 
Wabash Ry. Co. (receivers) _-.-_- aes” —(. aneduw er 
Western Pacific RR. Co._____-- a dk ae 4,366,000 1,403,000 
Wichita Falls & Southern RR.Co. a: ‘assess 400,000 100,000 
Wrightsville & Tennille RR__-_- ee 22,525 22,525 





A 643,597.795 106,393,556 537,126,239 181,232,693 
In addition to the above loans authorized the Corporation has approved 
in principle, loans in the amount of $63,305,984.65 upon the performance of 
specified conditions. 
i ooo 


House Committee Concludes Hearings on Administra- 
tion Tax Revision Bill—Opposition to Tax on 
Closely Held Corporations—Testimony of E. C. 
Alvord and Others 


Hearings before the House Ways and Means Committee 
on the Administration’s tax revision bill, were concluded on 
Jan. 25; on Jan. 23 Representative Doughton, Chairman of 
the Committee, indicated that the bill will be ready for 
consideration on the floor of the House during the first week 
of February; advices from Washington, Jan. 23 to the New 
York “Journal of Commerce” reporting this, also said: 

Mr. Doughton at a conference with the President Fricay [Jan. 21] 
reported the progress of the Committee on the measure and predicted 
today, as a result of this conference, that the bill when it comes out of 
committee will carry complete indorsement of the President. The bill to 
be prepared will be written around the 63 changes in present law recom- 
mended by the Vinson sub-committee. 


The same paper, reporting under date of Jan. 24 from its 
Washington bureau, said: 

Opponents of the proposed 20% special penalty tax to be imposed upon 
so-called closely held corporations in the new tax bill tonight claimed they 
lacked but a bare majority on the Ways and Means Committee in favor of 
elimination of the tax from the measure. 

Out of a total membership on the committee of 25, opponents said that 
they can ccunt upon 11 to vote against the proposition when it is put to 
a ballot in executive session and that of the remaining 14 members at least 
four are in the “doubtful” column and may be encouraged to vote against 
it on roll call. 

Tke closely held corporation tax has borne the brunt of opposition 
against the proposed changes in the present revenue laws recommended by 
the Vinson subcommittee during the ten days of hearings held by the full 
committee. Protests against the tax continued to pour into the committee 
at hearings today, and more are expected at tomorrow’s conziuding session. 

Closely held corporations are defined under the subcommittee recom- 
mendations as operating companies with earnings of $50,000 or more whose 
getock contro] is in the hands of ten persons or less and which distribute 
less than 60% of their earnings in dividends. In addition to the undis- 
tributed profits tax euch corporations, after being given a credit for this 
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tax and a credit of $40,000, or 30% of their income, they would have to 
pay an additional] tax of 20% on their remaining earnings. . . . 


Vigorous opposition also was expressed during the hearings against the 
tax. by Jay Iglauer, Chairman, Taxation Committee, National Retail Dry 
Goods Association, and Benjamin H. Namm, President, A. I. Namm & Son, 
New York City. The Committee also heard protests against continuance of 
the 3 cent tax on commodity futures transactions, elimination of the tax 
on brewers’ wort and malt syrup and the high levies on personal holding 
companies. 

Scores Commodity Taz 

Appearing on behalf of fioor traders of the Chicago Board of Trade, 
Joseph P. Tumulty, Secretary and adviser to President Wilson, attacked the 
3 cent transaction tax on commodity futures, which it is proposed to leave 
unchanged, as gradually forcing professional traders from exchanges. 

“Should this result,’? he warned, “our present marketing machinery would 
be crippled so that it could no longer function in a proper and orderly 
manner.” 


On Jan. 25, the day the hearings were ended, the Wash- 
ington account to the “Journal of Commerce” stated in part: 

Renewing the attack on the proposed closely held corporation tax, 
William E. Nevard, representing the Howland Dry Goods Co. of Bridgeport, 
Conn., declared that operation of the tax would put his concern in an 
unfair competitive situation with his competitors who would not fall 
within its provisions. He presented figures to show that his concern would 
have to pay $180 more in taxes under the proposal than it did in 1936, 
while his competitors would have a reduction in taxes in comparison with 
their 1936 earnings. 

Attack Is Pressed 

A similar attack on the proposal was made by Clarence J. Strouss of the 
Strouss-Hirschberg Co., Youngstown, Ohio. He urged also that corporations 
be permitted to carry over losses for a period of three years to be applied 
against income; that ninety days be allowed a corporation after its fiscal 
year within which to determine and declare dividends, and that nothing be 
done by the committee to discourage the builuing up of reserves. 

Imposition cf a 1 cent per gallon tax on fuel oil was urged by Repre- 
sentatives Boland and Flannery (Dem., Pa.), in whose districts there are 
a number of coal mines. They urged the tax on two grounds: First, that 
it would yield the Government a larger amount in revenue, estimated at 
$158,000,000 annually, and, second, it would act to conserve oil resources. 

Such a tax was bitterly opposed, however, by Representative Ford (Dem., 
Calif.), who argued that it would be just as logical for the railroad 
industry to appeal to the committee for a heavy tax on automobiles on the 
grounds that it would discourage production of automobiles and thereby 
conserve the nation’s iron resources. 

Relief from the personal holding company provisions of the present law 
was urged by Frank Grant of Kansas City, representing the National 
Association of Real Estate Boards, and by Charles L. Moreau, Secretary 
of Aldred Investment Trust Co. of Boston. 


References to the proposed tax on closely held corpora- 
tions Was made in these columns Jan. 8, page 195, and later 
items bearing on the hearings appeared in our Jan. 15 and 
Jan. 22 issues, pages 374 and 529 respectively. Otherwise 
known as the “third basket” tax, the impost on closely held 
corporations is imposed under Title 1-B of the new Dill. 
At the hearing before the Committee on Jan. 20 the state- 
ment was made by Ellsworth C. Alvord, a member of the 
Finance Committee of the United States Chamber of Com- 
merce, a former tax expert in the Treasury Department, 
that unless the country snaps out of the present business 
slump the Treasury must prepare itself for a loss of 
$1,000,000,000 in revenue. We quote from Washington ad- 
vices Jan. 20 to the New York “Herald Tribune” which also 
said in part: 

Further, Mr. Alvord predicted that, as the result of the stock market 
slump “not a penny’? would be collected this year from the capital gains 
tax, and Treasury experts themselves, he asserted, would not dispute that 
prediction. 

Mr. Alvord testified as one of four spokesmen of the Chamber of Com- 
merce appearing at the hearings. The general position of the Chamber 
was summarized by its first representative, Fred H. Clausen, Horicon, 
Wis., manufacturer, who is chairman of the chamber’s finance committee. 


Gives Position on Revision 

The organization’s general position on the recommended revision, Mr. 
Clausen said, was as follows: 

“Corporation income tax: We believe that enactment of the proposals, 
in the main, which relate to the corporation income tax, would be prefer- 
able to maintenance of the present undistributed profits tax. We do not 
think that these proposals, however, go far enough to couform with the 
practical situation with which they endeavor to deal. 

“Capital gains and losses: We believe that on the whole these proposals 
are better than the present treatment of capital gains and losses. We do 
not think they meet the practical necessities of the situation. 

“Estate and gift taxes: We have serious objections to some of the pro- 
posals relating to these taxes.” 

Mr. Clausen described the report of the tax subcommittee as a “‘sincere 
effort on your part, under very hampering limitations, to deal with a 
serious situation.” He pointed out that taxes on business have been increased 
30% in two years, and suggested, in words which amounted to virtual 
abandonment of the chamber’s previous demands for an immediate balancing 
of the budget, that a deficit due to tax relief for corporations would do more 
to stimulate employment than incurring a deficit for relief purposes. 

Lists Recommendations 

Continuing the note in favor of “a sound tax system,” even if it meant 
more deficit financing, Mr. Alvord listed his specific recommendations as 
follows: 

Repeal of the undistributed profits tax. ; 
Retroactive relief for 1937 from some of the inequities and hardships 

recognized in the tax. j 
A flat corporation tax rate of about 15%, with exemption for small income. 
Permission to carry over net losses for two years. 

Reduction of individual surtaxes to a maximum of 40%, as compared 

with the present maximum of 79%. 

Reduction of the capita) gains tax to a flat 12%. 

Permission for carryover of net capital loss at least five years. 

Abolish tax-exempt income on future security issues by constitutional 
amendment. 

“If unemployment continues,” added Mr. Alvord, “relief appropriations 
will certain be increased by $2,000,000,000, and accordingly we will be 
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I ask can this annual increase 
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facing a deficit of nearly $3,000,000,000. 
in our deficit be avoided? 
And I say it can if we stopped experimenting with our tax system and 


adopted a sound, sensible one.”’ 


On Jan. 24 Mr. Alvord, again appearing before the Com- 
mittee, suggested that the “third basket be modified to care 
for “hardship cases” that he said the proposed law would 
create. This we learn from a dispatch Jan. 24 from Wash- 
ington to the New York “Times,” from which the following 
is also taken: 

He suggested that closely held corporations, with a minority of their 
stock, say 25 per cent, in the hands of 50 or more “‘outside” stockholders 
be exempted from the surtax provisions. He also would provide exemp- 
tions from the surtax, in addition to the 30% or $40,000 which the pro- 
posal suggests, of income that the corporation should devote to expansion, 
research exploration, plant replacement and addition and sther acts that 
would place the corporation in the ‘‘new enterprise’ class and thus employ 
additional labor. 

Elsewhere in our issue today we refer to the recommenda- 
tions made at the Committee hearing on Jan. 21 by H. 
Boardman Spalding, representing the National Association 
of Manufacturers. On the same day Claudius Murchison, of 
New York, former chief of the Bureau of Foreign and 
Domestic Commerce and now president of the Cotton Textile 
Institute, attacked the proposed tax on closely held cor- 
porations, saying: 

“It is our firm belief that Federal taxes should be levied without dis- 
crimination upon all manufacturing corporations engaged in productive 
enterprises and in furnishing employment to men and women needing the 
same, without regard to how the stock ownership of such enterprises may 
exist.” 

From Associated Press advices from Washington Jan. 21 
we quote: 

E. H. Lane, head of the Lane Cedar Chest Co., Alta Vista, Va., told 
the Committee that enactment of its tux on closely held corporations 
would “break up” family controlled businesses. 

“My company was not organized for the purpose of avoiding the pay- 
ment of individual surtaxes,’’ Lane said. “It was organized to make cedar 


chests back in 1912 before we even had any income tax laws in this 
country. 
“If this Administration wants to break up family-controiled businesses, 


they certainly have organized the proper machinery to do it.” 


In Associated Press advices from Washington Jan. 24 it 
was stated: 

Clinton Davidson, representing New York investment advisers, told the 
House Ways and Means Committee today that many personal holding 
companies want to liquidate, but cannot afford to do so under present tax 
laws. 

After referring to President Roosevelt’s recent statement that he favored 
elimination of such corporations, Mr. Davidson compared the situation to 
a poker game in which the house takes 79% of a night’s winnings and 
then ‘‘when you quit takes 60% of your capital.” 

Testifying at hearings on a tax revision program, he suggested two 
ways of changing the law to encourage liquidation. 

He proposed, first, that the companies, on dissolution, be permitted to 
pay taxes according to the length of time assets have been held. 

As an alternative, he suggested that personal holding companies be 
allowed to dissolve tax free but that the stockholders pay the capital 
gains tax on the assets when they are sold. 

Mr. Davidson said he knew of 35 firms that wanted to liquidate, one 


of them worth $12,000,000. 


The Association of American Railroads urged on Jan, 18 
to exempt railroads from a modified undistributed profits 
tax proposed as part of a general tax revision program. “My 
fundamental proposition,” R. V. Fletcher, the association’s 
counsel, said, “is that we are urging the committee to change 
the law so that the railroads would be placed in the same 
eategory as insurance companies and banks and therefore be 
exempt from the surtax on undistributed earnings,” the 
Associated Press noted. 

A flat 16% levy on banks and insurance firms has been recommended 
by the subcommittee. For large corporations in general, a 16% to 20% 
undistributed profits tax has been proposed. 

While recommending epecial treatment for the rail carriers, Mr. 
Fletcher said the subcommittee’s tax plan would considerably ease the 
present tax on them as well as on corporations in general. 


oH 


Donald R. Richberg Advocates Laws Defining What 
Business Can Do—Suggests Clarified Anti-Trust 
Laws to Eliminate Threat of Prosecution in Trade 
Agreements 

The Administration and American business must cooper- 
ate, or both will perish, Donald R. Richberg, former head 
of the National Recovery Administration, declared on 

Jan. 26 in an address before the annual meeting of the 

Northeastern Lumbermen’s Association in New York City. 

Mr. Richberg advocated the enactment of legislation that 

would tell business exactly how far it could go without 

governmental interference. He suggested that the anti- 
trust laws be clarified to eliminate the threat of prosecution 
in the case of trade compacts. The relationship between 
government and business is the most pressing problem of 
the times, Mr. Richberg said. The chief difficulty con- 
fronting business at present, he said, is that, while it knows 
what it cannot do, it has no way of telling what it can do. 
Other portions of the address were reported as follows in 

the New York “Herald Tribune”’ of Jan. 27: 

To remove this uncertainty, he proposed the following three ‘‘specific 
objectives’’ of legislation: 

**1. Monopolistic and unfair practices should be more clearly defined, 
both in the interest of enforcement and to protect honest efforts to comply 
with the law. 
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“2. An administrative body should be specifically empowered to pass on 
the prima facie legality of cooperative activities (through trade asso- 
ciations or special agreements), so that business organizations can under- 
take a great many programs absolutely necessary to protect and promote 
business and employment, without being subject to undeserved prosecutions 
and penalties. 

“3. Administrative approval of cooperative agreements should not 
prevent either private parties or the Government from seeking relief 
through civil suit against any alleged illegal combination. The adminis- 
trative approval should only protect against criminal] prosecution and civil 
liability of unknown dimensions for actions of undetermined illegality.” 

In his speech, broadcast over Station WOR, Mr. Richberg made it 
clear that he felt monopolistic tendencies and practices by industry must 
be firmly curbed. But he also left no doubt that he considered it futile 
to “lash out blindly at bankers and big business men as makers of de- 
pressions."” He appealed above all against needless interference with the 
vast, complex economic machine built up through the decades in this 
country to fill the needs of 130,000,000 persons. 

He discounted the fears of those who believed that concentrated wealth 
and power, to the extent now developed, were a threat to democratic 
institutions. 

**I do not believe that this menace is as great or as imminent as some 
conspicuous critics of big business assume,"’ he said. ‘‘But I have long 
contended that there are many monopolistic tendencies and practices 
which must be stopped. There are inherent and grave dangers in con- 
centrating great economic power in private hands or, as an alternative, 
in public hands. Against these dangers the public interest must be guarded. 

‘Eternal vigilance is the price of economic freedom as well as of politica! 
liberty.”’ 

Here Mr. Richberg touched on the paradox which confronted those, 
like himself, who believed at the same time in economic freedom and in 
governmental check against abuses. 

“A certain amount of enforced discipline, a certain measure of autocratic 
control, is essential in any large enterprise,’’ he pointed out. ‘‘How to 
impress a private autocracy with a definite public responsibility without 
establishing a counter-autocracy in government is an ancient and increasing 
problem. 

‘*But of all those who offer solutions let us not turn to zealots who urge 
us to destroy our own strength in order to prevent its misuse. Let us 
not smash our carefully built and workable cooperative machinery and 
thus prevent ourselves from working together for the common good, in 
order to stop some of us from misusing the power of concerted action.” 

> 


Automotive Executives, After Conferring with Presi- 
dent Roosevelt, Agree to Limit Instalment Selling 
and Revise High-Pressure Salesmanship Practices— 
Self-Regulation for Industry Is Accepted 


President Roosevelt on Jan. 21 conferred with a group of 
automotive manufacturers and sales financing company 
representatives, who later issued a statement saying that 
they had agreed on the existence of some maladjustments 
and abuses in the industry, and pledged themselves to modify 
instalment sales practices and make further studies of the 

ossibilities of regularizing employment. Plans for the con 
erence with automotive leaders were noted in the ‘‘Chronicle”’ 
of Jan. 22, pages 533-534. Those who attended the meeting 
were: 

Edsel Ford, President, Ford Motor Co. 

William S. Knudsen, President, General Motors Corp. 

K. T. Keller, President, Chrysler Motor Corp. 

B. E. Hutchinson, Chairman, Finance Committee, Chrysler Motor Corp. 

Alvan Macauley, President, Packard Motor Car Co. and the Automobile 
Manufacturers Association. 

A. E. Duncan, President, Commercial Credit Co. 

Henry Ittleson, President, Commercial Investment Trust 

Ernest Kanzler, President, Universal Credit Co. 

John J. Schumann Jr., President, General Motors Acceptance Corp. 


After the meeting, Mr. Macauley issued the following 
statement: 

We had a broad discussion of the factors affecting business and govern- 
ment and we believe it was very helpful. We reported to the President 
that we are hopeful a seasonal increase in sales in the spring will bring ap 
improvement in business. 

We found ourselves in hearty agreement with the President’s principles 
on the subject of instalment selling. Properly used, instalment buying 
will continue to help millions of families to a higher standard of living with 
a corresponding increasein employment. 

But high-pressuring customers or permitting their desires to take them 
into debt beyond their means, is bad business all around. We agreed to 
meet and discuss among ourselves any possible improvements relating to 
the subjects and to report back to the President. 


t was reported in Washington that the automotive execu- 
tives had agreed to limit instalment selling methods and to 
re-examine high-pressure salesmanship practices, which, 
according to the President, have resulted in “overselling”’ 
the automobile market. 

In reporting the conference, a Washington dispatch of 
Jan. 21 to the New York “‘Times”’ said: 

In amplification, Mr. McCauley said they had discussed with the Presi- 
dent various good or bad practices connected with selling and financing. 
There had been no agreement on the extent to which the ‘‘pushing”’ of sales 
and instalment credit should be limited, he added, but the President had 
stressed the far-reaching importance of any decisions which they might 
reach. 

It was brought out in the conference, according to Mr. Macauley, that 
trends properly applicable to the selling and financing of automobiles 
would not necessarily be applicable to refrigerators and radios, in which 
some of the manufacturers were engaged. He added that maturities of 
financing arrangements had been discussed, but no conclusions reached. 

Mr. Macauley said that all members of the conference were agreed on 
the statement he issued. 

Much of the time spent with the President was devoted to a discussion 
of employment stabilization in the industry, according to one of the con- 
ferees. A majority of the group were impressed, it was said, with the 
possibilities of regularizing employment and were of the opinion that 
opportunity for such action had increased during the last three years. 

Because so much time was devoted to this discussion, the conference 
made little or no progress in considering of Mr. Roosevelt's ideas of bringing 
about an annual wage for workers in the industry. as distinguished from 
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relatively high wages during the periods of high production.Y It was said 
that the President apparently was less interested in the annual income wage 
than its counterpart in stabilized employment.§ 

Deficiency Judgments One Point 

There also was some discussion of ‘“‘sharp practices” in the financing 
of automobile purchases by a few of the credit agencies and a determniation 
on the part of a majority present to eliminate such evils. These practices 
generally took the form of deficiency judgments. Some of the manufac- 
turers said, however, that not more than one in every hundred sales was 
affected in this way. 

Governor Frank Murphy and Senator Brown of Michigan attended 
the conference. To the Governor was attributed a plan to have State 
legislation prepared to restrict the deficiency judgment as a device for re- 
possessing automobiles by finance companies. It was his view, however. 
that only a few of the less important finance agencies would be affected. 

Before meeting with the automotive industry executives, President 
Roosevelt told newspaper men that the outstanding result of his recent 
conferences with leaders in industry, labor and finance was a clarification 
of the atmosphere. The meetings had enabled the Government and each 
of the economic groups better to understand their mutual problems, the 
President said. 

To illustrate his point and to bring out what he had in mind by clarifi- 
cation of the atmosphere the President said his conferees understood now 
that there were other considerations involved in the Nation’s welfare than 
the business picture. In this regard he said his sessions with business and 
industrial leaders had been most helpful. 

—_—>——_——_ 


Building of Satisfactory Security Portfolio by Banks 
Urged by Leo T. Crowley of FDIC 

Progressive acquisition on high-grade acceptable assets to 
build a satisfactory security portfolio and “a relatively risk- 
proof note pouch” was among a set of standards urged 
upon banks on Jan. 20 by Leo T. Crowley, Chairman of the 
Federal Deposit Insurance Corporation, in furtherance of 
the Corporation’s “efforts to strengthen the banking sys- 
tem as it now exists and so to preserve it.” Speaking 
before the Wisconsin Bankers Association’s midwinter meet- 
ing, at Milwaukee, Mr. Crowley stated that the “transition 
period” since Jan. 1, 1934, has brought the Nation’s banking 
system “to a basically improved position,” but warned “it 
would be fatal to assume our task is done.” Other things 
listed by Mr. Crowley as remaining “to be done” were 
(according to Associated Press advices from Milwaukee) : 

Increased attention to “improving the quality of bank assets as well as 
to the problem of bank capital.’ 

Maintenance by “‘going’’ institutions of a “satisfactory ratio of capital 
funds to total assets so that ordinary fluctuations in the value of assets 
will not result in impairment or insolvency.”’ 

Regular and sizable additions by banks to their capital 
earnings before payment of dividends. 

Close study of the chances for success before chartering new banks. 

Consideration, by bankers, of earnings in terms of net profits after 
elimination of losses before venturing into new types of earning assets 
about which they know little or nothing. 

Acquisition, by bankers, of greater knowledge of the credit standing of 
institutions whose securities they hold. 

An account from Milwaukee to the New York “Journal of 
Commerce” reports Mr. Crowley as warning that banks 
must be cautious in taking instalment paper and real estate 
mortgages into their portfolio, the account adding: 

Declaring that time had favored bankers who put safety of their funds 
ahead of large earnings, Mr. Crowley continued: 

“The increasing popularity of various types of consumer paper and of 
low down-payment real estate paper leads naturally to a warning that 
instalment paper and large-scale mortgage financing are highly specialized 
types of credit extension with which most commercial bankers have had 
little experience. I urge that bankers, in the interest of safety, either 
equip themselves with all available knowledge concerning ihese types of 
paper or that they bring into their institutions men with specialized 
training to handle these types of assets.”’ 

“One of the most important developments in the composition of the 
earning assets of our banking system during the past few years,’’ he con- 
tinued, ‘thas been the steadily increasing importance of the security port- 
folio in nearly every institution. This trend gives us even more concern 
than the rise of new types of assets. Not only does it involve the necessity 
for specialized knowledge inherent in consumer financing and mortgage 
financing, but the amounts involved are much greater than in the other 
two cases and the risk of loss consequently much more disturbing.” 


nae 


Mayor La Guardia Regards It as Responsibility of 
Federal Government to Care for Unemployed— 
Before Senate Unemployment Committee Says 
New York City Will Contribute Up to $40,000,000 
for Home Relief if Uniform Ratio for States and 
City Is Adopted by Federal Government 

Mayor F. H. La Guardia, at a hearing on Janu. 17 before 
the Senate Committee on Unemployment and Relief, de- 
scribed work relief as the American way to provide relief 
for the unemployed,” and he regarded it the responsibility 
of the Federal Government to care for unemployed, accord- 
ing to an account from Washington, Jan. 17, to the New 
York “Herald Tribune,” which likewise said: 

In addition, he suggested another public works program to start indus- 
try moving again. Finally, “‘we will never get anywhere until we have 
uniformity of laws throughout the United States’? in regard to working 
hours, child labor, old-age pensions and the like. If the Nation had this 
kind of uniformity, he thought the present ‘“‘wasteful and costly’? home 
relief system could be eliminated in another 10 years. 

Apart and separate from home relief, Mayor La Guardia, 
it was stated in the same Washington advices, declared that 
New York City was ready to contribute up to $39,441,301 in 
cash and materials for work relief in 1938, “provided I get 
the same percentage of Federal aid that the cther States 
and cities get.” In part, the “Herald Tribune” also quoted 
Mayor La Guardia as follows: 


funds out of 
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He prefaced this by stating that the present allotment of Federal funds 
was unfair to big cities like New York, which are “hit the hardest,” 
and said: “That’s why I’m very anxious to see uniformity.” Later the 
Mayor privately reiterated his statement by saying that New York was 
prepared to make its relief share go up to $40,000,000 in round figures, 
if a uniform ratio for all States and cities was adopted by the Federal 
Government. He added: “I’m calling their bluff.’’ 

Mayor La Guardia insisted that the government’s $3,000,000,000 public 
works program had had a tremendous effect upon business 1ecovery, “but 
business and industry missed the ball and the pass was incomplete.” He 
said the government’s purpose in launching a gigantic spending program 
had been to “give business a start’? by increasing purchasing power. 
“Business and industry should have stepped in to help. I don’t mean they 
should have operated at a loss, but they should have planned their opera- 
tions for a continuing period.” While the government was priming the 
economic pump, he said business and industry should have cooperated by 
keeping down prices and overhead charges. They should have decreased 
their inventories. Instead, they ‘‘missed the ball.’’ 

Mr. La Guardia told the Senators they were all wrong in calling upon 


industrialiste to supply remedies for the slump. “They don’t know. You 
ought to ask the buyers, the farmers and wage earners.” . . . 
Mayor La Guardia said there were 177,550 full home relief cases in 


New York City with 13,000 homeless, 6,000 on supplementary relief, and 
139,000 on Works Progress Administration rolls. He specitied that New 
York had 103,000 employables who are not on relief. 

The Mayor gave a breakdown of $259,773,408 total expenditures for 
work relief in New York City in 1937. He said the city contributed $71,- 
727,485, the State’s share was $12,401,782, while the Federal contribution 
amounted to $144,944,213. The city’s ratio was 60% to the State’s 40% 
of relief costs, but he regarded a uniform Federal ratio as imperative. 

Mayor Harold H. Burton of Cleveland testified that private industry’s 
recovery required a Federal program of well-planned work relief projects. 
He called for expansion of the WPA program, since the employable jobless 
wanted work, not charity. Together with Mayor Angelo J. Rossi of San 
Francisco and Mayor Richard W. Reading of Detroit, he submitted statis- 
tics showing the marked increase of unemployment since October. He also 
stated that many State and local governments were completely unable to 
finance a work relief program aione, and the matter had become a national 
problem. 

Mayor La Guardia went from the hearing to the White House, where 
he lunched with President Roosevelt. He refused to make any comment 
upon his departure. 

_ 

C. M. Chester Says Twc-Thirds of Companies Answering 
Questionnaire Anticipate Business Advance in 1938 
—Testifies Before Senate Unemployment Commit- 
tee—Urges Lower Prices 

A survey indicating that two-thirds of 40 representative 
manufacturers and 16 food companies who replied to a 
questionnaire expected a definite advance in business dur- 
ing 19838 was submitted to the Senate Committee on Unem- 
ployment on Jan. 20 by Colby M. Chester, Chairman of the 
Board of the National Association of Manufacturers and 
President of the General Foods Co. Opinion is about equally 
divided as to whether recovery will occur in the first or 
second half of the year, Mr. Chester said. The Association, 
in a press release issued on Jan. 20, summarized Mr. Ches- 
ter’s report as follows: 

The 40 companies, Mr. Chester reported, included representative estab- 
lishments in these industries: Automobiles, electrical products, publica- 
tions, oil, glass, locomotives, metal cans, textiles, chemicals, tires, build- 
ing supplies, shoes, paper, household supplies, shipbuilding, paints and 
several others. 

Mr. Chester testified that although the general questionnaire showed an 
average 11% decrease in employment from September, 1937, to January, 
1938, nearly all the companies contacted attempted to shoiten hours and 
spread work before considering lay-offs. He added that the average hours 
in these 40 plants dropped from 38.6 to 32.5 per week, or 16%, between 
September and January. 

“They usually find it impossible, particularly in the case of large 
companies with several departments and plants, to have any single hourly 
point at which lay-offs will start,’’ he testified. “In one large company, 
for example, one department starts laying off workers at 24 hours, while 
in another department this procedure is started at 30 hours per week. 

“It is the opinion of leading employment relations managers who have 
been consulted that the policy adopted must vary as affected by such 
factors as: 

“(a) Location of the plant. 

“(b) Conditions in the community in which the plant ts located. 

“(c) The type ef operation (whether continuous or not). 

“(d) The cost of replacing men after they have once left the company employ. 

“(e) The necessity and advisability of giving adequate protection to the com- 
pany’s long service workers.” 

In every instance, Mr. Chester said, the questionnaire 
seniority was considered when lay-offs became necessary. 

“In this connection,’”’ he continued, ‘“‘it was also pointed cut that there 
is usually a point in each community below which it is unsound to reduce 
the weekly earnings of a man with a family.” 

In answer to the question as to “what do you think 
should be done immediately from the general relief stand- 
point?”, Mr. Chester said as to the replies: “While all 
who answered this question favored some form of public 
relief, Federal, State or local, the suggestions were widely 


scattered.” 


showed that 
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G. E. Lloyd Finds Public Opinion and Public Relations 
the Same—Urges Sincerity in Publicity Campaigns 

in Speech Before Pennsylvania Bankers 
Public opinion and public relations are synonymous 
qualities which complement each other, George E. Lloyd, 
rust Offieer of the Pennsylvania Co. for Insurances on 
Lives and Granting Annuities, told the Harrisburg Chapter 
of the American Institute of Banking on Jan. 27. Mr. 
Lloyd’s topic was “Making Public Relations Ring True.” 
He emphasized the importance of ana, in any public 
relations campaign, and said that when public opinion and 
public relations operate concurrently they “create goodwill 
and when goodwill is maintained it makes for patronage and 











690 Financial 
rofits and when they are sustained they spell success.” 
fe added, in part: 

Public opinion or what the public thinks is built upon personal relations 
with the unit which develops into what the group or mass thinks. 

If it is true that what the unit thinks, the mass will think, we are face to 
face with the importance of what every customer thinks. Thus our every 
effort should be directed toward serving to the utmost in each individual 
transaction. We cannot disregard the opinion of the individual today be- 
cause the individual is not the individualist in the former sense of that term 
but is even more powerful as he is bound by relationships and instrumen- 
talities that did not exist in former days. 

Thus we visualize the importance of unit or personal relations which de- 
velop inevitably into mass or group relations and from these grow public 
opinion and public opinion wil! either make or break the esteem in which 
you are held and esteem in turn means credit or belief or the reverse. It 
means goodwill or the reverse. 

In ancient Rome all contracts for the erection of buildings contained the 
words sine cere meaning ‘‘without wax’’. Roman contractors like some in 
later days, were wont to place substitutes in the form of wax in places that 
called for the use of substances like cement. In the course of time and the 
action of rain, sunshine, cold and heat the substitute would melt and fall 
away and thus endanger the safety and utility of the structure. Hence 
the use of the words ‘‘sine cere’’ from which we secure our word ‘‘sincere”’ 
in such common use. It means genuine. 

We thus arrive at an understanding of our text or theme to mean that 
our relations with the public must be ‘‘sine cere’’ or sincere, for it is the 
quality of sincerity that will ring true as no other quality can or will do. 


————— 


U. S. Steel Subsidiaries Plan to Spend $80,000,000 on 
Plant Modernization This Year, B. F. Fairless Tells 
Senate Unemployment Committee—Warns Steel 
Prices Cannot Be Reduced Without Correspond- 
ing Cut in Wages 

Subsidiaries of the United States Steel Corp. have a balance 
of over $80,000,000 available for continuance of their plant 
modernization program this year, Benjamin F. Fairless, 
President of the corporation, said in a letter to the Senate 
Unemployment Committee on Jan. 22. Mr. Fairless warned, 
however, that steel prices cannot be reduced without a corre- 
sponding reduction in production costs, and particularly in 
wages. This statement was challenged on Jan. 25 by Presi- 
dent Roosevelt, whose remarks are quoted elsewhere in this 
issue of the “Chronicle.’”” Other spokesmen for the steel 
industry, who testified before the Senate Unemployment 
Committee on Jan. 22, agreed that there were indications of 
an upturn in their business, and asserted that the industry’s 
price increases in the last two years have not been greater 
than increased production costs. 

Testimony before the Committee was reported as follows 
in a Washington dispatch of Jan. 22 by Louis Stark to the 
New York ‘“Times’”’: 

As the contract between the Steel Workers’ Organization Committee and 
the Carnegie-Illinois Corp. expires at the end of next month, Mr. Fairless’s 
statement concerning wages was regarded as significant. 

A similar opinion was expressed by Walter 8. Tower, Executive Secretary 
of the American Iron and Steel Institute. 





Assurance on Building Prospects 


Thomas 8S. Holden of New York, Vice-President of F. W. Dodge Corp., 
an authority on building and construction, said that the mild recession in 
construction late in 1937 was not to be regarded as a new depression. 

He declared that there was no crisis in the building industry and no 
emergency in the housing program because the real problems ahead, in his 
opinion, were those of adjustment of a long-term nature to major changes 
in the forces that make for economic expansion. 

In commending to the Committee a study of the British experience with 
low-cost housing, Mr. Holden described at some length the work of J. W. 
Laing, whose company has given 3,000 building trades workers all-year- 
round employment for five years during which 9,000 individual homes were 
built, selling for $3,000 each by a payment of $200 down and $5 a week. 

He added that some leading building contractors were now conferring 
in New York to see if something could not be worked out in this country 
along the British model. 

Paul V. Betters, Executive Director of the United States Conference of 
Mayors, said that a report on the relief situation in 60 cities indicated that 
the problem continued to be serious, that in some cases the load was the 
heaviest in three years and that it would be necessary for the Works Progress 
Administration to expand its program in some areas. 


Outlay for Steel Plant Expansion 


In his statement sent to the Committee, Mr. Fairless set forth that the 
drop in operations of the steel corporation’s subsidiaries from 84.5% late 
in August to a low of 23.9% in the last week of 1937 was “the sharpest in 
the history of their operations.” 

» Explaining that the subsidiaries had had in operation the share-the-work 
plan during the depression, Mr. Fairless said that during the present re- 
cession there had been no unusual requirements upon them for assistance 
of employees for whom no work was available. 

+} Credit had been extended to employees from 1930 to 1937 to the extent 
of $9,513,008, of which $5,395,273 had been repaid. 

>_ “There is some indication of some present improvement, principally, as 
I view it now, in the replenishing of stock of materials required by reason 
of the diminution of the inventory stock—a buying for immediate ne- 
cessities,’’ the Fairless statement said. 

&® “During the period 1933 to 1937, inclusive, the subsidiary companies had 
authorized the expenditure of approximately $253,000,000 in connection 
with their program of plant modernization. 

“‘At the end of the year 1937 the unexpended balance for the continuance 
of this program was in excess of $80,000,000. It is hoped that the ex- 
Penditures can be made in regular course in completion of the projects. 
> “If such be done, about one-half, or $40,000,000 would be expended in 
the first quarter of 1938 and the other half would be expended in the second 
and their quartars of 1938. 

» ‘In addition, if business conditions warrant, there will be, undoubtedly, 
other expenditures in considerable amounts during 1938." 

Although projected outlay for “‘plant and equipment modernization” was 
“large,’’ he said, it was “relatively small as compared with the cumulative 
aggregate of construction expenditures which but await a return of an 
opportunity for the exercise of a reasonable business judgment over a fair 
term or period in the future.” 
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Representative Edward A. Kenney Killed in Fall At 
Washington Hotel—New Jersey Member’s Death 
Held Accidental—Sponsored Bill to Create A 
National Lottery 

Edward A. Kenney, New Jersey Representative, acci- 
dentally fell to his death early Thursday morning, Jan. 27, 
from the window of his sixth-floor room in the Hotel Carlton, 
Washington, D. C., where he had been a guest and one of 
the speakers the previous night at the annual Congressional 
dinner of the New Jersey Chamber of Commerce. It is be- 
lieved that Mr. Kenney had mistaken a French window in 
his room for a door. Coroner A. Magruder MacDonald 
stated that Mr. Kenney had died in an accidental fall and 
that no inquest would be held. 

Born in Clinton, Mass., Mr. Kenney, who was fifty-three 
years old, attended the publie schools of that place, subse- 
quently took an A.B. degree at Williams College, and fin- 
ished with two years in the New York University, from 
which he was graduated in 1908 with a Bachelor of Laws 
degree. Later in the same year he was admitted to the New 
York Bar. In 1917 he moved to New Jersey to carry on his 
law business. From 1919 to 1923 he was Judge of the Re- 
corder’s Court at Cliffside Park, N. J., and from 1922 to 
1923 he was Chairman of the Cliffside Housing Commission. 
He maintained law offices in Hackensack, N. J. and New 
York City. His first public work came as adviser on the 
Draft Board in 1917. He took an active part in House work 
immediately after his election as Representative from the 
Ninth New Jersey District in 1932. He sponsored and 
pressed many bills in the Administration’s recovery program. 
He was a member of the Interstate and Foreign Commerce 
Committee, and sat on the Congressional committee in- 
vestigating the operation of stock exchanges. 

Representative Kenney’s primary legislative interest, 
however, was the establishment of a national lottery to be 
operated by the Federal Government. This, he estimated 
would bring $1,000,000,000 a year in revenue to the Federal 
Government without undue burden on the people, provide 
funds for emergency expenditures and eventually retire the 
public debt. 

The House of Representatives on Thursday adjourned out 
of respect to Mr. Kenney’s memory shortly after it convened 
at noon Jan. 27. 





a 


Important Revisions in Administrative Organization of 
N. Y. Stock Exchange Proposed by Committee 
Headed by C. C. Conway—Recommendatons In- 
clude Salaried President, Smaller Membership in 
Board of Governors, and Greater Non-Member 
Representation 

A special Committee for the Study of the Organization 
Administration of the New York Stock Exchange, headed by 
Carle C. Conway, reported on Jan. 27 to Charles R. Gay, 
President of the Exchange, and recommended a radical re- 
organization of the administrative facilities of the Exchange, 
including a salaried President, a substantial reduction in the 
membership of the Board of Governors, and a greater re- 
presentation of non-members in the management. Mr. 
Gay appointed the Committee on Dec. 10, as noted in the 
“Chronicle” of Dee. 11, page 3756. Copies of its report 
were sent both to Mr. Gay and to William O. Douglas, 
Chairman of the Securities and Exchange Commission. 

Mr. Conway, Chairman of the Board of the Continental 
Can Co. was elected Chairman of the Special Committee at 
the organization meeting on Dec. 14, at which time Trow- 
bridge Callaway, of Callaway, Fish & Co., was elected Vice- 
Chairman and William McC. Martin, Jr., of A. G. Edwards 
& Sons of St. Louis, Secretary. 

A statement issued by President Gay transmitting the 
report to members is given further below. 

If the recommended changes are approved, it will be neces- 
sary to rewrite the entire constitution of the Stock Exchange. 
The Committee recommended that an “‘adequate” salary be 

aid the President and that he divest himself of all other 

usiness interests. It also said that no restriction should 
be placed on the field from which he is chosen. 

With reference to the Board of Governors and the Presi- 
dent, the report said, in part: 

We propose that the Board of Governors be reduced from its present 
total of 50 members to a Board of 32. We suggest that the new Board be 
constituted as follows: 

15 members of the New York Stock Exchange. These Governors should be 
selected with the due regard to the various interests represented in the 
membership. 

6 non-member partners of New York member houses to be chosen from 
firms doing either a stock or bond business for the public. 

6 non-member or member partners of firms doing a stock or bond business 
for the public, but having their principal places of business outside New 
York City. Such Governors should be non-residents of the Metropolitan 
District. 

3 representatives of the public: Such representatives to be nominated 
by the President and appointed by the Board of Governors to serve a 
term of one year, with full consideration to the public interest being 
given in their choice. 

The President 

The Chairman of the Board 

We believe that the term of office for Governors, with the exception of. 
the President and Chairman, should be for three years and that after serving 
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‘two consecutive terms in whole or in part, an elected Governor should be 
ineligible to succeed himself except after an interval of at least one year. 

Our suggested plan calls for the creation of a new office—that of Chair- 
man of the Board. He should bé an outstanding member of the Exchange 
and should be elected each year by the membership. The office should 
not be a salaried one. The Chairman should preside at all meethings of 
the Governing Committee and should be not only a member of the Executive 
Committee but ex-officio a member of all standing committees. He should 
nominate the Executive Committee, the Committee on Admissions and the 
Arbitration Committee. Provision should be made for a member Vice- 
Chairman to act in the absence of the Chairman. 


The President 

We believe that the affairs of the New York Stock Exchange have now 
attained such significance and have so many ramifications, that the Ex- 
change needs a President who, upon election, should divest himself of all 
other business interests of every kind; should be adequately paid; and should 
(as in fact Presidents now do) devote full time to the task. 

No restrictions should be placed upon the field from which a President 
could be chosen. The primary requisites would appear to be executive 
ability and knowledge and understanding of the problems involved. We 
feel that the Board of Governors should have the responsibility of making 
the selection. 

The President should appoint the members of all standing committees, 
except the Executive, Admissions and Arbitrations, subject to the Board’s 
approval. He should be ex-officio member of all committees excepting 
the Admissions and Arbitration Committees, and he should be a member 
of the Board of Governors and the Executive Committee in his own right 
during his term of office. 


The report concluded with the following discussion of the 
relations between the Stock Exchange and the government: 


It is commonly agreed that the integrity of the Stock Exchange is of 
first importance even with a program of governmental regulation; for it is 
plain that standards of conduct must be largely self-executed, rather than 
imposed. Particularly in matters of policing business conduct, the Stock 
Exchange can act more swiftly and more surely than any government body, 
leaving residual functions to the governmental bodies. On the other hand, 
the government has access to material which does not come to the Stock 
Exchange. A close working relationship between the two agencies can be 
vastly useful both to the financial community and to the government. 
Administrative law requires processes which are slow, expensive and fre- 
quently self-defeating. Action by the Stock Exchange, on the other hand, 
can be swift and frequently preventive. 

No cooperation is possible, however, unless there is general public re- 
cognition of one fact. Neither the Stock Exchange nor the Securitiesand Ex- 
change Commission can be held responsible for major fluctuations in the 
price of securities. These depend on fundamental business and economic 
conditions. The Exchange cannot be held responsible for corporate 
Operations taken under existing corporation laws, though it can to a limited 
degree indicate that extreme use of privileges granted by some corporation 
laws are looked upon unfavorably. 

The Exchange might, however, at regular intervals, make available its 
experience in the corporate field, to the appropriate government agencies; 
and government agencies might from time to time make available their 
experience as to corporate and accounting practices, and the like, to the 
Exchange, so that both bodies should work in harmony upon their common 
task of gradually raising the standards of finance and business with a 
minimum of economic disturbance. 


The letter addressed by President Gay on Jan. 27 to the 
members of the Exchange follows: 


With this letter I am transmitting to the members of the New York Stock 
Exchange a copy of the report of a Special Committee appointed by me on 
Dec. 10, 1937, with the authority of the Governing Committee, to consider 
all aspects of the organization and administration of the Exchange. The 
Committee’s report was handed to me at noon today and, I understand, 
given to the press at about the same time. The Governing Committee 
held a special meeting this afternoon to receive the report, and another 
meeting of the Governing Committee has been called for Monday, Jan. 31, 
to act upon it, at which time, I hope, the Governing Committee will be in a 
position to take such steps as will facilitate formal action of the member- 
ship on the measures necessary to give effect to the Special Committee's 
recommendations. 

The Special Committee’s report is the result of a painstaking study in 
the course of which members and their associates, as well as others interested 
in the government and management of the Exchange, were afforded a full 
opportunity to express their views. I appeared before the Special Com- 
mittee but did not participate in its deliberations. It is evident to me, 
from such examination of the report as I have been able to make, that it 
represents an earnest effort to devise a comprehensive plan for the further 
development and administration of the Exchange designed to meet con- 
ditions which confront us today, as well as to bring our administrative 
machinery up to modern standards. 

The New York Stock Exchange is not only the Nation’s primary market 
for securities; it is now an essential part of the American economic system— 
essential both to the public and to industry. Its machinery, therefot®, 
must be as modern and serviceable as it is possible to make it. Any pro- 
gram designed to improve the efficient administration of the Exchange 
in the public interest faces the dual necessity of (1) providing for the Ex- 
change’s prompt and adequate self-regulation, and (2) developing its facili- 
ties as a market place where securities may be freely bought and sold. 
That the Exchange has recognized this, is indicated by the appointment of 
this Committee. 

The Committee has performed a most useful service for which, on behalf 
of the members, I make grateful acknowledgement. The nature of the 
Committee's work and the importance of its recommendations are such as 
to command the open-minded consideration of every member of the Ex- 
change. I believe that the membership will agree with me that there is no 
more important question before us at this time. 

The Special Committee’s recommendations involve many changes in our 
Constitution. This, however, presents no insuperable difficulties. It can 
be accomplished without unnecessary delay under our provisions for revising 
our Constitution. A specified period of time is provided to give the mem- 
bership the opportunity it should have to consider suggested amendments, 
and this will be afforded. Ob. iously, such a fundamental change in the 
administration of the Exchange as is recommended in this report should 
not be adopted with undue haste but by the same token, action upon it 

should be progressed as rapidly as possible. I know, from the interest of 
the membership in this important subject, that they will act promptly. 

I hope that every member of the Exchange will consider the Committee’s 
report with a view not only to our own requirements for constructive action, 
but also to the evident and proper interest on the part of the public in this 
aspect of our institution. 

CHARLES R. GAY, President 
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York Stock Exchange Suspends T. Gaillard 
Thomas 2nd. of Firm of Thomas & Griffith for 
Three Years—New York Curb Exchange Bans 
Bernard F. Toole of Same Firm for One Year 

On Jan. 25 the New York Stock Exchange suspended T. 
Gaillard Thomas 2nd. from membership for a period of three 
years on a charge alleging conduct “inconsistent with just 
and equitable principles of trade,” and the same day the New 
York Curb Exchange suspended Bernard F. Toole for one 
year on a similar charge. Both Mr. Thomas and Mr. Toole 
are partners in the firm of Thomas & Griffith, 120 Broadway, 
of which Sanford Griffith is the other partner. 

The announcement by the New York Stock Exchange, 
read by Charles R. Gay, President, from the rostrum of the 
Exchange, follows: 

A charge and specifications having been preferred on Jan. 12, 1938 against 
T. Gaillard Thomas, 2nd, a member of the Exchange and a member of the 
firm of Thomas & Griffith, under Section 7 of Article XVII of the Con- 
stitution of the Exchange, said charge and specifications were considered 
by the Governing Committee at a meeting held on Jan. 24, 1938. 

The charge was that said T. Gaillard Thomas, 2nd, has been guilty of 
conduct or proceeding inconsistent with just and equitable principles of 
trade. The substance of the principal specifications was that T. Gaillard 
Thomas, 2nd, through his firm of Thomas & Griffith, failed, at various 
times, to segregate the full amount of common stock of Electrol, Inc. 
and Eastern Footwear Corp. which customers of the firm had paid for in 
full, and made improper use of the securities of a customer by pledging said 
securities for more than was fair and reasonable in view of the indebtedness 
of the customer and by delivering such securities on sales made by the firm 
for its own account. Another specification was that T. Gaillard Thomas, 
2nd, through his firm of Thomas & Griffith, paid to non-members a portion 
of its commissions for business procured for the firm. 

Although T. Gaillard Thomas, 2nd, had no personal knowledge of the 
use being made by the firm of customers’ securities, or the splitting of com- 
missions with non-members, nevertheless, inasmuch as a member of the 
Exchange is responsible under the Constitution for the acts of his partners, 
said T. Gaillard Thomas, 2nd, was found guilty of the charge and specifica- 
tions and was suspended for a period of three years. 


In connection with Mr. Toole’s suspension for a period of 
one year, the New York Curb Exchange on Jan. 25 issued 
the following statement: 

For acts of his firm of Thomas & Griffith, inconsistent with just and 
equitable principles of trade, the New York Curb Exchange has to-day 
suspended Bernard F. Toole from regular membership in the Exchange for 
one year. 

While Mr. Toole under the Constitution of the Exchange is responsible 
for the acts of his partners, yet the Exchange was satisfied thas Mr. Toole 
was personally innocent of the acts complained of and had no knowledge 
of them until the investigation by the New York Stock Exchange. His 
interest in the firm was small. 

—__ 


President Roosevelt Pledges Support of Extension of 
Merit System in Civil Service—Statement Com- 
memorates 55th Anniversary of Civil Service Law 


Legislation for the extension of the merit system in the 
civil service will continue to receive his support, President 
Roosevelt said on Jan. 19 in a public statement in com- 
memoration of national civil service week and the fifty- 
fifth anniversary of the civil service law. The establish- 
ment of a sound national personnel program, he said, is 
“one of the most important constructive steps in the im- 
provement of government administration today.” The text 
ot the statement follows: 

In recognition of National Civil Service Week and the fifty-fifth anni- 
versary of the enactment of the Federal Civil Service Act of 1883, I am 
glad to state once more my convictions with regard to the merit system 


for the Federal Government. 

I have recommended and I support legislation for the extension of 
classified civil service upward, outward and downward. 

I have recommended and I support the policy for extension of the 
Classification Act to insure equal pay for equal work in the field services. 

I have recommended and I support legislation to perfect the merit 
system in the central agency and in departments with ample safeguards to 
insure the proper use of discretionary powers needed by those who shall 
administer the system. 

I conceive the establishment of a sound national personnel program to 
be one of the most important constructive steps in the improvement of 
government administration today. 


—_— ~~ ---- 


500 Small Business Men to Confer in Washington Feb. 2 
—Will Appoint Representatives to Make Recovery 
Recommendations to President Roosevelt 


Secretary of Commerce Roper announced on Jan. 26 that 
President Roosevelt and other Administration officials will 
confer with 500 small business men on Feb. 2. The busi- 
ness men will first meet to discuss methods of promoting 
recovery, and will then appoint representatives to call on 
the President. Preliminary plans for this conference were 
mentioned in the “Chronicle” of Jan. 22, page 533. In 
preparation for the meeting, the President this week studied 
recommendations of Administration financial experts for 
using governmental funds to furnish credit for small enter- 
prises needing capital for expansion. United Press Wash- 
ington advices of Jan. 26 reported Secretary Roper’s an- 
nouncement as follows: 

Secretary Roper said invitations to the business session will be sent to 
500 persons who have written President Roosevelt suggesting a meeting 
with Adminitration officials to formulate a recovery program which would 
take into consideration the ‘“‘little fellow’ in business and industry. 

Mr. Roper said additional invitations will go to other representatives of 
small business, so that the conference may provide a cross section of 


all industry. 
He indicated hope that the conference would include persons represent- 
ing small-town banking, textiles, consumer goods and foods, distribution, 
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transportation, fuel, heavy goods, consumers’ and coneumer goods, lumber, 
retailing, wholesaling, specialists, and industria] research. 

Secretary Roper said that generally speaking the smal] business men 
represent firms whose total gross sales for the year is less than $1,000,000. 

Mr. Roper plans to address the opening meeting, after waich a tempo- 
rary chairman will be appointed. Then, he said, if the conferees wish, 
they may organize and appoint a permanent chairman. The chairman 
will name 10 or 12 men as a special committee to study with Mr. Roper 
and Assistant Secretary of Commerce Ernest G. Draper the problems and 
suggestions discussed at the conferences. Then a digest of their views and 
recommendations will be submitted to President Roosevelt. 

It was also announced on Jan. 26 that President Roose- 
velt on Feb. 1 will discuss with leaders of the United Auto- 
mobile Workers Union economic questions regarding their 
industry. The subject will be similar to that discussed by 
the President with automotive executives, as reported else- 
where in this issue of the “Chronicle.” 
> 
SEC Commends Special Committee of New York Stock 

Exchange for Report Proposing Revisions In Ad- 
ministrative Organization of Exchange 

The report of the Special Committee of the New York 
Stock Exchange, headed by Carle C. Conway, reeommend- 
ing important revisions in the administrative machinery of 
the Exchange brought a statement from the Securities and 
Exchange Commission in which it said that “the report 
marks a great step forward in the direction of sound Stock 
Exchange organization along the lines on which the Com- 
mission has been thinking.’’ The Commission’s statement, 
issued at Washington Jan. 27, follows: 

“Through the courtesy of the reorganization study committee of the 
New York Stock Exchange, the Commission has just had an opportunity 
to see a copy of the committee's report and to discuss its recommendations 
with a member of the committee. 

‘The report marks a great step forward in the direction of sound Stock 
Exchange organization along the lines on which the Commission has been 
thinking. It does credit to the committee and to the New York Stock Ex- 
change. The members of the committee are to be congratulated on the 
realistic attitude with which they have approached their problem and on 
the dispatch with which they have completed their task. 

“The report is ample evidence that the committee has recognized the 
vital and public role of the stock exchange in the nation’s economic affairs. 
The committee's recommendations contain the ingredients for a stock ex- 
change organized along sound business lines. If adopted by the Exchange, 
these recommendations would create a framework upon which could be 
developed a truly effective system of self-regulation under governmental 
supervision. / 

*“*We hope that the membership of the Exchange wil] receive and follow 
the recommendations in the same constructive spirit which has so plainly 
prompted the committee.”’ 





—— 


Discontinuance by Frazier Jelke & Co. by Wire Con- 
nections—Will Concentrate on Commission Busi- 
ness Here and Abroad 

Announcement was made Jan. 20 by Frazier Jelke, senior 
partner in the New York Stock Exchange firm of Frazier & 
Co. that his firm was discontinuing all sixteen of its domestic 
wire connections and would hereafter concentrate on its 
commission business here, in London and Amsterdam. Mr. 
Jelke gave as the reason for the action a change in the char- 
acter of financial markets in the last few years, and explained, 
that ‘‘under present conditions the maintenance of a country- 
wide wire system necessitates fixed expenses out of propor- 
tion to the risks involved and the results obtained.’”’ He 
noted the gradual transition which the security markets 
have undergone from a speculative to an investment basis 
with a consequent shrinking of trade volume. The dropping 
of out-of-town wire connections, he said, though represent- 
ing a change in policy, did not indicate retrenchment in 
services to be rendered to the investment public. 

The change—said to be the first of its kind among Stock 
Exchange member firms in recent years—will effect corre- 
spondent firms with offices in and leased wires to the follow- 
ing sixteen cities: Baltimore, Boston, Chicago, Cincinnati, 
Cleveland, Hartford, Louisville, Nashville, Philadelphia, 
Pittsburgh, Pittsfield, Rochester, St. Louis, Springtield. 
Washington and Worcester. 

a 


United States Senate Confirms Nomination of Solicitor 
General Reed as An Associate Justice of United 
States Supreme Court 

The Senate on Jan. 25 by a unanimous vote confirmed 
President Roosevelt’s nomination of Solicitor General Stanley 
F. Reed to be an Associate Justice of the United States 
Supreme Court succeeding Justice Sutherland who retired 
on Jan. 18. Previously on Jan. 20, a subcommittee of the 
Senate Judiciary Committee approved the nomination of 
Mr. Reed after a brief hearing, as was noted in these columns 
of last week, page 527; this action was later followed by 
unanimous indorsement by the full Senate Judiciary Com- 
mittee on Jan. 24. President Roosevelt nominated Mr. 
Reed on Jan. 15. 

The following summary of Mr. Reed’s career is from Wash- 
ington Associated Press advices of Jan. 25. 

Mr. Reed began practice of law in Kentucky in 1910. He was brought 
to the Federal service as counsel for the Federal Farm Board by former 
President Herbert Hoover in 1929. From 1932 to 1935 he served as general 
counsel for the Reconstruction Finance Corporation and director of the 
Commodity Credit Corporation. 

Appointed Solicitor General in 1935, he briefed and argued many im- 
portant Administration cases before the Supreme Court. 

Mr. Reed's nomination as Associate Justice of the Supreme Court was 
called up for action by Senator Barkley of Kentucky, the majority leader. 
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A roll call vote was not taken, but unanimous approval was given when 
Vice-President Garner put the nomination before the Senate and no objec- 
tion was raised to confirmation. 

— 

New York State Comptroller Morris S. Tremaine to 
Address Monthly Meeting of New York State 
Chamber of Commerce on Feb. 3 

Morris S. Tremaine, Comptroller of New York State, who 
testified before the House Ways and Means Committee that 
the capital gains and excess profits taxes are largely respon- 
sible for the present business recession, will be the guest of 
honor and speaker at the monthly meeting of the Chamber 
of Commerce of the State of New York on Feb. 3. Winthrop 

W. Aldrich, President of the Chamber, will preside at the 

meeting which will take action on a number of important 

reports. 


in. 
nal 


Robert H. Jackson Nominated by President Roosevelt 
as Solicitor General of United States—Named to 
Succeed Supreme Court Justice Stanley Reed 

“Robert H. Jackson, Assistant Attorney General of the 

United States in charge of the anti-trust division of the De- 

partment of Justice, was nominated by President Roosevelt 

on Jan. 27 to be Solicitor General of the United States. Mr. 

Jackson is named to succeed Stanley F’. Reed, former Solicitor 

General, who has become an Associate Justice of the United 

States Supreme Court. 

a 

John E. Dalton, Former Head of Sugar Section of AAA, 
to Speak at Dinner Meeting of Commodity Club of 
New York on Feb. 3 

John E. Dalton, former Chief of the Sugar Section of the 

AAA, now with National Sugar Refining Co., author of the 

book, “‘Sugar’’, published last year, will be the great speaker 

at the dinner meeting of the Commodity Club of New York 
to be held Feb. 3, at the Park Central Hotel, New York 

City. Mr. Dalton’s subject will be ‘“‘Sugar Prices and the 

Sugar Act”. A large group from the sugar industry is ex- 

pected to attend as guests of the Club in addition to the 

usual attendance of those interested in learning more about 
all commodities. 





<n 
—- 


New Bankers Division Formed by Mortgage Bankers 
Association of America 


Organization of a new division of the Mortgage Bankers 
Association of America, the fourth to be inaugurated in 
the group’s quarter century history, was announced on 
Jan. 22 with the formation of a Bankers Division to con- 
sist of mortgage loan departments of banks and trust com- 
panies. H. R. Templeton, Vice-President in charge of the 
real estate loan department of the Cleveland Trust Co. of 
Cleveland, has been appointed Chairman of the Organiza- 
tion Committee by A. D. Fraser, Association President. 
Many of the leading banks in principal cities of the country 
have been members of the Association for many years, ac- 
cording to George H. Patterson, Secretary, but this is the 
first time a special section has been created for them. 

Heretofore, the Mortgage Bankers Association of Amer- 
ica has been divided into three main groups—the farm 
mortgage section, the over-the-counter investors’ group, and 
the life insurance company correspondents. 














ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Arrangements were made Jan. 27, 1938 for the transfer of 
a New York Stock Exchange Seat at $65,000, a decrease of 
$10,000 from the last sale. 


a Qe 

The Sterling National Bank & Trust Co. of New York 
announce the appointment of B. Wasserstrom as an Assistant 
Trust Officer in their 42nd Street and Lexington Avenue 


office. 
—e—- 


J. Edward Lynch, Cashier, and Miss M. Irene West, Sec- 
retary to the President, were elected Vice-Presidents of the 
National Bank of Far Rockaway, Far Rockaway (Borough 
of Queens), New York, at a meeting on Jan. 12, it was 
announced by John R. Burton, President. Mr. Burton was 


reelected President of the institution. 
—_¢——_- 


At the annual meeting of the Home Federal Savings & 
Loan Association of Ridgewood, Brooklyn, N. Y., the fol- 
lowing officers were reelected: Philip M. Burkard, Presi- 
dent; Dr. Charles F. Rank, Vice-President; Jules W. Geyer, 
Treasurer; Michael L. Sutter, Secretary, and Jchn Dehler, 
Counsel. The present Board of Directors was increased by 
the election of Harry Dilbert, President of Dilbert Bros., 
Inc. The annual President's report showed an increase in 
assets for 1937 amounting to $961,344, bringiug the total 
assets of the Association to over $2,100,000. Savings ac- 
counts, it is stated, were increased 86144% in dollar volume 
from 1937, and mortgage loans and investments showed a 
rise of 86%, and the number of loans went up to 8314%4%. 
The usual dividend of 3% was declared for both periods 


of 1937. 
—e—— 


The New York State Banking Department of Jan. 14 
approved plans to increase the capital stock of the Troy 
Trust Co. of Troy, N. Y., from $150,000, consisting to 3,000 
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shares of the par value of $50 each, to $299,250, consisting 
of 3,00U shares of common stock of the par value of $50 
a share aud 5,970 shares of preferred stock of the par value 
of $25 each. 
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—e——_ 

Mitten Bank Securities Corp. of Philadelphia, Pa., is 
Sending a notice to its stockholders asking them to approve 
the change in the company’s name at their annual stock- 
hoiders meeting, on Feb. 9. The suggestion is to change 
the name to Transit Investment Corp. An announcement 
in the matter goes on to say: 

The reason this is being asked is due to the similarity of the present 
name to the Mitten Bank & Trust Co. Stockholders of both these institu- 
tions are sometimes confused with regard to notice of meetings, proxies, &c. 
Therefore, the officers and directors of Mitten Bank Securities Corp. feel 
that by changing the name to a name that is entirely different, yet 
descriptive of its holdings, that a great many of the misunderstandings 
that have taken place in the past will be eliminted. 

—_e——_ 


The Liberty Trust Co. of Allentown, Pa., which had been 
closed to commercial business since 1932, planned to reopen 
on Jan. 17, according to Associated Press advices from 
Harrisburg, TPa., on Jan. 11, which added: 

Irland Beckman, State Secretary of Banking for Pennsylvania, authorized 
the institution to reopen its activities under the name of the Liberty 
Bank & Trust Co. 

—_——e@—— 

Directors of the Provident 'Trust Co. of Philadelphia, Pa., 
at their recent organization meeting elected W. Logan 
MacCoy President of the institution to succeed Parker 8S. 
Williams, who asked to be relieved of his duties as Presi- 
dent, and was elected Chairman of the Board of Directors. 
The change will become effective Feb. 1. At the same meet- 
ing the directors accepted the resignation of C. Walter Bor- 
den, Senior Vice-l’resident. Mr. Borden, who has served 
the company for 48 years, has for the past several years 
made known his desire to relinquish his post, but had been 
induced to continue in office. “Money and Commerce” of 
Jan. 22, in noting the changes, had the following to say 
regarding the business career of the new President: 

Mr. MacCoy, a director of the company, has been engaged in the 
practice of law for the past 25 years and is a member of the firm of 
MacCoy, Brittain, Evans & Lewis, with offices in the Provident Trust 
Building. He is a graduate of the Haverford School, of Princeton Uni- 
versity and of the University of Pennsylvania Law School, and is Vice- 
President and a member of the Board of Trustees of the Bryn Mawr 
Hospital and a member of the Board of Trustees of the Haverford School, 
where he served as Chairman of the Board for 10 years. He acted as 
Chairman of the County Relief Board during 1933 and 1934. 

—_¢e——__ 


John G. Sonneborn, formerly a Vice-President of the 
Ninth Bank & Trust Co. of Philadelphia, Pa., has been 
advanced to Executive Vice-President of the institution, it 
is learned from “Money and Commerce” of Jan. 22. 

——e—— 

It is learned from “Money and Commerce” of Jan. 22 that 
the following changes were made in the official roster of 
the Williamsport National Bank, Williamsport, Pa., at the 
directors’ recent annual meeting: George Porter Shotwell, 
heretofore Vice-President and Cashier, was elected President 
of the institution to succeed William R. Deemer, who was 
made Chairman of the Board of Directors; George L. 
Sterns II was appointed a Vice-President; Ralph C. Ging- 
rich was promoted to Vice-President and Cashier; Harry 
S. Nolan was elected an Assistant Cashier, and Don E, 
Hinkeiman was promoted to the position of Note Teller. 
Frank S. Strite continues as Trust Officer. Mr. Shotwell, 
the new President, joined the Williamsport National Bank 
as Cashier in 1916 and subsequently was given the ad- 
ditional title of Vice-President, the offices from which he 
has now been advanced. 

——_o——_ 

George R. Balph, for a number of years Executive Vice- 
President of the Citizens National Bank of New Castle, Pa., 
was elected President of the institution at the recent annual 
meeting of the directors, succeeding John H. Lamb, who 
became Chairman of the Board. In noting these changes, 
New Castle advices appearing in “Money and Commerce” 
of Jan. 22, added, in part: 

Mr. Lamb, who relinquishes the exacting duties of President of the 
Citizens National Bank, has been associated with it for approximately 40 
years. ° ° ° 
: Thirty-five years ago Mr. Balph (the new President) started as a 
Teller. He also served as Cashier and some years ago was made Executive 
Vice-President. 

—e—— 

The election of Edwin L. Hamrie, President of the Wood 
County (West Virginia) Board of Education, as a Vice- 
President of the Commercial Banking & Trust Co. of Park- 
ersburg, West Va., to succeed the late Thomas G. Reitz, 
was reported in advices from that place, appearing in 
“Money and Commerce” of Jan. 15. 

—_@e——_- 

At the recent annual meeting of the directors of the Old 
National Bank of Martinsburg, West Va., W. F. McAneny, 
formely Cashier, was advanced to Executive Vice-President ; 
R. Lewis Bentz, formerly Assistant Cashier, was elected 
Cashier to succeed Mr. McAneny, and Herbert A. Avey was 
promoted to Assistant Cashier. L. I. Rice is Fresident of 
the institution. “Money and Commerce” of Jan. 22 further 
said: 
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Mr. McAneny, recent President of the West Virginia Bankers Associa- 
tion and a former Treasurer of that organization, started with the Old 
National Bank in 1902 as a young bookkeeper and was elected Cashier 
in 1920. 

——_e—- 


Osear L. Cox, liquidator of the Union Trust Co., of Cleve- 
land, Ohio, has announced that up to Jan. 28, consents to 
the plan for reorganizing the bank’s affairs have been re- 
ceived from holders of 79% of deposits and 69% of stock on 
which double liability has been paid. Tne plan calls for the 
establishing of a new bank, the Union Bank of Commerce, 
in the banking quarters of the Union Trust Co. A Cleveland 
adviser continued: 

A hearing in the Court of Common Pleas of Cuyahoga County has been 
set for Feb. 3, and if the Court approves the plan, it will make possible the 
paying of a cash dividend of $37,000,000 to Union Trust depositors, repre- 
senting 35% of their balances. This payment would bring the total of cash 
disbursements to depositors to 80% of their balances. 

Under Ohio Laws no definite percentage of consents is stipulated as neces- 
sary to final approval. Its sponsors believe, however, that the plan will 
carry a heavy majority of consents by Feb. 3. 

—-e——_ 

Trustees of the Society for Savings of Cleveland, Ohio, 
on Jan. 21 elected Samuel Scovil Chairman of the Board to 
succeed John H. Dexter, who declined reelection. All other 
officers, headed by Henry 8S. Sherman, who has been Presi- 
dent since 1933, were reelected. In noting this, Cleveland 
advices, on Jan. 21, to the New York “Herald Tribune” 
further said: 

Mr. Scovil has served 34 years as Trustee or a member of the Society 
for Savings Finance Committee. 

Mr. Dexter started his banking career with the Peoples Savings & Loan 
Association, which was later absorbed by. the Cleveland Trust Co. He was 
the active executive of the Society for Savings for many years, while the 
late Myron T. Herrick was President. 

——-e-—_— 

The Mahoning National Bank of Youngstown, Youngs- 
town, Ohio, capitalized at $1,425,000, and the Mahoning 
Savings & Trust Co. of that city, capitalized at $150,000, 
were consolidated as at the close of business Jan. 15, under 
the title of the Mahoning National Bank of Youngstown. 
The new organization is capitalized at $1,625,000 (consist- 
ing of $625,000 preferred stock and $1,000,000 common 
stock), and has a surplus account of $100,000. 

—_—_@——_ 


Three changes were made in the personnel of the Hunt- 
ington National Bank of Columbus, Columbus, Ohio, at the 
directors’ organization meeting on Jan. 11, it is learned from 
the “Ohio State Journal” of Jan. 12. T. L. Huntington was 
appointed a Vice-President, while William G. Bope, formerly 
of the bond department, and L. J. Lyons, heretofore a 
Teller in the discount department, were chosen Assistant 
Cashiers. 

—_e—— 

The Central National Bank of Cleveland, Cleveland, Ohio, 
in its condition statement as of Dec. 31, reporis total de- 
posits of $136,915,019 and total resources of 4$153,244,431 
(comparing with $139,146,661 and $155,510,847, respectively, 
on Sept. 30 last). The chief items making up the assets 
in the present statement are: Cash in vault and with 
banks, $39,424,868 (against $34,243,269 on Sept. 30); loans 
and discounts, $47,382,220 (down from $51,051,455 on the 
earlier date); United States Government bonds, $44,178,221 
(compared with $48,049,383), and other bonds and securi- 
ties, including stock of the Federal Reserve Bank, $15,- 
479,213 (against $15,079,922 on Sept. 30). On the debit 
side of the statement, capital account remains unchanged 
at $12,920,000, but surplus and undivided profits have in- 
ereased to $1,561,212 from $1,448,522 three months ago. 
Cc. E. Sullivan is Chairman of the Board, and Arthur H. 
Seibig, President. 

——_e——_- 

John R. Olderman, Executive Vice-President uf the Lorain 
Street Bank, Cleveland, Ohio, since it opened for business 
Jan. 14, 1935, has been elected President of the institution. 
Mr. Olderman, who has been in the banking business in 
Cleveland for 16 years, succeeds Robert M. Huston, who re- 
signed last September. Other officers elected were Nelson 
C. Cotabish, William F. Grosse and Joseph A. Melcher, Vice- 
Presidents, and Carl W. Schaefer, Counsel. In regard to 
Mr. Olderman’s career, the announcement said° 

Through the John R. Olderman Realty Co., Mr. Olderman has been 
connected with the mortgage business in Cleveland for many years. In 
1922 he was elected Treasurer of the Farmers Bank of Cieveland, and 
later became its President. That institution is now a part of the Central 
National Bank. Mr. Olderman was also first Vice-President of the Lorain- 
Denison Savings & Loan Association. 

—e——_ 


In addition to the changes at the annual stockholders’ and 
directors’ meetings of Chicago banking institutions noted 
in our issues of Jan. 15 (page 383) and Jan. 22 (page 542), 
some of the other changes in directorates and personnel of 
Chicago banks are indicated below: 

Aetna State Bank—Warren Illick named a new Vice-President. 

Austin State Bank—Lester D. Castle elected a director, succeeding 


Charles S. Castle Jr. 
Beverly State Bank—John W. Seger, Cashier, elected a director in place 
of Merle J. Trees, resigned. 
Central National Bank—William F. Regnery elected a director. 
Chicago City Bank & Trust Co.—Sam Ehrlich elected a director. 
Chicago Heights National Bank—H. N. Eadon made Assistant Cashier. 
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Cicero State Bank—Herbert A. Buckner elected Assistant Cashier. 

Cosmopolitan National Bank—John M. Lavezzoria elected a director. 

Drexel State Bank—Clarence Poffenberger, formerly Cashier, elected 
Second Vice-President; Edward Froderman, formerly Assistant Cashier, 
made Cashier, and Arthur H. Tiedemann elected Assistant Cashier. 

East Side Trust & Savings Bank—William B. Anderson elected Vice- 
President; Charles J. Staff, Cashier and Assistant Secretary, named Sec- 
retary while continuing as Cashier; Axel N. Uddman, Assistant Cashier, 
named Assistant Secretary. 

First National Bank of Cicero—Edward J. Turek, formerly Auditor, 


elected Assistant Cashier, and James Triner appointed Auditor. 

First National Bank & Trust Co., Evanston—Arthur A. Frank 
director to fill a vacancy caused by death of C. H. Bosworth. 

First National Bank of Highland Park—Theodore L. Osborn and Joseph 
B. Garnett added to the Board of Directors. 

Harris Trust & Savings Bank—Sydney G. McAllister, President of the 
International Harvester Co., elected a director; Leroy C. Schultz elected 
an Assistant Cashier; Charles C. Looney, Assistant Comptroller, and John 
B. Strawn, Assistant Manager, savings department. 

I1-C National Bank—Percy E. Crouch appointed Cashier, succeeding the 
late Jay W. Hays. 

Kaspar American Bank—Anton Laadt, a director, elected Vice-President. 

Lawndale National Bank—Joseph Klicka retired as a director. 


elected a 


Lemont National Bank—Edward W. Wold elected a director to succeed 
George Hassel, resigned. 
Madison-Crawford National Bank—Dr. James Washington Bell named 


a director to succeed Harry F. Finney, retired; Archie J. Marschak, New 
Business Manager, made Assistant Cashier. 

Mercantile Trust & Savings Bank—J. G. Roseland, Cashier, made a 
Vice-President ; T. J. Clark, an Assistant Cashier, advanced tc an Assistant 
Vice-President; T. H. Thorne, an Assistant Cashier, named as Assistant 
Vice-President; H. A. Swanson, Assistant Cashier, made Cashier, and 
E. G. Elsner appointed Assistant Cashier. 

Merchants National Bank—Harry Boyar elected a direcicr; Alfred G. 
Hincker and W. G. Nelson appointed Assistant Vice-Presidents; W. H. 
Beall and R. A. Scherer appointed Assistant Cashiers. 

Milwaukee Avenue National Bank—Joseph J. Brus elected a Vice- 
President, and C. N. Paleczny, Assistant Cashier. 

National Bank of Harvey—Frank P. Cowing, Third Vice-President, made 
Second Vice-President to succeed the late Dr. Bayart T. Stevenson. 

National Builders Bank—Reuben B. Fuessle, Assistant to the President, 
elected a Vice-President, and H. G. Hotchkiss named Assistant to the 


President. 
Personal Loan & Savings Bank—Edwin J. Tietz, formerly Manager of 


the credit department, made Vice-President; English Walling, previously 
Assistant Secretary, promoted to Assistant Vice-President, and Frank Anger 


elected Assistant Secretary. 
South Chicago Savings Bank—Joseph 8S. Mohr elected a director to 


succeed E. J. Buffington, deceased. 
South East National Bank—Frank L. Moran, 
promoted to Assistant Cashier, and Henry J. Beutel, 


Teller, made Assistant Cashier. 
Terminal National Bank—-William Stewart, Henry Golnick, Myles Philips 


and Sydney Gorham elected di1ectors. 

Upper Avenue National Bank—Ralph N. 

Cashier, elected Executive Vice-President. 
_——@e—— 

Directors of the Commonwealth Commercial Bank of 
Detroit, Mich., at their annual meeting on Jan. 12, made the 
following promotions and changes in the bank’s personnel, 
it is learned from the Detroit “Free Press” of Jan. 13: A. O. 
Dahlstrom, Donald Jenkins and A. R. Blacklock, formerly 
Assistant Cashiers, advanced to Assistant Vice-Presidents; 
D. G. Ensign, C. R. Argue and T. W. Currie, named new 
Assistant Cashiers. All the other officers were re-elected. 
At the stockholders’ meeting Lynn McKee, Vice-President of 
the New York Central Railroad, and Frank J. Shader, of the 
brokerage firm of Shader-Winckler Co., were added to the 
Board and other directors re-elected. 

—~e—— 

G. Russell Frederick, formerly Vice-President and Cashier 
of the Southwest Bank of St. Louis, Mo., was promoted to 
the Presidency of the institution at the directors’ annual 
meeting on Jan. 11, it is learned from the St. Louis “‘Globe- 
Democrat” of Jan. 12. Mr. Frederick succeeds P. S. 
Trowbridge, who was elected Chairman of the Board, and 
who, in turn, replaces W. K. Norris. The latter resigned 
because of ill health but continues as a member of the Board. 
E. M. Keinsorge, who has been with the bank since 1922, 
was advanced from Assistant Cashier to Cashier. P. C. 
Jones and A. J. Freschi, Vice-Presidents, and M. N. Ca- 
rothers, Assistant Cashier, were re-elected, as were all the 
directors at the stockholders’ meeting, held subsequently. 

So 


From the Atlanta “Constitution” of Jan. 12 it is learned 
that at the annual meeting of the directors of the Georgia 
Trust Co. of Atlanta, on the previous day, $300,000 was 
added to the surplus fund and three members of the official 
staff promoted as follows: Douglas M. Robertson and 
William §S. Woods, Assistant Vice-Presidents for several 
years, advanced to Vice-Presidents, and W. Chester Martin 
named Assistant Treasurer. All the other officers were 
re-named, and at the shareholders’ meeting, held subse- 
quently, all the directors were reelected. 

—_@——_ 

Directors of the Florida National Bank & Trust Co. at 
Miami, Fla., on Jan. 20 promoted Charles F. Shewmake and 
BE. J. C. Doll to Vice-President and Cashier, respectively, 
and elected H. Q. Parrott an Assistant Cashier. The fol- 
lowing officers were reappointed: Leonard A. Usina, Presi- 
dent; George A. Chatfield, Vice-President ; John P. Lanigan, 
Vice-President and Trust Officer; R. C. Brown and D. S. 
Campbell, Assistant Cashiers, and Roswell King, Assistant 
Trust Officer. At the stockholders’ meeting, held earlier 


formerly chief clerk, 
former Discount 


Larson, Vice President and 


the same day, all the old directors were reelected. Miami 
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advices on Jan. 21 were contained in the “Florida Times- 
Union.” 
—_e——_ 

V. C. Rudledge was named President of the Commerciai 
National Bank & Trust Co. of Laurel, Miss., at tie directors’ 
annual meeting, it is learned from a Laurel dispatch to 
the Jackson “News” on Jan. 20. Other officers selected 
were: ‘T. G. McCollum, First Vice-President; J. H. Thick- 
ens, Second Vice-President; D. U. Maddox, Vice-President 
and Cashier; H. B. Tate, Assistant Cashier; W. L. Fuiler, 
Trust Officer, and J. J. Mundell, Auditor. 

—_e-——_ 

The Texarkana National Bank, Texarkana, Tex., as of 

Jan. 12 increased its capital from $250,000 to $500,000. 
—-—oe——_ 

From the Los Angeles “Times” of Jan. 20 we learn that 
the following promotions were announced on Jan. 20 by 
T. E. Ivey, Vice-President of the California Bank of Los 
Angeles, Calif.: R. A. Pearce from an Assistant Secretary 
to an Assistant Cashier; E. H. Sink from chief clerk in the 
real estate department to an Assistant Secretary; L. N. 
Libby from Pro-Manager to Assistant Manager of the Bell 
office; Theo. Littleton from Pro-Manager to Assistant Man- 
ager of the Sunset-Edgecliff office; W. R. Livingston from 
Pro-Manager to Assistant Manager of the Sunset-Gardner 
office; Fred H. Tichenor to Assistant Manager on the relief 
staff, and C. Hunter from Teller to Pro-Manager of the 
San Gabriel office. 

——_e——__ 

The one hundred and sixth annual report of the Bank of 
Nova Scotia (general office Toronto, Canada), covering the 
year 1937, was made public on Jan, 24. An increase of 
nearly $4,000,000 in deposits, an all-time year-end high fig- 
ure for total resources and a modest increase in earnings 
over the previous year are features of the statement. De- 
posits at $242,417,184 now stand at the highest year-end 
figure in the history of the bank. Non-interest bearing 
deposits by the public show an increase of $2,691,240, while 
interest-bearing deposits are up $1,525,238. Deposits by 
and balances due to the Dominion Government are down 
$324,349 from last year. Current coin, legals, notes of and 
deposits with the Bank of Canada, notes of other banks 
and foreign currencies total $31,788,847, which is 12.1% of 
total liabilities to the public compared with 11.6% last 
year. Readily available assets are $184,881.436, which 
works out at 70.38% of liabilities to the public compared with 
71% in 1936, while total resources stand at $29,479,702 
as compared with $296,959,267 last year. Net earnings for 
the 12 months, after making provision for Dominion and 
Provincial taxes of $460,481, and after making appropria- 
tions to contingent accounts out of which full provision for 
bad and doubtful debts has been made, amount to $1,982,140, 
an increase over the previous year of $55,454. Out of this 
sum dividends amounting to $1,440,000 were paid to share- 
holders, officers’ pension fund was credited with $180,000, 
While $250,000 was written off bank premises. Undivided 
profits were increased on the year’s operation from $803,316 
to $915,456. The paid-up capital of the Bank of Nova 
Scotia is $12,000,000, and its reserve fund $24,000,000. 
J. A. McLeod is President and H. F. Patterson, Vice-Presi- 
dent and General Manager. The remarks of President 
McLeod at the meeting are referred to elsewhere in these 
columns today. 








THE CURB EXCHANGE 


Dull trading and irregular price movements featured the 
dealings on the New York Curb Exchange this week. The 
trend of prices generally pointed to lower levels though there 
have been a number of prominent trading favorites that have 
edged higher at times. Public utilities have been unsettled 
due to the adverse Tennessee Valley Authority decision late 
last week. Selected oil shares have shown small gains and a 
number of the more active of the industrial specialties 
registered modest advances during the early part of the week 
but most of these were canceled in the broad selling move- 
ment that developed on Wednesday. 

Spiritless trading and narrow price movements were the 
chief characteristics of the two hour session on Saturday. 
Publie utility stocks, usually one of the most active groups 
on the Exchange, were in supply following the adverse 
decision in the TVA litigation, and while there were a fairly 
large number of declines, there was enough support to hold 
the losses in check. Oil stocks were fairly steady, specialties 
were generally lower and mining and metal shares were 
somewhat easier. The sales for the day were approximately 
74,000 shares with 33 advances and 115 declines. Lynch 
Corp. was one of the weak spots and slipped downward 
24 points to 3514; Cities Service pref., 214 points to 32; 
Newmont Mining, 14 points to 64 and Penn. Salt, 14% 
points to 142. 

Irregular price movements were again in evidence during 
the morning dealings on Monday. As the day advanced 
prices hardened somewhat, and while there were a number 
of prominent stocks that were down a point or more, the 
losses in the general list were confined to small fractions. The 
transfers were down to 111,000 shares against 126,000 on 
Friday the last full session. Public utilities were easier and 
a few of the more active issues among the oil stocks, specialties ; 
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and mining and metal shares were fractionally higher. 
Changes on the downside included among others Babeock 
& Wilcox, 2 points to 87; Childs pref., 214 points to 31; Ohio 
Brass, 214 points to 3434; Utah Power & Light pref., 4 points 
to 38; and Pittsburgh Plate Glass, 13 points to 86. 

Selling continued to dominate the market movements on 
Tuesday though there were occasional stocks among the 
specialties and mining and metal shares that moved against 
the trend and scored moderate gains. Public utilities were 
soft, particularly Central New York Power pref. which 
dropped 3 points to 85; Electric Bond & Share $5 pref., 3 
points to 45'4; and Empire Gas & Fuel 7% pref., 5 points 
to 32. In the specialties group Sherwin-Williams moved 
against the trend and closed at 90 with a gain of 3 points. Oil 
shares were easier and mining and metal stocks were fairly 
steady. Prominent among the recessions were Penn. Salt, 
1 point to 147%; Thew Shovel, 1 point to 10; Aluminium, 
Ltd., 134 points to 6714; Cities Service BB pref., 3 points to 
25 and Crystal Oil Refinery pref., 2% points to 7. 

Heavy liquidation all along the line was apparent on 
Wednesday and losses of fractions to 2 or more points were 
registered by a number of the trading favorites. The decline 
extended to practically every section of the list. Overnight 
selling orders found few buyers except at concessions, though 
the losses were shaded as the session progressed. The 
transfers for the day totaled approximately 284,705 against 
123,200 on Tuesday. Noteworthy among the declines were 
Babeock & Wilcox, 344 points to 83; Aluminum Co. of 
America, 41% points to 76; Carrier Corp., 114% points to 274; 
Jones & Laughlin Steel, 51% points to 33; Mead Johnson, 
614 points to 100; Newmont Mining, 3% points to 61%4; 
Pepperell Manufacturing Co., 54% points to 6714; and 
Buckeye Pipe Line, 4 points to 35. 

Rallying tendencies were in evidence during the early 
dealings on Thursday, but the improvement extended only 
to a few selected issues. Some interest was apparent in the 
mining and metal shares and a number of the more active 
issues registered small gains ranging from fractions to a point 
or more. Sugar stocks were in demand at improving prices 
and a few high grade specialties showed moderate im- 
provement. As the day advanced stocks again moved down- 
ward and many prominent issues lost most of their morning 
gains. The transfers for the day totaled approximately 
246,000 shares with 440 issues traded in. Outstanding 
among the declines were Pittsburgh & Lake Erie 5 points 
to 574; Sherwin Williams, 2 points to 8414; Alabama Power, 
7 pref. 3 points to 57, and Brown Co. pref., 3 points to 23 4. 

Curb stocks again moved downward on Friday as selling 
continued in all sections of the list. The volume of sales was 
somewhat smaller but the declines were more extensive. 
Public utilities were weak and registered losses ranging from 
2 to 4 or more points. Specialties also felt the downward 
= na and several prominent oil stocks moved to lower levels. 

he principal changes on the side of the decline were Atlantic 
Coast Line, 4 points to 24; Carolina Power & Light, 3% points 
to 79; Montgomery Ward A, 4 points to 32, and Singer Manu- 
facturing Co. 61% points to 23314. As compared with Friday 
of last week prices were lower: Aluminum Co. of America 
closing last night at 75 against 81 on Friday a week ago; 
American Cyanamid B at 237% against 2434; American Gas & 
Electric at 234% against 254%; American Light & Traction 
at 1134 against 1224; Carrier Corp. at 25% against 29%; 
Creole Petroleum at 24144 against 25%; Electric Bond & 
Share at 7 against 834; Fisk Rubber Corp. at 6 against 74; 
Glen Alden Coal at 5 against 6; Gulf Oil Corp. at 37% against 
4014; Hudson Bay Mining & Smelting at 23 against 25%; 
Humble Oil (New) at 6114 against 6614; New Jersey Zinc 
at 691% against 7014; Newmont Mining Corp. at 60 against 
651%; Niagara Hudson Power at 7 against 8; Singer Manu- 
facturing Co. at 233% against 240; Sherwin Williams at 
8414 against 87, and Standard Oil of Kentucky at 174% 
against 18. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 















































Stocks Bonds (Par Value) 
(Number 
Week Ended of Foretgn Foretgn 
Jan. 28, 1938 Shares) Domestic |Government | Corporate Total 

GRIEG 6. ccsnian 74,460 $821,000 $25,000 $80,000 $926,000 
, 0 Sey 110,920 785,000 13,000 32,000 830,000 
, Seer 122,600} 1,088,000 13,000 24,000] 1,125,000 
Wednesday ____._-- 284,305} 1,456,000 55,000 31,000} 1,542,000 
aoe 246,135] 1,482,000 24,000 66,000] 1,572,000 
kde ns cénwicel 199,285} 1,513,000 33,000 18,000 ,000 

0 ee 1,037,705! $7,145,000! $163,000 $251,000! $7,559,000 

Week Ended Jan. 28 Jan. 1 to Jan. 28 
New York Curb 
nge 1938 1937 1938 1937 
Seete~Ko. of shares _ 1,037,705 6,508,504 3,990,730 19,777,580 
on 

TRO i icnticecses $7,145,000} $29,280,000 $24,328,000 $126,347,000 
Foreign government - - - 163,000 518,000 520,000 4 F 
Foreign corporate- --.-- 251,000 273,000 586,000 1,076,000 

Ti tas tndapaaed $7,559,000! $30,071,000 $25,434,000 $129,791,000 




















FOREIGN EXCHANGE RATES 


Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treas the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for the week just passed: 
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Foreign Exchange orders transacted in all 
currencies quoted in the New Yo.k market. 


MANUFACTURERS TRUST COMPANY 


PRINCIPAL OFFICE AND FOREIGN DEPARTMENT: 
55 BROAD STREET, NEW YORK 


Member Federal Keserve System 
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FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1930 
JAN. 22, 1938, TO JAN. 28, 1938, INCLUSIVE 











Noon Buying Rate for Cable Transfers tn New York 


Country - Monetary Value in Untted States Money 
nut 























Jan. 22 | Jan, 24 | Jan. 25 ; Jan. 26 | Jan. 27 | Jan. 28 
Europe— $ $ s > ¢ | $ 
Austria, schilling..._. 188940* .188920* .188900*| 188900* .188880*, .188866* 
Belgium, beiga....-.- -169025 | .169003 | .168775 | .168780 | .168865 | .168969 
Bulgaria, lev._..---- -012600* .012600* .012600*) .012600* .012550* .012575* 
Czechosio’kia, koruna .035098 | .035096 | .035091 | .035078 | .035085 | .035112 
Denmark, krone ._--_- 223110 | .223095 | .223022 | .223089 | .223272 | .223316 
England, pound sterl’g 4.998333 4.997416 4.996333 |4.998208 5.002083 5.003000 
Finland, markka.--.-- | 022077 | .022056 .022056 | .022065  .022075 | .022100 
France, franc. -_....- (033234 | .033252 .032478 | .032585 .032324 | .032654 
Germany, reichsmark| .402746 | .402733  .402575 | .402617 | .402657 | .402737 
Greece, drachma.--._. 009153* .009157* .009158* .009170* .009168* .009172* 
Hungary, pengo-.-...-. 198200*, .198200* .198150*| .198150*) .198175*, .198175* 
| ee .052609 | .052607 , .052607 | .052609 , .052607 | .052609 
Netherlands, guilder. .557235 | .557200 | .556917 | .557160 | .557767 | .557875 
Norway, krone...... .251125 | .251095 | .251022 | .251100 | .251327 | .251337 
Poland, sloty........ -189600 | .189800 | .189700 | .189700 | .189700 | .189700 
Portugal, escudo_-_... 045312 | .045350 | .045216 | .045300 | .045245 | .045262 
Rumania, leu.......- .007350* .007364*, .007350* .007353*| .007350* .007321* 
Spain, peseta_......- .061416*, .061416* .061250*, .061250* .061250* .061250* 
Sweden, krona____._. 257612 | .257575 | .257520 | .257600 | .257802 | .257845 
Switzerland, franc... .231076 | .231060 | .230930 | .230955 | 231230 | .231383 
om. dinar_... .023337* .023387* .023337* .023337*| .023350*, .023350* 
sia— | | 
China— 
Chefoo (yuan) dol’'r .295000 | .295000 | .295000 | .295000 | .295604 | .295687 
Hankow(yuan) dol’r .295000 | .295000 | .295000 | .295000 | .295604 | .295687 
Shanghai (yuan) dol .295000 | .295000 | .295000 | .295000 | .295604 | .295687 
Tientsin(yuan) dol'r .295000 | .295000 | .295000 -295000 | .295604 | .295687 
Hongkong, dollar... .312500 | .312500 | .312218 | .812500 | .312500 | .312500 
British India, rupee_-| .377366 | .377312 | .377233 | .377314 | .377643 | .377650 
SE, Diliscmesacecal 3 290350 | .290267 | .290222 | .290237 | .290262 | .290268 
Straits Settlem'ts, dol. .586125 | .586125 | .586125 | .586125 | .586750 | .586125 
Australasia— 
Australia, pound. --._- 3.981875* 3.981041 *3 980520* 3 ,981718*3.986197*3 .985885* 
ey = Zealand, catestees ancmeadl viata caneiaaanll acini Sietaiaassl ecraieeotl 
Africa— | 


| | | 
South Africa, pound. 4.952053 * 4.951250* 4.949843 * 4.952187* 4.955000* 4.955781 * 
North America— 
.999855 | .999867 1.000000 











Canada, doliar...... .999243 | .999867 | .999843 
Cuba, peso.......... .999166 | .999166 | .999166 | .999166 .999166 | .999166 
Mexico, peso...----- .277500 | .277500 | .277500 .277500 | .277500 | .277500 
Newfoundland, dollar .997343 | .997388 | .997343 997363 | .997382 | .997500 
South America— | | 
Argentina, peso....-- .3833250* .333191* .333141* .333183* .333491* .333504* 
Brazil, milreis ____..- a a? b b | b | b 
Chile, peso—official.. .051680* .051680* .051680* .051680* .051680* .051680* 
“ " export... .040000* .040000* .040000* .040000* .040000* .040000* 
Colombia, peso..-.--.- 557066" .557075* .556700* .557500* .557900* .557900* 
Uruguay, peso....--.- .657631* .657570* .657440* .657545* .657958*) .657997* 
* Nominal rates. a No rates available. b Temporarily omitted. 
The English Gold and Silver Markets, Financial 


Market by Cable, The London and Berlin Stock Ex- 
change, usually appearing here, will be found on page 732. 


COURSE OF BANK CLEARINGS 

Bank clearings this week will again show a decrease com- 
pared with a year ago. Preliminary figures compiled by us, 
based upon telegraph advices from the chief cities of the 
country, indicate that for the week ended today (Saturday, 
Jan. 29) bank clearings from all cities of the United States 
from which it is possible to obtain weekly returns will be 
29.2% below those for the corresponding week last year. 
Our preliminary total stands at $4,952,741,271, against 
$6,991 ,925,500 for the same week in 1937. At this center 




















there is a loss for the week ended Friday of 33.9%. Our 
comparative summary for the week follows: 
Cleartnos—Returns by Telegraph Per 
Week Ending Jan. 29 1938 1937 Cent 
ie. . .ciscvasdvimevameaaeies $2,293,500,700 | $3,467,369,297 | —33.9 
SEE ccnchunbiidinadiieweniininien 211,879,447 268.017,126 | —20.9 
SI ccenseahesncodibenccndh 263,000,000 319,000,000 | —17.6 
DT aii ndianibnouthaacnad 153,263,483 237,173,000 | —35.4 
ER -cndubachihesockvbuniens 68,905,107 76,318,675 | —9.7 
DiC <eehlcbanacooeshiee * hee 63,100,000 71,300,000 | —11.5 
i icnsinndennenomistinnedee 107,231,000 117,819,000 | —9.0 
DT cmsiihiatsiersecdaasengad 91,831,036 122,945,825 | —25.3 
oe aed 81,009,211 99,972,250 | —19.0 
SIL; .ccegadubcatdensobinestt 60,700,689 71,989,473 | —15.7 
SE ccsbuddnchbsnncdaccmiaued 45,134,450 54,807,055 | —17.6 
Eleven cities, five days....-.------- $3,439,555,123 | $4,906,711,701 | —29.9 
Other cities, five days...-.---------- 687,729,270 680,214 ,820 +1.1 
Total all cities, five days....-.--.-- $4,127,284,393 | $5,586,929,521 | —26.1 
All cities, one day.....-.------------ 825,456,878 | 1,404,995,979 | —41.2 
Total all cities tor week....-.------ $4,952,741,271 ' $6,991,925,500 | —29.2 














Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Jan. 22. 
For that week there was a decrease of 13.1%, the aggregate 
of clearings for the whole country having amounted to 
$5,623 848,627, against $6,469,038,733 in the same week in 
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1937. 


Financial 


Outside of this city there was a decrease of 10.7%, 


the bank clearings at this center having recorded a loss of 


14.7%. 


We group the cities according to the Federal Re- 


serve districts in which they are located, and from this it 
appears that in the New York Reserve District (including 
this city) the totals register a loss of 14.8%, in the Boston 


Reserve District of 16 
District of 8.4%. 


2 


m— 


O7 
/O% 


and in the Philadelphia Reserve 
In the Cleveland Reserve District the 


totals show a decrease of 16.0%, in the Richmond Reserve 
District of 4.5%, and in the Atlanta Reserve District of 


8.4%. 


The Chicago Reserve District suffers a decline of 


12.6%, the St. Louis Reserve District of 7.4%, and the 
Minneapolis Reserve District of 6.2%. 
Reserve District the totals are smaller by 5.9%, in the 
Dallas Reserve District by 2.3%, and in the San Francisco 
Reserve District by 6.6%. 

In the following we furnish a summary by Federal Reserve 


In the Kansas City 






































districts: 
SUMMARY OF BANK CLEARINGS 

~— 
} inti 
Week End. Jan. 22, 193 1938 1937 Dec 1936 1935 
Federal Reserve Dists 8 3 % 3 s 
lst Boston... -.12 cities 252,073,817 300,799,090] —16.2 25+ ,354.796 194,669.073 
2nd New York.12 “ 3,370,837,670| 3,957.163.100] —14 6] 3,557,059,669] 3,555,169.636 
8rd Philadelphiag “ 382,812,577 418,082,624] —8 960,707 936 299, 325.468 
4th Cleveland... 5 “* 256,515,289 305,486,459} —16.0 217.420,637 188,056,184 
5th Richu.ond.6 “ 128,172,328 134,179.122] —4.5 106, 123.708 97,047,370 
6th Atlanta....10 “ 143,466,989 156,659,65¢] —8.4 118,587,808 118,249,081 
7th Chicago ...19 “ 45 },920,618 519, 150.267] —12.6 397,171.05 360, 346.636 
8th St. Louis... 4 “ 107,084,746 115,613,140] —7. 99,798,324 60,220,785 
9th Minneapolis 6 “ 92,826,382 99.012,562) —6.2 78,580.15 66,798,432 
10th KansasCity10 “‘ 135,519,242 144,078.232} —5.9 123,411,912 107,360,050 
llth Dallas ..... - 63,988,965 65,490.91/] —2. 51,753,925 49,162,258 
12th San Fran..12 “ 236,630,005 253,316,914] —6.6 205, 398,257 179,254,103 

Walidncenmn 110 cities} 5,623,848,627| 6,469,038,732] —13.1] 5,576,371,207| 5,285,679,676 
Outside N. Y. City..-.-- 2,364,836,435| 2,647,460,755] —10.7} 2.112,043,105] 1,€48,595,517 
Canada - es 358.910,885 409,379,163" ~—12.3 310.25 ?,937 276,741,857 





- We now add our detailed statement showing last week’s 
figures for each city separately for the four years: 





Week Ended Jan, 22 






































Clearings a— 
ine. or 
1938 1937 Dec, 1936 1935 
$ & % BJ % 
First Federal |Reserve Dist’ rict—Boston — 

Me.—Bangor..-- 430.990 605,428, —28.8 450,735 415,298 
Portland...-... 1,893 982 2,202,291; —140 1,599,651 1,363,962 

Mass.—Boston..| 218,128,701} 260,655,901) —16.3| 223.533.034| 171,041.28 
Fall River.... 685,131 766,427| —10.6 682.704 647.382 
Diitcnaéece 461,093 502.454, —8.2 274,882 209,916 
New Bedford... 665.041 1,015,600) —34 5 645.451 431.626 
Springfield... 3,049,484 3.747.064; —18 6 2.533 506 2.267.777 
Worcester... .- 2,017,265 2.225.409} —9.4 1,556,321 1,321,868 

Conn. — Hartford 10,307,895 1) 461,515) —10 1 10,012,323 7,206,137 
New Haven... 4,514,279 5,326,197; —15.2 3 560,556 3,069 818 

R.1.—Providence 9,464,200 11,648,000) —18.7 9.119.400 6,381,400 

N.H.—Manches't 455.756 642,804) —29 1 386 235 312,061 
(Total 12 cities)| 252.073,817| 300,799,090) —16.2) 254,354,798] 194,669.073 
Second Feder al Reserve Djistrict—-New| York- 

N. Y.—Albany -. 15,178,673 6,708,830 +126.2 4,431,057 13,113,142 

Binghamton. ..-.. 1,412.430 1,377 .368 +25 978.353 782.033 
Buffalo. ....-- 31,200,000} 41,100,000) —24.1 29,100.000| 29,600,000 
Be aeitamnes 537,862 825,357' —34.8 560 647 603,598 
Jamestown...-. 752,478 781,300 -—3.7 483.878 392.014 
New York... .|3,259,012,192,3,821.577,978 —14.7|3,464 328.102 3,437,086.159 

7,616,694 8,499,977; —10 4 6.310.833, 5.937,974 
4,059 .759 5.021,260, —19.1 3,627,574 3,544,995 
Westchester Co 3,584,335 2,821,766 +27.0 2,201 .990 1.735.025 

Conn —Stamford 4,288,358 6,113,911} —161 3,277,344 2.579.543 

N. J.—Montclair 458,019 441,933) +3.6 326.916 300.000 
Newark._..... 16,733,530 19,900,233} —15 9 16,320.079 17,616,638 
Northern N. J. 26,003,340) 42,993,187) —39.5) 35,112,896 41,898,515 
Total (13 cities) 3,370,837,670|3 957,163,100) —14.8|/3,567,059,669 3,555,189 ,636 
Third Federal |Reserve Dist|rict—Philad |el phia|— 

Pa.—Altoona.... 517,181 482,278, +7.2 356,700 306,010 
Bethlehem... 530.528 494,313) +73 224,192 x 
Chester....... 347,839 346,890} +0.3 315,392 179.473 
Lancaster ._... 1,136,922 1,281,440) —11.3 898.04 784.570 
Philadelphia...| 369,000,000 y —8.7| 351,000,000, 290.000.000 
Reading .....- 1,157,056 1,344,838] —14.0 992 379 869.209 
Scranton. ....-. 2.260.682 2.745,793| —177 2.312,487 1,921 817 
Wilkes-Barre. 827,569 1,001.527| —17.4 1,002,769 710.719 
Mian ctsocnd 1,157,800 1,638,603} —29.3 1.062.003 956 670 

N. J.—Trenton_- 5,877,000 4,753,000) +23.6 2.543.000 3.597.000 
Total (10 cities); 382,812,577| 418,088,682} —8 4| 360,707,968) 299,325,468 
Fourth Feder|al Reserve D'istrict—Clev/eland — 

Ohio—Canton--.-. x x x x x 
Cincinnati. ... 56,637,827, 60,130,746) —5.8 45,705,198 40,602,247 
Cleveland..... 78 696.938; 90,593,700} —13.1 61,905,682) 54,957.778 
Columbus. .... 11,501,100 11,916,000} —3.5 7,305,500 11,657,100 
Mansfield..... 1,672,237 2,138,408) =-21.8 1,201,335 1,032,517 
Youngstown... x x x x x 

Pa.—Pittsburgh _| 108,007,187} 140,707,605) —23.2) 101,302,922 79,806 642 
Total (5 cities).| 256,515,289) 305,486,459] —16.0| 217,420,637] 188,056,184 
Fifth Federal |Reserve Dist|rict— Richm'ond— 

W.Va.—Hunt'ton 305 860 326,359} —6.3 201,401 190,585 

Va .—Norfolk.... 2,266,000 2,578,000] —12.1 1,972,000 2,066,000 
Richmond... 38,583,504; 42,433,846) —9.1 31,138,524] 33,894,747 

8. C.—Charleston 1,266,300 1,328,837] —4.7 1,013,101 802,575 

Md.—Baltimore~. 63,015,710} 66,444,325) —5.2) 54,588,484 45,953 868 

D. C.—Wash'g’n} 22,734,954) 21,067,755) +79 19,210,198 14,139,595 
Total (6 cities).}| 128,172,328} 134,179,122} —4.5] 108,123,708 97,047,370 
Sixth Federal |Reserve Dist|rict—Atlant|a— 

Tenn.—Knoxville 4,694,670 3,987,642) +17.7 2.761 650 2,755,310 

ville. .... 17,134,736 15,261,385) +12.3 12,817,723 13.437,004 

Ga.—Atlanta..-_- 48,700,000} 56,700,000) —14.1 41,000,000} 44,800,000 
Augusta. ...-- 1,071,734 1,392,276] —23.0 1,100,000 1,062,929 
Macon..... -. 782,950 1,060,412} —26.2 663.149 745,505 

Fla .—Jack’nville. 15,067,000} 18,423,000} —18.2 14,820,000 14,674,000 

Ala.—Birm’ham ~ 18,211,845 21,496,797] —15.3 16,139,146 17,233,430 

» Mobile. _._... 1,396,859 599, —12.7 1,109,112 1,192,433 

Miss.—Jackson.. x x x x x 

» Vicksburg. ...- 172,929 176,798} —2.2 169,668 97.616 

La.—NewOrleans| 36,234,266; 36,561,845) —0O.9} 28,007,360} 22,250,854 
Total (10 cities)} 143,466,989] 156,659,658} —8.4] 118,587,808] 118,249,081 




























































































Chronicle Jan. 29, 1938 
Week Ended Jan. 22 
Cleartngs at— 
inc. or 
1938 1937 Dec. 1936 1935 
$ $ % $ $ 
Seventh Feder\al Reserve D/istrict — Chi|cago— 

Mich.-Ann Arbor 289,091 557.885) —48.2 489,558 269,316 
Derels..ov.ce-< 99.024,046} 118.019,199| —16.1 93,432,341 77 803 349 
Grand Rapids. 2.435.393 3.433,815| —23.3 2,449 2286 1,638,078 
Lansing......- 1.271.908 1,556.512| —18.3 953,050 1,335,302 

Ind.—Ft. Wayne 994.378 1,054.4145 —5.7 801.653 631,819 
Indian4polis_ -- 17,693,000 16,284.000| +4.8 15,722,000 11,200,000 
South Bend~-- 1,274,669 1,388,591 —8 2 811.864 592,185 
Terre Haute_-. 4.348.018 5,069,388) —14.2 3.930.011 3,583,255 

Wis. — Milwaukee 20.741,110 21,296,572) —2.6 15,337.079 12,221,783 

la.—Ced. Rapids 1,127,970 1,151,317} -—20 679.015 698,748 
Des Moines - - - 7,363,334 7.656864 —3.5 6,107.70” 5,689,421 
Sioux City. .-- 3.356.151 2.858,325| +174 2.624.819 2,102,261 

Il.— Bloomington 315,834 342,031 —77 217.461 234,660 
Chicago.....- 286.498,.233| 330.302.407| —13.3| 248,614,871] 228,277,667 
Decatur....-- 1.033.902 828.865| +24.7 433.946 490.947 
a 3,722.282 4.337.783! —14.2 3,003 .322 2,347,100 
Rockford. -..- 992,767 1,194,187] —16 9 687,109 494,511 
Spriugfieid.-.-- 1,233,532 1,218,712 +1.2 775.967 736,234 
Total (18 cities)} 453,920,614} 519,150,867| —12.6| 397,171,054 350,346 ,636 
Eighth Federa|! Reserve Dis|trict—St. Lo|uis— 

Mo.—St. Louis -- 86,300,000 96,800,000; —10.8 74,800,000 64,200,000 

hy .—Louisvilie_.| b34,620.050 a a7 b29,.67 3,374] b28,452,282 

Teon.— Memphis 20.222.746 18,276,140} +10.7 15,651,314 15,671,785 

il. — Jacksonville x x x x x 
Quincy.....-- 562.000 537,000| +4.7 347,000 349,000 
Tota! (4 cities) - 107 084,746} 115,613,140} —7.4 90,798,314 80,220,785 
Ninth Federal) Reserve Mis|trict — Minn eapolis|— 

Mino.— Duiuth-. 2.757.824 2,804 726; —1.7 2,153,492 1,819,471 
Minneapolis. .- 60,555.490 64 678 421 —6.4 48,791,923 43,188,036 
OE, Feld sees 24.080 935 26,484,927; —9.1 22.877, 865 17,431,203 

N. D.—Fargo_-- 2.046.841 2,009,947, +1.8 1,679 803 1,323 .846 

8S D.—Aherdeen. 609.402 514,305) +18 5 432.680) 371,276 

Moot.—Billings - 571.442 573.850! —0.4 476.142| 357.246 
Helena.....-- 2,204,448 1,946,376; +13.3 2,168,151 2,107,354 
Total (7 cities) . 92,826,382 99,012,552) —6.2 78,580,156 66,798,432 
Tenth Federal| Reserve Dis trict — Kans as City|— 

Neb.—Fremunt-. 96.175 99.711; —3.5 65.732 71,234 
Hastings...... 125.093 108,486) +153 97,568 52,186 
ae ee 2.294 654! 2.653,398| —13.5 2.336.291 1,585,147 
tt oa 29.382.082| 30,410.499} —3 4 28 241.366 25,082,110 

Kan.—Topeka-_.. 2.003.948 2,797,223) —28 4 2.269.334 2.292.471 
Waa canna 3.173.077 3.509.776] —9.6 2.616.442 2.435,996 

Mo.—Kan. City~ 93 .370.493 98.750,389| —5.4 86,.877.766 72,169.696 
St Joseph... 4.032.472 4.563.420) —11.6 2.843.518 2,805,676 

Colo.—Col. Sprgs 539.418 542.328} —0.5 461.456 423,615 
4, ees 501,831} 642,992) —22.0 569.439 441,919 
Total (10 cities)} 135,519,243, 144,078,232) —5.9| 126,411,912) 107,360,050 
Eleventh Fede|ral Reserve |District—Da llas— 

Texas—Austin... 1,574,734 1,116,909) +41.0 1,018,880 1,387.098 
Se 48 .626,.914 50. 340.968} —3.4 39.020 826 39,150.689 
Ft Worth... 6 117.837 6.862,937| —109 6.213.857 4,692.010 
Galveston. ...- 2.708.000 2,490,000} +8.8 2.042.000 1,818,000 
Wichita Falls_-. 1 241.125 801 824] +548 744.453 x 

La.—Shreveport. 3.720.353 3,878,279} —4.1 2.716.910 2,115,061 
Total (6 cities) - 63,988,963 65,490,917) —2.3 51,756,926 49,162,858 
Twelfth Federjal Reserve D|istrict—San| Franc|isco— 

Wash —Seattle-. 32.754.610 35,148.441 38 29 522.657 21,894,188 
Spokane_..... 7.846.000 8.641,000| —13.4 7.641.000 r 000 
Yakima....... 731.666 952,.737| —23 2 570.971 370,871 

Ore.—Portiand . . 28,753 .849 28.941 964 —06 22.215,395 19,411,835 

Utah—S. L. City 14,841,529 16.161.807| —8.2 12,643 ,293 11.984,180 

Calif.—L’'g Beach 4,293 341 4,224.413| +1.6 3.900.117 2.901 ,464 
Pasadena. -_-..- 3.814 682 4.826.512) —21.0 3.321.523 2,352,801 
San Francisco_| 137.520.000| 148,130,000} —7 2} 120.597.000} 108,959,789 
San Jose.-_..- 2.620.515 2,529 815) +3.6 2.395.719 1,564,881 
Santa Barbara. 1,501,962 1,500,924; +0.1 1,138 652 1,097,108 
Stockton. -.-..-- 2,311,851 2.259,301) +23 1,451,930 1,313,986 
Total (11 cities)} 236,630,005) 253,316,914] —6.6| 205,398,257| 179,254,103 

Grand total (112 
cities) ___ _....]5,623,848,627|6,469,038,733] —13.1]5,576,371,207|5,285,679,676 

Outside New York|2,364,836,435|2,647,460,755| —10.7/2,112,043,105|1,848,593,517 

Week Ended Jan. 20 
Clearings at— 
Inc. or 
1938 1937 Dec. 1936 1935 
Canada— $ £ % ¢ 3 

Se 146.198.687| 167,433,612} —12.7| 109.902,279) 103.250,816 

Montreal......- 104 ,312.873| 122,764,701}; —15.0 94,321 229 85,860,663 

Winnipeg -__..--- 29% 025,392 35.679.146| —18.6 34,534,003 37,525,661 

Vancouver. _.-- 18,489 926 21.878.981| —15.5 16.673,754 11,512,653 

oo aa 15,070,956 15,764,701; —4.4 15,282.698 4.304,466 

CO eee 4.680 873 5,152,925] —9.2 3.372.732 3,488,868 

} pa pcs 2.566.187 2,483,597| +3.3 2.021.711 1,925.172 

Hamilton. ....-- 5,120,990 4,792,741] +6.8 4.098.565 3.090.338 

oe 5.780.179 5,706,012} +13 5.392,873 4,098,883 

es Rs 6 wn wanes 2,158,252 2,028,923} +6.4 1,347,318 1,474,355 

Fes ww ckon 1,781,845 1,658.756| +7.4 1,588,196 1,145,793 

as 3,172,018 2,968,187) +6.9 3,012,321 2,099,218 

Edmonton... .. 4,203 ,694 4,269,482} —1.5 4,114,114 4,692,585 

PN io 6 oc woes 2,847,874 2.788 ,074 +2.1 2,427,442 2,392,447 

Ss anim ecard 295,893 275,929] +7.2 232.697 296,257 

Lethbridge. ..... 439,948 343.081] +28.2 510,369 353 ,534 

Saskatoon... .-. 1,128.479 1,277,515] —11.7 1,204,718 981,787 

Moose Jaw_...-.- 523,276 554,894, —5.7 504.311 338,412 

Brantford-_-_....- 881.727 968.265) —8.9 745,610 700.864 

Fort William. _-- 911.626 996,354) —8.5 541.592 501,872 

New Westminster 536,975 556.818) —3.6 487.295 355,114 

Medicine Hat--.- 207.365 204.162} +16 265.010 162,833 

Peterborough---- 551.857 672.602} —18.0 570.214 550,602 

Sherbrooke. -_.-_.- 591,604 564.859} +47 484,901 399 326 

Kitchener... 981,985 1,147,965) —14.5 977.392 858,730 

Well sbtsoca 3,173,555 3,029,103} +48 2.684.802 1,790,182 

Prince Albert_-..- 278,844 328 931} —15.2 269,273 230,192 

Moncton... .....- 707 .624 697,861; +1.4 634,853 595,784 

a 551.857 555.074; —0.6 444 895 418,706 

Chatham _...... 559.454 559.041] +0.1 467.756 398,687 

chin cians 417.369 425,878| —2.0 475.624 391,414 

Sudbury ........ 791,701 850,894 —70 663 420 555,648 
Total (32 cities)| 358,940,885) 409,379,164) —12.3| 310,253,967| 276,741,857 























* Estimated. 
totals. 


a All banks closed due to flood conditions. 
x No figures available. 


b Not included in 
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AUCTION SALES 


The following securities were sold at auction on Wednesday 
of the current week: 


By R. L. Day & Co., Boston: 
Shares Stocks $ per Share 
10 Cumberland County Power & Light 6% preferred, par $100_....-.------ 105 
17834 United States Electric Power Corp. common, par $1; $1,000 Baragua 
Sugar Co. Ist mtge. 744s, July 15, 1937, Stpd. coupon Jan. 15, 1932 and 
NERS li ERS RE BRE: op llc Pe RENE AEN Pere DS Oj MR ne $2 lot 
9 American Agricultural Chemical common; 5 American Telegraphone Co., 
par $10; 1 Edison Splitdorf Corp.; 35 Fairhaven Mills Real Estate Corp. 
tr. ctf. common; 74 Harmony Miils common, par $5; 45 Lancaster Mills 
common, par $100; 15 Rockland & Rockport Lime Corp. common, par $100; 
3 Rockland & Rockport Lime Corp. Ist pref., par $100; 15 Rockland & 
Rockport Lime Corp. 2d pref., par $100; 25 Splitdorf Bethlehem Electrical 
Co.; 5 Waltham Bleachery & Dye Works, par $100; 15 Trinity Copper 


Corp., par $5; 100 Union Mills, Inc., stpd, $21 paid..........-.------ — lot 
Ga ee Oe... .. ds ctdietneeehibaetandassceanowanheed 
100 Chicago Tunnei Terminal RRS Sree tea eae era ree 1146 


10 National Electric Power $7 pref., par $100; 5 Splitdorf Bethlehem Electrical 
Co.; $1,000 Lawyers Mortgage Investment 5'%s, April 15, 1941, series 


I a si oe nee eae ee $250 lo, 
By Crockett & Co., Boston: 
Shares Stocks $ per Share 
ee Bs Sas BR ccdnconddankednrsco+seedenummeimeneeaah 13 
eT |. in one hn eee eeenbetbeeokans ener 60 
3 New England Power Co. preferred, par $100-.-.-_._-------------------- 123% 
Bonds— Per Cent 
GF S60 Lecssh Balding 6346, Fale 1, 10BSs ccccscssscscocisocsiccccccccsd $100 lot 
By Barnes & Lofland, Philadelphia: 
Shares Stocks $ per Share 
55% Camden Heating Co. capital, a ER eee) See $155 lot 
ey ee ens Dy GE, oc adonu neovdcsoatncwoncessseds 105 
25 National Bank of eupattene 2 SRR EE ETRE: 48% 
5 Fidelity-Philadeiphia Trust Co., par $100._...................--------- 315 
5 Provident Trust Co. of Philadelphia, par $100__.........--------------- 424% 
20 Pennsylvania Mutual Life Insurance Co., par $10..........------------ 1% 
10 Minehill & Schuylkill Haven RR. Co., par $50___...-...---.-.---.---- 45 
ie ey ee ee Ch, eae enebeensdeneene 2 
Se Tere DUROGNER Me GIS 6 occ cckaosewes cccceccededecsaccessceo 25 





CURRENT NOTICES 


—Hoit, Rose & Troster, 74 Trinity Place, New York City, are distributing 
@ pamphlet entitled ‘‘Who Said Inflation Wasn’t Coming,"’ prepared by Dr. 
Ivan Wright, Economist and Professor of Banking at the University of 
I}\inois, together with their current edition of ‘‘Facts and Figures.” 

—Horace E. Hoffman and Leonard L. Maher announce the formation of 
Hoffman & Maher to transact a brokerage business specializing in govern- 
ment securities, with offices at 40 Wall St , New York City. 

—Levin R. Marshall, a member of the New York Stock Exchange and a 
former partner of Phelps & McKee, dissolved, has been admitted to general 
partnership in the stock exchange firm of Cohu Brothers 

—Barclay, Moore & Co., members of the New York and Philadelphia 
Stock Exchanges, announces the admission of Samuel Noyes Kirkland as a 
general partner. 

—Distributors Group, Inc., 63 Wall St., New York City, has prepared a 
study on the outlook for the aviation industry. 


MONTHLY REPORT ON GOVERNMENTAL CORPO- 
RATIONS AND CREDIT AGENCIES AS OF NOV. 
30, 1937 


The monthly report of the Treasury Department, showing 
assets and liabilities as of Nov. 30, 1937, of governmental 
corporations and credit agencies, financed wholly or in part 
by the United States, was contained in the Department’s 
“Daily Statement” for Dee. 31, 1937. The report is the 
42nd such to be issued by the Treasury, the last previous one, 
for Oct. 30, 1937, appeared in our issue of Dee. 25, 1937, 
page 4061. 

The report for Nov. 30 shows in the case of agencies 
financed wholly from Government funds a proprietary in- 
terest of the United States as of that date of $2,783,258,208, 
which compares with $2,639,757 ,692 Oct. 30, 1937. 

The Government’s proprietary interest in agencies financed 
partly from Government funds and partly from private 
funds as of Nov. 30 was shown to be $1,254,253,999. This 
compares with $1,257,800,082 as of Oct. 30, 1937. In the 
ease of these Government agencies, the Government’s pro- 
prietary interest is the excess of assets over liabilities, ex- 
clusive of inter-agency items, less the privately-owned 
interests. 








FOOTNOTES FOR ACCOMPANYING TABLE 


a Non-stock (or includes non-stock proprietary interests). 

b Excess inter-agency assets (deduct). 

ce Deficit (deduct) 

d Exclusive of inter-agency assets and liabilities (except bond investments) . 

e Also includes real estate and other property held for sale. 

f Adjusted for inter-agency items and items in transit. 

@ Ineludes legal reserves and undivided profits totaling $6,203,067. 

h Subject to minor qualification as indicated under liabilities of RFC and FHA, 
the latter being included under captaion **Other.” 

i Includes U. S. Housing Corporation, U. 8. Railroad Administration, U. 8. 
— Corporation, and notes received on account of sale of surplus war 
sup : 

j Includes Disaster Loan Corp.; Electric Home and Farm Authority; Farm Credit 
Administration (crop-production and other loans); Farm Security Administration; 
Federal Housing Administration; Federal Prisons Industries, Inc.; Indian Rehabill- 
tation loans; Inland Waterways Corporation; Puerto Rico Reconstruction Adminis- 
tration; Rural Electrification Administration; The RFC Mortgage Company; 
Tennessee Valley Associated Cooperatives. Inc.; Tennessee Valley Authority; loans 

to railroads and inter-agency interest held by the United States Treasury. 

k Net after deducting estimated amount of uncollectible obligations held by the 
Farm Credit Admiristration. 

1 Includes $5,005,302 due to Federal Land banks from the U. S. Treasury for 
subscriptions to paid-in surplus. 

m Shares of State building and .oan associatio.ns, $37,512,770; shares of 
Federal savings and loan associations, $167,023,600. 

nm Less than $1,000. 

o Assets not classified. Includes only the amount of capital stock held by the 
United States. 

qa In liquidation. 

r Represents capital stock, paid-in surplus, and other proprietary inter-agency 
interests which are not deducted from the capital stock and paid-in surplus of the 
corresponding organizations. 

s Excludes unexpended balance of appropriated funds, 
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Chronicle 


TREASURY STATEMENT SHOWING APPROPRIATIONS AND EXPENDITURES FOR RECOVERY AND 
RELIEF AS OF DEC. 31, 1937 
The various agencies of the Federal Government, it is shown in a tabulation given in the Treasury’s “Daily Statement” 
of Dec. 31, appropriated $21,017,497,382 for recovery and relief up to the end of December, which compares with $21 ,023,- 


260,263 appropriated as of Nov. 30, 1937. 


Treasury’s tabulation for Dec. 31 follows: 


The figure for Dec. 31 does not include amounts advanced under the Kerr-Smith 


Tobacco Act, the Bankhead Cotton Control Act and the Potato Control Act of 1935, which laws were repealed by Congress 
in February, 1936, after the United States Supreme Court had held the Agricultural Adjustment Act unconstitutional. 


The 


FUNDS APPROPRIATED AND ALLOCATED FOR RECOVERY AND RELIEF, EXPENDITURES THEREFROM AND UNEXPENDED BALANCES 
AS OF DECEMBER 31, 1937 




































































Sources oj Funds Erpendttures 
A pproprtations 
Statutory and Executive Allocattons 
Organizations 
Nattonal Reconstruction Fiscal Year 
Industrial Emergency Emergency Finance Total Fiscal Year 1937 and Unerpended 
Spectftc Recovery Approprtation Reltef Corporation 1938 Prior Years b 
Aa Act 1935, Approprtation 
Approved Approved |Acts of 1935, 
June 16, 1933) June 19, 1934)1936 & 1937 
Agricultural ald: $ $ s $ $ g t $ $ 
Agricultural Adjustment Administration] cl160,770,787| 37,455,672) - .------| eeee----] -------- SGC, SE6 AR atotenue oe Sl 
Federal Farm Mortgage Corporation: 
er i ee lie) | kee eabeeddwe| éabheoes 200,000,000} 200,000,000) ......-.- SR LGO AG Os whénane 
Reduction in int. rates on mortgages EGA eS ES ee a a 5,000,000 Fo: eee 3,661,911 
deral | d banks: 
ere ; cbesatiibebeond ee eo 6 60lgsaaeeeth <aceanarl 125,000,000 4,056,850| 120,064,745 878,405 
ES SEO i oo oo ceils mae 8 §6=6—Lejticocd dhadedcdl i obsinaedl i seasoned 189,000,000 15,108,613} 142,160,468 31,730,918 
Reduction in tot. rates on mortgages.| 103,950,000)  -.------) eee eee] eee ee n-] ee en ee ee 103,950,000} 15,456,253 81,401,999 7,091,746 
Relief: 
Fed’! Emergency Relief Administrat'n.d| h604,861,788| 152,068,851| 480,590,000) 934,842,359} 911,040,000/3,083 402,998 1,039 ,187|3 074,249 696 8,114,114 
Civil Works Administration. ......-..- cb  - @ FY ?y as ere 88,960,000} 820,842,094 107,699| 817,423,102 3,311 292 
Civilian Conservation Corps. ......-- 93,101,630; 317,558,199) 321,061,433) 594,936,258) --..---- 1,326,657 ,521 1,109,987/|1,318,407 420 7,140,113 
Department of Agriculture, relief......| | -.------|  -------- 8S i a a 83,929,314 1,490; 83,919,948 7,874 
Public works (including work relief): 
Public highways... -- ----| 255,488,217| 438,041,640 2,239] 506,899,690} -...-...- 1,200,431 ,787 60 038 ,438/1 ,061 ,243 460 79,149, 888 
River and harbor work & flood control. guaawawel 256,299,322 93,708,085} 186,582,712}; -------- 536,590,120 17,582,714] 467,177,385 51,830,020 
ee ee ee ee mee 15,484,573 46,500,000 61,984,573 21,032,536 11,673,706 29 278,330 
See er ccna 8 <senereedl .cetaseesm | redsoaee 4IG6 SECA wh wwewns 4,166,658,598| 649,758,438/3,160,108,148| 356,792,012 
DA, .chcbicbentinds daavdinnwbaiee 83,339,960} 829,959,584) 88,671,645) 585,870,067; -------- 1,587,841,257| 121,424,940)1,296,543,241| 169,873,075 
Aid to home owners: 
Home-loan system: 
|! ll 6— lee 6 gbeddessd esaseanes 125,000,000} 125,000,000 4,734,900] 120,006,100 259,000 
eee fF co eel | 06 eeeeseeel 9 abnsbcce] anecnous 200,000,000} 200,000,000) .....-.-.- 200:000;000] ....___- 
Federal savings and loan associations. a ee ee eee eee me 50,000,000 10,215 49 952.826 36,958 
Emergency housing............-....- OO a FOP > 105,929,058 23 075,392 82,490,030 33 .636 
U. 8. Housing Authority............. St § > naacknon F ke FO re 31,606,525 Sit )83=}3©6—orsteninae 23 595,404 
Federa) Housing Administration SE, ~ Skint (deems ie 56,621,074 57,621 ,074 6,911,538 47,208,553 3,500,982 
Farm Security Administration k......| -...----- 26,182,626 3,223,696) 489,869,640; -......- 519,275,964) 81,699,619} 355,507,468} 82,068,876 
Miscellaneous: 
Federal Deposit Insurance Corporation.| 150,000,000); --.-----| 9 --------] ewww eee-| en ewe J! == 150,000,000} = -- ee 
Administration foi Industrial Recovery.| -.------- 19,307,748 fF Peas ee 24,300,317 @5,175 24,245,466 60,026 
Tennessee Valiey Authority.........-| -------- x ie 2 a 7A........enrsasaus , i: eee 
Bubtotal.........-. teal 2,152,911 ,605/2,556,655,990/1,101,178,983)7,589,380,015|1 .628,121 ,074/ 15028 247 ,668/1 ,032,492 ,851|13137010.229| 858,744,588 
Revolving funds (net): e 
Agricultural aid: 
Commodity Credit Corporation.....} -..--.--- DT <etmeenal — seandine 411,581,206) 414,581,206; 56,831,344) 122,125,135) 235,624,727 
Farm Credit Administration........ 57,635,551 60,000,000} 90,371,736 16,884,473; 216,885,778] 441,777,540] #10,567,155| 372,346,241 79,098,454 
Public works: 
Loans and grants to States, munic- 
Dd. Jeteadaenentenetadtt  «assabnce §93,137,735| 115,187,865) 321,018,907 (i) 1,029,344,508| 55,888,348} 618,869,623) 354,586,536 
Loans to railroads...............-- 
Miscellaneous: 
Export-Import Bank of Washington.| -.....-.- ES dete | eet 45,000,000} 46,250,000 491,107 18,166,574) 27,592,317 
Reconstruction Finance Corporation— 
Giese 1nams O86 GEORGE .cccc] 9 cccccesel 8 =—«-_ weecwcce] = =—«_ wwewesce] 8 —s_ ew cocene 3,562,066,912/3,562,066,912} 23,122,804/1,697,331 ,270)1 841,612,838 
eee getnenbad 57,635,551) 657,387,735) 205,559,601); 337,903,381/4,235,532,897|5,494,020,168) 125,766,449/2.828,838 845/2,539.414,873 
WN éccrdodscckuebeidned 2,210,547 ,157|3,214,043,725)1,306,738,585) 7 .927,.283,396/5,863 ,654,972/20522 267,837/1,158,259,300/ 15965 849,074/3,398,159,461 
Unallocated funds....................- 40,000 121,745 272,511] 494,795,288} -......--. GR. @ebected anesneae 495,229 545 
Grand total. ............. ~<--/2,210,587 ,1571m3214165 471101307011 ,096\08422078,68415,863 ,654,972121017 497 ,382!1 ,158,259,300!15965 849 07413 ,893 389,000 





b The emergency expenditures included’in this statement for the period prior 
to the fiscal year 1934 include only expenditures on account of the Reconstruction 
Finance Corporation and subscriptions to capital stock of Federal Land banks under 
wT of the Act of Jan. 23, 1932. Expenditures by the severa] departments 

and establishments for public works under the Emergency Relief and Construction 
Act of 1932 were made from general disbursing accounts, and, therefore, are not 
susceptible to segregation from the general he pete of such departments and 
establishments on the basis of the daily Treasury statements. 


ec The sum of $160,770,787.95 represents the balance under appropriations 
Drovided by the Acts of May 12, 1933, May 25, 1934 and Aug. 24, 1935. 


4 Includes expenditures made by Federal Surplus Si ms ae ey Corporation from 
funds provided for the Federal Emergency Relief Administration 


e Expenditures are stated on a net basis, 1. e., gross expenditures less repay- 
— a one, the details of which are set forth in the supplementary state- 


f Net, after deducting repayments to the Reconstruction Finance Corporation. 


@ Excess of credits (deduct). 


h The ye of $950,000,000 provided in the Act of Feb. 15, 1934, wag 
by the President as follows: Federal Emergency Relief Administration, 
$604,995,000, of which $131,542.23 has been transferred to the Emergency Relief 
appropriation and $1,669.70 carried to the surplus fund of the Treasury, Civil Works 
A on $344,925,000, of which amount $7,300,000 has been transferred to 
the Emergency Relief appropriation, $5,218,250 transferred to the Employees’ 
Compensation Commission, and $7,529.21 carried to the surplus fund of the Treas- 
ury, leaving an unallocated balance of $80,000. 





i Under the provisions of the 
the ion 


Emergency Appropriation Act, fiscal year 1935, 
Emergency Relief Appripriation Act of 1937, the Reconstruction Finance 


Corporation is authorized to purchase marketable securities acquired by the Federal 
Emergency Administration of Public Works. The purchase of such securities by 
the Reconstruction Finance Corporation is reflected as expenditures of the Recon- 
struction Finance Corporation and as credits against expenditures of the Federal 
Emergency Administration of Public Works. 


j Includes $700,000 allocated for savings and loan promotion as authorized by 
Sec. 11 of the Act of April 27, 1934. 


k Includes allocations and expenditures on account of subsistence homesteads. 


m Exclusive of the $85,669,354.29 transfer referred to in note o, and $165,174.05 
carried to the surplus fund of the Treasury. 

nm Exclusive of the $40,274,759.65 and $47,714,412.27 transfers referred to in 
note o, and $5,500, to salaries and expenses, Farm Credit Admin- 
tration; and $25,674,731.83 carried to the surplus fund of the Treasury. 


o Includes $4,000,000,000 specific appropriation under the Act of April 8, 1935, 
$1,425,000,000 specific appropriation under the Act of June 22, 1936, $789,000.000 
specific appropriation under Act of Feb. 9, 1937, $1,500,000,000 specific appro- 
priation under the Act of June 29, 1937, and transfers of unexpended balances as 
follows: From the Reconstruction Finance Corporation, $500,000,000; from the 
appropriation of $3,300,000,000 for National Industrial Recovery, $85,669,354.29; 
from the appropriation of $525,000,000 for relief in stricken agricultural areas pro- 
vided in the Emergency Appropriation Act of 1935, approved June 19, 1934, $40,- - 
274,759.65; from the appropriation of $899,675,000 for r emergency relief and pub public 
works provided in the cy Appropriation Act of 1935, approved June 19, 
1934, $47,714,412.27; ae oe Pppropriation of $950,000,000 for emergency relief 
and civil works provided in the Act of Feb. 15, 1934, $7.471.542.23: from unobli- 
gates moneys referred to in Sec. 4 of Act of March 31 1, 1933, $21,527,113.76, and 
moneys transferred pursuant to Sec. 15 (f) of the Agricultural Adjustment Act, 
ei, .921 502.64, less transfer of $7,500,000 to War Department under Act of July 19, 








DETAILS OF REVOLVING FUNDS INCLUDED IN GOVERNMENT RECEIPTS AND EXPENDITURES 

















This Month Fiscal Year 1938 
Organizations 
Repayments and Na Repayments and Nat 
Payments Collections Erpendtiures Payments Collecttons Ezpendttures 
Commodity Credit Corporation. ..................-....---.-- $31, 212,827 17 $266,961.01 | $30,945,866.16 | $61 an che 08 oe.ert. 966.41 | $56,831 ,344.21 
Farm Credit Administration... .-.-.........--..2----- ee a117.409.97 1,180,477.00 bl ,297,886.97 670.39 11, 183,825 97 bi0.507. yer 
yoene and grants to States, municipalities, &c................. 24,312,086 55 12,452,146.83 11 ‘359, ‘939.72 111, 100, "356.82 51 "053, 482.80 59,206,874..2 
i hihathtiin i seb ccededabumeoedbasatiodl  " -ahakmnd 3,210,060.50 b3.210.060.50 10. 90.00 3 *329, 115.38 b3,318,525.38 
Sabet tunpare Bank of Washington... ..........-.---.....-.- 411,393.49 778,345.48 b366,951.99 2,277,358.68 81 “491, 107.87 
Reconstruction Finance Corporation—direct loans & expenditures’ 50,364,713.05 32,664,921 .45 17,699,791 .60 ' 278,059,958.66 | 254, ‘937, 154.47 23,122 "304. 19 





a Excess of repayments and eoillectiens (deduct). 
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CHANGES IN NATIONAL BANK NOTES 
We give below tables whi nge Compa Sha Record 
4 ich show all the monthly changes re Beldere 
in National bank notes and in bonds and legal condete on one = WB be 
deposit therefor: Allegheny A pe Co. {ne action). 
err SG in occaccescnseonnensons # 
i American Forging & Socket Co. (action deferred) Sg Pee... Se. 
Amount Bonds National Bank Circulation Afloat on— Pte od, 8 Us Se 25c |Mar. 15|Mar. '5 
Secure os cula- American Metals Go. ine nn) cg oa okey oe pee. le ee 
tton for National} Legat Arpreferred (quarterly) « «= = =< —o--- on ne nao <n 1% |Mar. 1|Feb. 18 
Tender obacco Co., com. and -B é : 
enaere Total American Water Works & Hicctric vomitte oie sieall vicesidiiin snitheartai 
re s s sa . . $ Auscense mee 6 ee (20 action). 
. Dinesh . neteeie . jaicaeeell a242.185,925 242.185,9 -, preterr uar.).------------ 
aw. 1937 ...- ie cornec den bA00.000 | 2246.235.165 ote ee ee Armstrong Cork Co. Geteriey 350e0seeeanoe oho eet 1 Feb: . 
oa. & ee WB een b600.000 | a250.515.885 251.115.885 Baldwin Locomotive Works, 7% pref--------- $1.05 |Mar. 1\|Feb. 19 
Bept.30 1937..--)  -------- 600.000 | 0256.727.515 | 257.327.515 See Tee anaes UN. F.) (ae.).--] Tie Feb. 17|Feb. 8 
July 31 1937.... sa 000 pes Hy Bh oes 1S tes Belden Mfg Cc ' ee nepal soc |Mar. 15/Feb. 25 
937..2-[  s------- b600. 492. ‘092.159 , Co. (quar.) - --..---..-.-------- 
oune A Re gre 2 eet b600.000 | @271.564.454 272 164.454 | Bethlehem Steel Corp., 7% pref. (quar.)------ site read 1» Mar 3 
ep 3 1. ES sabensee b600,000 | a277.484.675 278.084,675 | p 5% preferred (quarterly) - - - -----.-..------ $1% |Apr. 1|Mar. 4 
Mar. 31 = Aa ccececes 600,000 | a283.639.865 | 284.239.865 | Fine Ribbon Corp., Ltd., 64 % preferred - - - --- +50e |Feb. llJan. 28 
Bar. 31 oes) Soe b600.000 | 2290.584.270 291.184.270 ey s, Inc., $144 cum. conv. pref. (quar.)----| 31sec |Jan. 25|\Jan. 20 
Fob. 28 1937....|  -------- 600.000 | 0297.476.385 | 298,076,385 Be oO Aten) - 2202 ---nenocaneenee=- 40c |Mar. 1|Feb. 15 
ee ees b600. 0304 831,788 Ee RARE SERs SESSeeneenetagener ene 
gf a i teaeawre b600,000 | 0313.138:265 313/738;268 ae Milly (aun ooo nen eee ee -- 2-2 ee #166 Feb: ot Jan. 3 
$2.258,881.50 Federal Reserve bank not ured by | Bridgeport Gas Light Co. (quar.)...-....----- 20c iFeb. ivan. 24 
lawful money, against $2.298.883.50 on ta > maa oun. &, Sy Oe by Soction Dales ke cae eee: ye ee SOc jMar. 31/Mar. 17 
@ Includes proceeds for called bonds redeemed by Secretary of the Treasury. poeere Pipe Line Co....... -------------- 75c |Mar."15|Feb. 18 
b Secured by $600,000 U. 8. 2% Consols, 1930, deposited with U. 8. Treasurer. e+ Be Mille Gorge oneccovenescescone 12}4e Feb. 15|Feb. 1 
The following shows the amount of National bank notes | O7noua \Kson C0, onan once na en sense Boe Feb: I5|Jan: af 
afloat and the amount of legal tender deposits Dec. 1, 1937, | Canada Wire k Gable: peuterrad POP LB HER 34396 a: : en 15 
and Jan. 3, 1938, and their increase or decrease during th Preferred (quarterly)... .---_-.22.2---- 5 ar. 1a|Feb. 28 
ring e Caned Cc -| 1$1% |Mar. 15/Feb. 28 
month of December: Preferred aaeetay” nappa fT: (ame. ieee. 12 
pact lee Canadian Ol! Con. Ltd. (quar) .2weeecc 222/248 [Pob. 1glreb. Tt 
Amount afloat Dec. 1, 1937_......-------------- $246,835,165 Extra -----.---.-.-.--------------------- 3 c |Feb. 15 Feb. I 
Net decrease during December -..-------------------------------+ 4,649,240 Cateiion Trace nipariaiz) coccconsesocose 2 |Apr: | 1|Mar. 10 
<nael ,649, f° (OO epee f 4 ; 
Amount of bank notes afloat Jan. 3, 1938.......-.- $242,185,925 Preferred (quarterly) - - - 4 So Se geesesnnwwm a sis Feb. 33 Feb. iB 
ee ee 185, Cedar Rapids Mfg. & Power Co. (quar.)-.~--- 75c |Feb. 15|Jan. 31 
Amount deposited to redeem National bank notes Dec. 1, 1937...----- $246,235,165 Non-cum, preferred’... 122222222222 6c Fob: iBisan. 31 
et amount of bank notes redeemed in December.....-.-..-..-..-.--  ----«- Cham ion Paper |, Swehestieceseenperes SC 1 aD oi 
Ee Hee eferr: eS Co ere re * 1 far 
Amount on deposit to redeem National bank notes, Jan. 3, 1938__..a$242,185,925 Chartered Investors, Ine. pref. (quar.)_---.--- 3 tlireb. + 
a Includes proceeds for called bonds redeemed by Secretary of the Treasury cnet Bate Dicaknonpinssteacncsonsssscesccs] | ae man Sar t 
: SS, SERRE ae 25c |Feb. 1\Ja ” 28 
Chester Water Service, $514 pref. "1b lFeb. 
A Chicago Mail Order A) ~ sileeagetpitae $8 Mar 1} Feb: 5 
TIONAL BANKS Chicago Yellow Cab (quarterly)=.---------=--, 25¢ [Mar: Feb. 18 
‘ : : : s P AS Se et te lian pein amy: 95 Feb. 
P Soe, Sees information regarding National banks is | Clp¢/nnat Union Terminal 5% pref. (qu.)----- sis Apr. 7? Mar. 21 
Som ie ates of the Comptroller of the Currency, Treasury | 34 breferred (quar.)222222222222z2zzz 2222 site [July lune 20 
epartment: SE end Gees... | eo ee 
COMMON CAPITAL STOCK REDUCED rom val Springs Water Service Co.. $6 pref..... “| #8144 Fen. 15 Feb. # 
: mt. molive- , eens : . 
Jan. 15—The First Nat'l Bank of Bismarck, Bismarck, N. Dak. ~— Commercial Discount Gor (Los yo o-- et Pop, iene” 4 
Prom $260,000 to $200.00U....<2.-ccenccocecccccceccceee $50,000 | Commonwealth Edison Co. .--..---...-------| 314¢ Feb. iijen. 43 
Jan. 17—The Sussex & Merchants National Bank of Newton Commonwealth Insurance Co. of America. - .- $85 Feb. 1 Jan. 26 
senitmice_N. J. From $400,000 t0 $200,000. -—---——----.-—- ° gute | See ee ee te $1% |Mar. 1/Feb. 15 
we . ieee , Y SND at dat x dnigeh awe ae | 
$300,000 = Aer cea heapanes of Ripon, Ripon, Wis. From Consolidated Amusement Co. (quar.).-.------ af Feb. Th bes 48 
penasauansancdsbabhauteb bad 150,000 | Consolidated Paper Co (quarterly)...-----.--| _25c |Mar. 1/Feb. is 
COMMON CAPITAL STOCK INCREASED rac cennn By gf dy pleeaetivaatebonte S708C Hates. 70 Jan. 18 
° OF J oes eoneseaceceooe 
Jan. 15—The Merchants National Bank of Port par Increase Cosmos Imperial Mills (quar.) ----------.------ 3Be Feb. 13 Jan’ Bt 
Arthur. Tex. From $1C0.0L0 to $200,000........-..------.- $100,000 ae of America, Inc., pref. (quar.)_..--- 87%c |Mar. 1\Feb. 10 
Jom. | ag ty tema Bank, Whitinsville, Mass. ; Subam Acianice bam. ype cle ena $253 Feb: ii Feb. 3h 
00, nasennenensupuddiananediueliaie 20,000 Designated as a capital repayment oe wes viens 
deg. 2 —enaty National Bank & Trust Co. of Santa Barbara, Deere & Co. preferred | aoe Ne ie =— mm 7 ee 35c |Mar. 1/Feb. 1 
ta Barbara, Calif. From $250,000 to $300,L00_.-.------ 50,000 | Diamond Ice & Coai Co. 7% pref. (quar.)------ $1% |Feb. 1/Jan: 38 
Jan. 20—The Forbes National Bank of Pittsburgh, Pittsburgh, Pa Diamond Match Co. -. . -.-..-..------------- 50 |Mar. 1\Feb. 15 
From $300,00U to $500,000-.....---------------------- *... 200,000 tg ew ba a Siegen 75 |Sept. 1'Aug. 10 
D . preferred (semi-ann.)..------------- ; : 
CONSOLIDATION —— nd h. in RT peer ee: 5% preferred (qu.)---- sii Feb. 15 oo " bt 
ez eee waste ini 4 
Jan. 15—Tae Mahoning Nation.! Bank of Youngstown, Youngs- anaes Eastern Shore Public Service Co. $6 % pref. (qu.) sie, Mar 3! rep. f 
town Ohio. Preferred stock $425000; common stock $6 preferred (quar.) ...---.---------------- $144 |Mar. 1 Feb. 10 
$1 {000.000 OO" Shi aA RE te EI OE LT RNP ILR GI SRR GS $1,425,000 East Oregon Light & Power Co-.-.-.--.-------- i |Feb. 1 Jan. 17 
= eereay brig & Trust Co. Youngstown Ohio____-- "150,000 1’ g oe yg pe ----- egenenesspoenee $7 |Feb. 1 Jan. +4 
onsolidation ay under the provisions of th Y ; orado Oi = quarterly) -.-.--------- . 
amended under the charter and title of The 6 Se S Eee i . of Electric Shareholdings, preferred. - ---------. sis Mar: i Feb. 5 
Youngstown _(Charter No. 2350) with capital stock of $1,625,000, con- Optional div. of 44-1,000ths of a share of com. | 
—: of 9025.000 pee ee of preeenet stock and $1,000,000 ‘par ‘value et, (quar.) 
. nd su us 1 ‘alpeiiadiede Saperiasenalee Lise. 
Galiied deus af tellaene dew. $100,000. The consolidation becomes Fairbanks Morse & Co. SE donckenenenanet 2he a. 1° Top. $1 
eferred (quarterly)....----------------- : 
PREFERRED STOCK “A” DECREASED Fairey Aviation Co. American shares---------- Shoe |Feb. 4'Jan: 28 
Amt, of Decrease | ¥2!! River Gas Works (quarterly) ......------- 40c |Feb. l!Jan. 26 
Jan. 17—The Sussex & Merchants National Bank of Newton FitzSimons & Connel Dredge & Dock (quar.)---| 124¢ |Mar. 1/Feb. 18 
Newton, N.J. From $550,000 to $275,000---...-.--_...- _. $275,000 a won nanan anne ne ne ee --e-- $746 Feb. ijJan. 22 
aaron Aurincnrents Feet Seeie fasasence Oo. Wa.) G-0)-....2] S00 (Neb. ildan. $8 
a0. ee National Bank, Seattle, Wash. Location of branch: Gl net nutes Fire I ctded./ "4 giaalaimaaataas 10¢ Feb. i|Jan: 23 
ain St., in the City of Colville, ; ; ; 4 ee 
m No. 1405A. y ville, Stevens County, Wash. Certificate 2nd preferred semi.ann.)............------ 2 ar. 1\Feb. 24 
pee y SR ay Hay Fe “a: wecenerece-- $j 4 \Feb. 15\Jan. 29 
CURRENT NOTICES —* “apgealncann sa pt ot ST pn sallaceapbeipietonent es 3e6 Feb: 13 Feb: x 
Hale Bros. Stores, Inc. (quar.)------ os 25c |Mar. 1\Feb. 15 
—The opening of two new branch offices is announced by Gruntal & > eee es 0 habeas “-] atte lagen: tigen: ae 
Co., mem New York Stock Exchange, New York Curb E H ee Cee eer cees*peaes teers Si 3s iPier. iibep: 13 
bers p ur xchange ammond Insurance Co., 6% pref. (quar.)..-- 75c |Feb. 15|Feb 
(Associate) and the Chicago Board of Trade. The new offices are at 151 | Hart (L.) & Soms-----------------7 ~~ ~--~=~ 15¢ |Jan. 29\Jan. 19 
West Fortieth St., New York, Moe Sporn in charge, and on the Boardwalk Hawaiian Commercial & Sugar Co. (quar.)--~- 75 |Feb. 15|Feb. 5 
at Tennessee Ave., Atlantic City, with Frederick A. Marcy in charge th Horn & Hardart (N. Y.) pref. (quar.)--------- $1 ar. 1\Feb. 10 
This farth . y ge there. Hotel Barbizon, voting trust ctfs. (quar.).----- Feb Jan, 25 
er expansion of the facilities of Gruntal & Co. gives the firm | Hutchinson Sugar Plantation (monthly) ------- 10c |Feb. 5\Jan. 15 
six branches in addition to the main offices at 30 Broad St. These are | Hyde Park Breweries Assoc., Inc_--- -—.----.- $1 |Mar. 15|Mar. 4 
located in New York, Paterson, Jersey City, Passaic and Atlantic City ae ot at gt haere 
° . dep. . ord. ° Nal) . ene enone woes 
h —James Talcott, Inc., has been appointed factor for Fort Mountain Bonus. ----------- rie Sageovie =----------- "6% Mar. Si Feb: ii 
Chenille Co., Inc., Dalton, Georgia, manufacturers of bedspreads; and for Free of tax but less deduction for depositary 
Donner & Klein, New York City, distributors of silks and rayons ieRand ¢ . 
. Ingersoll-Rand Co. ..-.-------------<---<---- $1 Mar. 1/|Feb. 7 
Sainte EEENE Ciena coccnacunccceancdeouue rs Mar. 1\Feb. 15 
DIVIDENDS International Business Machines Corp- ------- 1 Apr. 11 Apr. 1 
Divid J Internationa! Rys. of Central Amer., — RB Feb. 15 Feb. . 
_ Dividends are grouped in two separate tables. In the | {pffersop Standart tds of Maine’ 1Wdecseo= $10 |Feb. ‘i|Jan. 24 
first we bring together all the dividends announced the nage Oe Se aeuanna 3 rep. agen: 13 
current week. Then we follow with a second table in which | Kayser (ultus) Cos n2no2TIIIIIIIIIZ]“B6e |eb: 16l Feb. *T 
we show the dividends previously announced, but which ont ae eve See CSTE U Ter es «Fonts 1be |Feb. liJan. 25 
have not yet been paid. Further details and record of past | }ake of the Woods Mining, pref.’ (quar.) - - --—- sie Mar. i|Feb. 15! 
dividend payments in many cases are given under the com- en Par cee CaP. OF Seay as 3138 Feb. I/Jan. 24 
Ld sé . tech. egy ey eebabiegayningy tage * het ele 
pony name in our “General Corporation and Investment | Lincoln Nationa! Life Insurance (Ft. Wayne)---| 30c Feb. ilJan: 26 
ews Department” in the week when declared. EEE: one e<eneoe cnnnnesannene Reasons 30c |May 2/Apr. 26 
The dividends announced this week are: (Ret ea et aerate nein geen 30c |Now. 1loced 26 
Lincoln Stores, Inc. (year-end Ce a da ae 50c ion. 28\Jan. 3 
_ men | Per | when | Holders | Lord'& Tavlor, 6% lst pref *(quar)-.-------- siac (Mar. ilrop: 3 
° (A) . oJ wo mecesceccs 
‘ame of pany Share | Payable|of Record — Be ey om hy tectric,{$7 pref. (quar.) - $18 ’ Feb. 15 yen) Bi 
Ad ph Mult — ee er 1% '|Feb. 15\Jan 
see Port Pot > asad daianapasani sfc pee. 3 aaee. | Meceme. Mines, Ltd. (reduced)-_-------------- 5 Mar. 15|Feb. at 
toe — ae anette 5Oe - leon MacMillan Co. (quar.) cacncnnsncscnccescocee 25c*|Feb. 15 Feb. 10 
Ameri » eb. 18 $5 non-cumulative preferred (quar.)-....--- $1K4tiFeb. 8\Feb.8 3 
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Name of Company 








Holders 
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es Ce cc wmaneccoonces 


Manhattan Shirt Co. (quar.).......--------- 


, -- —aeeed Casualty Insurance (quar.)- --- 
es ETE i ak aR I a ee a a A 
Manufacturers’ Trading Corp. (Del.) (initial) _- 


Mayfair Investment Co. (Los Angeles) -.-.---- 
McColl Frontenac Oil (quar.)_.-...----------- 
McKesson & Robbins, $3 pref. (quar.).------- 
— 2 Peed Co. (quar. PES SESE FS 
Mel cher Distillers, Ltd., 6% pref. (extra) -.--- 
Mercantile Stores Co., Inc. 5 rs 
Merchants Fire Assurance DIMORED acs andi ee qaiaiaasal 
a ee nierdianiadl 
7% preferred elles ipaarigeiartta aia: 
eeegey Dee welt Regulator Co...--.-.--- 
4 a (GS ee 
oe rocery Co ES SS Se 
inneapolis Gas aan 5K%% pref. (qua? .)...< 

nb, preferred Ea ee ee 


SE ED on cin mamaktegaimiadl $ 


Monmouth Consol. Water, $7 pref. (quar.)...- 
Montreal Light, Heat & Power PE Jicenedas 
Moore (W. R.) ‘Dry ¢ ED GUN Scckwdcoccstee 
is on oh 2 a ae a ein de ae 
a a es er ea ee 
uarterly. its ot aes bide +heane meee 
NN EEO rer 
National Bearing Metals Corp. 7% pref. (qu.)- 
National Biscuit Co. (Guar.).. .ccccccccccceccs 
I a ie ek eile nie ip aaibds 
National Gypsum Co., Ist pref. ous. Dis adidtituiit ead 
preferred OSS ge ctecudaned 
National Lead Co., pref. A (quar.) — cai ahieahdracaal 
National Union Fire Insurance. _.------------ 
Ne ie eae ee tee eam med ewe 
Neptune Meter Co., pref. (quar.) es at tee ead 
New Amsterdam Casualty (semi-ann.)_....---- 
New Brunswick Fire Insurance (s.-a.)__.-.-_-- 
ss advan av id 
New Haven Clock Co., pref. (no action). ._.-_- 
nee I deus 
1906 Go ee" (Md.) pref. A (quar.)_..-----.- 
Ry Ds nti bth eet pibitiebans hace’ 

A (quar. prt ebbtahnbikorekbb sewed 

Slaw le EE OEE EE LE i TT AT PT eS 
Re AS ea CR a rE ee 
SE Ss, eS kere 
Norfolk & Western Ry. (quar.)._.....-----.-- 
Northam Warren Corp. conv. pref. (quar.)---- 
Occidental Insurance Co. (quar.)_..---------- 
Ontario Steel Products, pref. SS ORR ate 
Pacific Fire Insurance (quar. I a Ie ae a in in 


Parker Pen Co. (guesteriy) AR ICT Ee 
Pau! Hevere Fire INGUlANCO. «occ ccaccccccnne 
hee a a ee 


Pearson Co., Inc., 5% preferred A (quar.)_.--. 
Pender (D.) Grocery class A ND ES 
ES OS eee ee 
tney-Bowes Postage Meter (quarterly) pact 

Pie pareh Suburban Water Service Co.— 

$574 pI SRE IE CLE EE 

Poor & Co., class A (no action), 

Princeton Water SP AES 3 eee ee 
uaker State Oil Re fining (quar. Ra SP a: 
uincy Market Cold Stor. & W'house 5% pref-_- 
eading Co., 1st preferred (quar.)_.......-.-.. 

Rich's, Inc. ‘(quar.) BS, EG LAI EEO ES 


Rolland sper | ee RS ECS RN: 
PR ENEN)... i ctiaxunnsndobuae 
Sagamore Mfg. Co. (reduced) .....-...-.--.-. 
Savannah Gas Co., 7% pref. (quar.)_--------- 
SCS pie ae ees 
pretend sl eine Co. —) ‘neat praceseors 
urity Beaty Jor td., 6% pref. (qu.)--- 
Security Trust Co. (Rochester) PE isc ccssdns 
save, ine. 2 a ES) Cane 
RE A a a a 

eet sn ee eee 


Weare (OURGGetTy) ..... -ccnnccaccccocen 
Sherwin-Williams (quarteriy) EA ISR RAR 
eferred (quarterly) ______ gubeee 
Sierra Pacific Power Co., 6% pref. ( quar.) ee 
e Steel Strapping. pref. fh ae 
me, =a (Wm.) Brewery (quar. jms a ie picasa ciiahas aie 
Ex ra 
Soundview Pulp Co. (quar. ae 
<p Greterred (quarterly) .___-- 
Sonth Lathe Works ee 
Stamford eg initial, quar.)..... - 
a ey Ca ea! (quarterly) 1 
oS at ID ai nnn nticdiiee ni 
eeuniee Fire Insurance Co. (N. J.) (qu.).---- 
Sterling Products Inc. (quar.)____.__________- 
Stott Briquet Co., Inc., $2 conv. preferred. -- 
Stouffer Corp., class B (quar. Sr ae 
Stromberg-Carlson Telep. Mfg. (quar.)__..__ - 
Struthers Wells-Titusville C Jorp. pref. quar.) -_-- 
Syivenite Gold Mines, Ltd. (quar.)_._....-._. 
Sun Oil Co. faueeren} Gach ste dois ghee bataseiade tall la tics tn 
Preferred (quarterly).....____._.__.._-____ 
Tampa Electric Co. Youarteriy Dik. cehsieat nip oseaiiede 
Tampa Electric Co., pref. A pdb Padikditvem andl 
Taylor & Fenn Co. (qu ar) - i te hice shy de alts in aah 
Texas Pacific Coal & bil oN | nae 
Tide Water Power Co., $6 pest, (quar.)....... 
Tradesmen’s National ‘Bank & Trust Co_...._. 
United Biscuit Co of re 
n t Co. of America (quar.)_...----- 
Preferred squesterty) ia ci (quar.)- sh ti ea cd 
United Engineering & Foundry Co. (quar.)___- 


United States Steel Co ref. (quar. 
Waltham Watch Co. . 6% pret P toate mien 
6% preferred (quarter | IRAE SE RRR OR: 
6% preferred (quarterly)_____________.____ 
6% preferred ( atte? ah il als ca aes ap el 
Wentworth Mfg. erred (quar.)_...____ 
Wesson Oil & Snowdrift Co., h. oo 

a eaten | referred (quarter inde de nn alain tee 
wee ester Fire Insurance (N. Y} (quar.)____ 


Weymouth Light & Power____________.______ 
Winchendon Electric Light..._._____________ 
—— Hoseiry Co. (quar.)....._._._________ 


= 
own 





Cre = Or © et 


© NNWNKK NHWNKHNHOKHHW KON 


COCO DO et et BOO 
Pmt mm SIU SI SIR eet tet Bret ND et eat pret pt Pt ptt pet Cn OD a 


— bod 
anoomo Bee 


co mt 
ROS Ort OI Oren Oe bo 


mhonn 


Nww = bdr 
DO ore Crore 


we 
ER 


an 
eg ¢ ° 
° . 
RO CO et 


tt et 
mb 
ROAAAARANINS Stet NADBNS 


Saw RRAGK 
neon 






ewe ee + ole 
Prt et ee fret pet et 


ae eho DOCU COR 
Sarna NSO Wo HONS > 


Nwnw 
DOW 


goers 














Worthington Pump & Mfg. prior pref. (quar.) - - 
Conv. prior preferred (quar.).......-------- 
Yaliow & Checwer Cab O60... ccccccceccceocse 








5|Mar. 4 
5iMar. 4 


Jan. 29 





Below we give the dividends announced in previous weeks 
and not yet paid. The list does not include dividends an- 
nounced this week, these being given in the preceding table. 





Name of Company 


Holders 
of Record 





Abbots Dairies, Inc. (quar.)...-.-.----------- 
Adams (J. D.) Mfg. Co. (quarterly) ah Paces dela dee a 
pO OS en er 

PEE 
Agnew-Surpass Shoe Stores (s.-a.).-.--------- 

ee eee ere 
Alabama Great Southern RR. Co. preferred ---- 
Alabama Power Co. $5 Cte ( | ae 
a Juneau Gold Mining (quar.)......---- 
Alaska Packer Assoc. (quar.).....-.---------- 
Allied International tavesments preferred ----- 


Altorfer Bros., pref. (quar.) PRES 5 1S 
Amalgamated ‘Sugar Co., pref. (quar.)_-------- 
Amerada Corp. uarterly) SEG REI SE 
Amerex Holdi rae. S OS RE 
American Can Co. (q ay PERE PRR ROE 
American Cities Romer & Light, class A (quar.)-_ 
Payable in class B stock or cash 
American Envelope Co., 7% pref. A Ss eae 
7% preferred A (quarterly) PEER EPS 
7% preferred A (quarterly)._...-.-..------- 
7%, No 8” gs 
American Gas & Electric Co. pref. (quar.)...-.- 
American Home Products (monthly) ---------- 
American Investment Co. (Ill.) $2 pref. (qu.)--- 
American Light & Traction (quar.)...-.------ 
a a mim ene ana 
American Machine & Foundry Co-_-.--.----.---- 
American Re-Insurance (quar.)._.....-------- 
American Reserve Insurance (s.-a.)..--------- 
ii oe eee ato e tee asus 
American Ship Building Co..............---- 
American Smelting & Refining Co....-------- 
American Sugar Refining Co.............-.--- 
ll fp area 
American Thermos Bottle... ........--<---<- 
Anglo-Canadian Telep. Co., 544% pref.------ 
Amoskeag Co., common (8.-@.)...-.--- seas 
Preferred (semi-ann.).......-.--- enn 
BE Te, Si 6 oes ecconcmcns Ss arteé 
ff ) aa nau 
Archer-Daniels-Midland, pref. (quar.)..-.---- 
Asbestos Mfg. Co. $1.40 pref. (quar.).-.-..--- 
Associated Dry Goods Corp., 6% Ist pref_.---- 
3 S| | ae ig a A a ET 
Associated Insurance Fund, Inc.( s.-a.)._...--- 
Atchison Topeka & Santa Fe, pref. (s.-a.)------ 
Atlantic City Electric Co., $6 ag 5 aes 
Atlantic Refining Co., pref. Sb Sa ae 
Atlas Plywood Corp. (quar. Teles diet alei cites che tea Svea 
Preferred (quarterly) a le aa sas niin ee ade 
Atlas Powder Co., preferred (quar.)....-.----- 
Badger Paper Mills, CF Bret. (G00P.)...occosee 
Baltimore American Insurance Co. (s.-a.)------ 
I a is Na a aos as cit Uta me inc cays ale a dn a ne 
DE Pe DE ckiitcmcctsanenonnnnces 
Barnedall Oil Co. (quarterly)... .. .-.-<cceceo= 
Beatty Bros., Ltd., lst pref. (quar.)_-------- 
Beatty Bros., Ist pref. BEER TEE 
Belding-Heminway Co_-_..-..---------------- 
Birtman Electric 2. ahs de ah ok iv dnote 
I Me es cs ccs nc ww ha 
Blauner'’s (Phila.), $3 pref. (quar.)._.....----- 
Blue Ridge Corp., $3 pref. (quar.).....------- 
Payable in common stock or cash. 
a ae Ce... CE CI Jin oa ccnceccucceee= 
Class B (quarterl esas clei eee eae meten aie 
Boston Edison Co. (quarterly)......--------- 
Bourjois, Inc., preferred (quar.)_-..---------- 
Bower Roller Bearing Co., common......--.-- 
Brentano's Book Stores, $1. oo a. » (@uR.)..-<- 
British Columbia Telep. Co. 6% 2nd pref. (quar) 
Beoedway Dept. Stores, Inc. (irregular) _------ 
cum. preferred ( partenty) A SE 
Brooklyn Manhattan ‘transi 
Preferred (quar.)------- cimecinagnonnns 
Brooklyn Teleg. & Messenger “(quar. as oe dyad in 
Brown Fence & Wire Co., pref. A (semi-annual) - 
Buckeye Steel Casting, 6146 % pred. (QU.)..<.-<- 
6% preferred (quarterly)... ...--.--.--.-=..- 
Buffalo Ankerite Gold Mines, Ltd. (quar.) ~~ -- 
Buffalo Niagara & Eastern Power, Ist pref_-_- 
Bullock’s, Inc. 5% pref. (quarterly)_..------- 
Bullock Fund Ltd. (reduced)_......--------- 
Burroughs Adding Machine Co-.------------ 
Calamba Sugar Estates (quarterly)-.--..------- 
7% preferred (quarterly)......--.--------- 
California Packing Corp. (stock div.)....--.-- 
2-200ths of a sh. of $50 pref. stoc 
CI hh cp cect duscenabooecooce 
Preferred ‘equareatis} BESS, CARES 
California Water Service preferred (quar.) - ---- 
fememel. Wyant & Cannon Foun , 
Canada Cement Co., Ltd.,64% preferred. ---- 
i a a Sits ciel anit 
Canada Southern Ry. (s-a).------------------ 
Canadian Bronze Co., Ltd., common. -------- 


Preferred ( (quarterty) ELAINE. 
Canadian Dredge & Dock (s.-a.)_.------------ 
Canadian Investment Corp. er. tae aie gs enaalinede 
Canadian Investment Fund. special shs- - ~~ --- 
Carolina Insurance Co. (s.-a. — eo SOE 
Carter (Wm.) Co., poet. TT, ES ae 
Case (J. I.) Co., » Bret eo es 
Castle (A. M) & , common & SROs 
Celotex Corp. preferred She See 
Central Cold Storage Co. (quar.)_------------ 
Central Hudson Gas & Electric Corp. com----- 
Central New York Power Corp., 5% pref-.----- 
Central Ohio Steel Products--..--.---------- 
Central Power & Light, 7% pref..------------ 

6% 6 hcp bee hancétasansnwwee 
Centrifugal Pipe Corp. (quar.)...------------ 

Suarverly ee as i end a AK shceinis ap pins tp ab apie hab 





Ne Sn a dina adm ein ace omeee 


Cerro de Pasco Copper Corp----------------- 
Chain Stores Investment Ourp. , $64 pf. (quar.) 
Ch -Burrell Corp. (quar.)...-------------- 
0 Pe 
Cincinnati Inter-Terminal RR., 
4% 1st guaranteed preferred TE ear ees 
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Volume 146 
Per When | Holders Per Holders 
Name of Company Share | Payablejof Record Name of Company Share | Payable|jof Record 
Chase National Bank (N. Y.).--------------- 70c |Feb. IjJan. 15* | Hibbard, Spencer, Bartlett & Co. (monthly) --- Feb. F 
Cincinnati Northern RR. (s.-a.)_.-..-.------- $6 |Jan. 3ljJan. 21 Month ‘at RE BEA er: a " von 3c nay 38 Mg 4° 
SGactanass Serost 7a, SOLES ae et ARE ETERS 10c |Feb. IljJan. 24 Hires (Chas. E.) Co., class A (quar.).....---- 50c |Mar. 1/Feb. 15 
y Baking Co i: ED nn cadeninieaa $1% |Feb. ljJan. 24 Holly (=. “abi lalaleiegnmp ste ti stalagmites i, Feb. ijJan. 15 
Gity of New Yak La 2)... 60c |Feb. ijJan. 17 Pref (q Ra et re Sel Bah $1% |Feb. i|Jan. 15 
City Water Co. of Chattanooga, 6% pref. (qu.)-| $14 |Feb. ljJan. 20 Home [nsurance Co. (quar.)....-..-..-.-..--- 25c |Feb. IjJan. 17 
Civic Finance Corp., class A................- 2c |Feb. Il1jJan. 20 Ne come 15c |Feb. IljJan. 17 
lo WO ea eee Feb. IljJan. 20 Homestead Fire Insurance (s.-a.)...---------- 50c |Feb. Ii/Jan. 24 
Cleveland Cincinnati C hic. & St. L. Ry........ $5 |Jan. 3ljJan. 21 Honomu Sugar Co. (monthly) ‘Sh. Inet peat. 10c |Feb. 10/Feb. 5 
EO BOO PS emt $1 |Jan. 3ljJan. 21 Se aS OO ue 37kKce |Feb. 15\Jan. 29 
Cluett Peabody & Co, Inc., common (quar.)-- 25c |Feb. ijJan. 21 Class ref on De ee $i Feb. 15\Jan. 29 
Coast Breweries, i. (aust tsa seine 30c |Feb. l1jJan. 14 | Horn (A. C.) Co. 7% non-cum. (quar.)-..-.--- 8%c |Mar. 1\Feb. 15 
Colas bie Gas & E ian ser. A pf. (qu.)} $134 |Feb. 15/Jan. 20 6% non-cum. partic. pref. (quar.)-......--- 4 Mar. 1\Feb. 15 
5% cum. srahawed Comat ga ceccosncoss 31% Fey. 15\Jan. 20 Horn & Hardart Co. (N. x) quer.) ihe SAPIENS 3 Feb. 1'Jan. 11 
5% cum. preference (quarterly) ....-------. 1% |Feb. 15\)Jan. 20 Horne (Jos.) Co. preferred (quar.)_....._-.-_-- 1% |Feb. i1'Jan. 24 
Columbia Psceares, PEG. (GUS)... nc ccnccces 68%4c |Feb. 15/Feb. 1 Houston un Lighting & Power Ft ged aa (quar.).--- 1% |Feb. l1iJan. 15 
Columbus & Southern O. E ec. ec, 614% pf. (qu.)--| $1% |Feb. IljJan. 15 Se I a em eaa $1% |Feb. ijJan. 15 
Cn ce asanees 31\c |Feb. IljJan. 15 Hussman-Ligonier (quar.)...........-..--.-. 25c |Feb. iiJan. 20 
Commonwealth International Corp. (qu.)...--- 4c |Feb. 15/Feb. 1 Hutchinson Sugar Pianestion Co. (monthly)... 10c |Feb. 5'Jan.| 15 
Commonwealth Investment Co. eae: 4c |Feb. IljJan. 14 Hydro-Electric Securities, pref. B (s.-a.)_...-- 25c |Feb. Il/Jan. 14 
Commonwealth Utilities Corp. 644% pf. C (qu.)} $1% |Mar. 1/Feb. 15 Idaho Maryland Mines (monthly) _.......--- 5c |Feb. 21/Feb. 10 
Community Public Service_.......---.------- 50c |Feb. 15|)Jan. 25 {Idaho Power Co. 7% preferred (quar.).....--- $134 |Feb i\Jan. 15 
Connecticut & Passumpsic River RR. Co.— 5 EIR EL $1% |Feb 1|Jan. 15 
6% preferred (semi-annual) -_-_-......------- $3 |Feb. IijJan. 3 Illinois Northern ‘Utilities, 6% pref. (quar.)_--- 31% Feb. 1'Jan. 15 
Connecticut River Power Co. 6% pref. (quar.)--| $14 |Mar. 1/Feb. 15 Illuminating & Power Securities........_.__-- Feb. 10 Jan. 31 
Consolidated C Corp. es pref. (quar.)..--| $134 |Mar. 1/Feb. 15 EE | eS 2 eRe: $1% |Feb. 15,Jan. 31 
Pri _— RE EES. $1% |Feb. IljJan. 15 Interchemical Corp. 6% preferred_......----- $144 |Feb. Il\Jan. 25 
Consolidated Edison Co. ( be Se (quar.)-| $1 |Feb. IljJan. 3 {International Business Machines (stock div.) _-- 5% |Apr. 1\Mar.15 
Consolidated Laundries Corp. pr uar.)..--| $1% |Feb. l/Jan. 15 International Cigar “Machine | Sy ere 50c |Feb. Il/Jan. 15 
Consolidated Oil Corp. (quar.)...-.-....-------. 20c 15'Jan. 15 International ete pe F pref. (quar.)_.--.----- $1% |Mar 1\Feb. 15 
Preferred (quarterly).--.....---.- 1\Feb. 15 | International Nickel of Canada t$1% |Feb. i/Jan. 3 
Container Corp. of America------ 19 Feb. 5 International Utilities Corp., $7 $134 |Feb. 1 Jan. 22* 
Continental Can Co. (interim) - -. 15\Jan. 25 $3 44 prior preferred (quar ha Reepeiahaeegt ear 87%c |Feb. 1'Jan. 22* 
haa SERRE SA 31'Mar. 7 Intertype Corp. om ref. (quar.) 2 |Apr. 1)Mar. 
Cook Paint & Varnish (quar.)........-....--- 1|Feb. 18 Ironrite Lroner x DOG. (GRE .) . ccccwsce 20c |Feb. i\|Jan. 20 
SSS Se RS a IS 1\Feb. 18 Se 0s, DE EEO, . dc ceccncenntunccue l5c |Feb. S8\Jan. 24 
Ce ee D  .  ccccaanndoeusnous l Jan. 22 Jantzen Knitting Mills EE | PEELE: 25c |Feb. IjJan. 15 
7% preferred (quar.)-.....---------------- li\Jan. 22 oo, 6 a lap ape tare areas Babe $1% |Mar. 1)Feb. 25 
Corn Exchange Bank Trust (quar.)_---------- l'Jan. 20 POS, Ae Be Ss RN eee pages 50c |Mar. 1/Feb. 15 
Corporate Investors, Ltd. 6 pe ee lee a eee 15 Jan. 31 Kalamazoo Stove & I a 25c |Feb. ijJan. 21 
Crowell Publishing, pref. (s.-a.)_....--------- liJan. 24 — City St. Louis & Chicago RR.— 
Crown Cork & Seal Co., Ltd. \ gant sisted 15 Jan. 31 o2 guaranteed preferred (quar.)_........-- $144 |Feb. IijJan. 20 
Crown Drug Co., a. (quer) < ciien mitteeneeeeil 15 Feb. 10 Kaufmann Dept. Stores, pref. (quar.)....---- $1% |Mar. 31|/Mar. 10 
Crum & Forster pref. (quar.)...-------------- 31 Mar. 21 Kellogg Suienbenrd Supply (quar. RPM et 4 15¢ |Jan, 3ljJan. 11 
Cumberland City Foner & “& Light, 6% pref_.--..- 1 Jan. 15 I e emeeue $1 |Jan. 3l1jJan. 11 
5% % preferred (quarterly)......--.-------- 1 Jan. 15 Kentucky Utilities junior preferred.....------ $144 |Feb. 19)Feb. 1 
OES eS ae 1 Jan. 20 Kings County Trust (quar.).......-..-.-...- $20 |Feb. IjJan. 25 
Preferred (quartelig) ... 00.22. -cece- neocon 15 Mar. 1 I i a a a a oe mene en aah iene 1 Feb. ljJan. 10 
Dallas Power & nog Co. 7% pref. (quar.)--.-- 1 Jan. 17 Klein (D. Emil) pref. (quar.).........----.--- 2\Jan. 20 
7 > Re) eek Rea 1 Jan. 17 Kokomo Water forks . 6% pref. (quar.)---- 1 Jan. 20 
Davenport Water, 6% pref. (quar.)_-------..- 1 Jan. 20 S. H.) & Co. (quar. DEEN EAE - 1lJan, 21 
pee OS eee ea 31 Jan. 21 _§ _, __. ” Bei ihe ate . lJjan. 
De Met's, Inc., $2.20 preferred. -....-..-----.- 1 Jan. 31 Kroger Croeder 2 Memes O60... csccensccsces 1|/Feb. 4 
Dennison Mfg. Co., depenture (qu.)---------- . 20 7% preferred (quar. 2 eds ssh ap ee ae i ae Sesame Manin 2|Apr. 20 
De nay Insurance Shares, series A__-------- > Pe SOE GEE ccccecescuccatqeean 1)/Mar. 18 
EEO LLL LL Ea — 7% preferred (quarterly) .......ccccscccccsess 1\Jan. 20 
Derby ( Oil & Refining Co., $4 pref. ......-.----- 1\Feb. 21 Ee SE SE  cdicncccoucusucuceenean - 15\/Feb. 5 
famond Match Co., aa pe ee Disannmnicaia Feb. 15 SN. scbcnmumetincuhcenmoduwinike stad 15|May 5 
Saeaiene RN ais ch chan ences acted aadaia eet teah Feb. 11 CEE atttncagud nsec oncteawenceucess . 15jAug. 5 
(rn, on cae ba aamnbeddeen Feb. 11 DE inn ic bane dehnde ne anemreenamEnwe - 15|Nov. 65 
Distillers Co., Ltd., Am. dep. rec. ord. reg------ + oA % preferred RESP -15)Mar. 5 
Less tax and deduction for expenses ot dep. Te EE GEE i 6p wencccdconucesese 15|June 4 
Distillers Corp.-Seagrams Ltd., pref. .w. W----- 1/Jan, 21 7% preferred (quer. , ate mies dechinineh bles gacdetn ace .15/Sept. 3 
Dividend Shares, Inc. ......---.-.-- ~ 1h fectered > ee eRe eer - 15)Dec. 5 
Dixie-Vortex Co. (quarterly) 1}Mar. 10 Lane Bryant, Inc. 16, pret. (Gua?.).cccce - IljJan. 14 
Rae 1})Mar. 10 Lansing Co. (quar. ) ak Sat ci Go code teat endad na ta epic ati ne 5c - 10/Feb. 10 
Domestic Finance Corp. cum. Yee (GUEP Jocce ae Laubeck Corp. 6% —- A Ripper $1% |Feb. ljJan. 20 
Dominion Bridge, Ltd. (quar.).-.----.------- eI i rr re. cee wemencne 25c |Feb. ljJan. 15* 
Dominion Tar & Chemical, PS WE Jiscnce Jan. 14 Lehigh Portland Couneae Co., common. .....-- 25c |Feb. IljJan. 14 
Dow Chemical Co. common..........-...---- 15\Feb. 1 Pe SN te. keen donesedene $1 |Apr. 1)/Mar. 14 
EE a Beis ind oh eb pe dp wek wetianke meine - 2 Lerner Stores Corp. pref. (quar.)..--.-------- $1% |Feb. IljJan. 15 
Duplan Silk (semi-annual).........---.------ ee Liggett & Myers Tobacco com. & com. B (qu.)-- $1 |Mar. 1)/Feb. 15 
OE eee eee 22 Lincoln Printing, pref. (quar.)...<sc<ccccccacs 87%c |Feb. IjJan. 18 
Eastern Steel Products, Ltd.....-.---------- 15 pe") fy | ees ae 50c |Mar. 1)Feb. 15 
Easy Washing Machine 546, aie Oe a pa 15 NE Cl ad ats emvity ite mneabiciies rine $1% |Apr. 1/Mar. 15 
Electric Bond & Share . $6 pref ce accsenea 6 Loew’s Boston Theatres Co. (quar.)....------ 15c |Feb. Il|Jan. 22 
a a iia eal cay cts tn Goscr 6 Loew's, Inc., preferred (quar.)...-.....------ $1% |Feb. 15)Jan. 29 
Ely & Walker Dry Goods (quarterly) _...._.-- 18 Lone Star Gas, 6% % pref. (quar.)......----- $1.63 ‘Feb. IijJan. 19 
Empire & Bay State Telep. & Teleg., Ste GEE EI twccencennctsenewnwen 30c Feb. IjJan. 26 
4% guaranteed yy ns HAS Pd Oi ee 18 B5, POGIE CRUE) on cn nccocanuneseneees $14 <Apr. 1)/Mar.18 
Employers Group A (quUar.).. ... cee cocccee 17 Louisiana & Missouri River RR.— 
Emporium Capewell Corp. en AS. a3 7% guaranteed preferred (s.-a.)-.---.------ $34 |Feb. IljJan. 20 
ad, os as ce ace aesls dh 22 Louisiana Power & Light Co $6 preferred ------ $1% |Feb. IjJan. 17 
Eppens Smith Co. (semi-ann.)........-..-.-- 25 Louisville Henderson & St. Louis RR.-.------.- $4 |Feb. 15 Feb. 1 
Erie & Kalamazoo RR. Co__...------.------ 26 Ce PS i... coneen ame ae dae $4 |Aug. 15/Aug. 1 
SE SE, tnumene ceguuagneena 15* 5% preferred (semi-ann.).....------------- 2% |Feb. 15 Feb. 1 
ber, Coe & Gregg, Inc., 7% pref. (quar.) --- 20 5% preferred (semi-ann.)-....-.-.--------- 2% |Aug. 15 Aug. 1 
Federal Knitting N ills (liquidating) dr a i coal 24 Louisville & Nashville RR. Co_..----.--------- $2)2 |Feb. 28\Jan. 31 
Federated Dept. Stores, Inc. ----.----------- 19 [i Ce be omnonhed aban wan mn 25c |Feb. 15 Jan. 31° 
Fibreboard Products. Inc., 6% pee. (quar.).... 15 td tee wine abe eeneoneacey 50c |Feb. 15'Feb. 5 
Fidelity & Deposit (Md.) (quar.).-..-.------- 21 Magnin (I.) & Co., 6% pref. (quar.)...-.---- $1% |Feb. 15 Feb. 65 
eee WERE, BO. (GUEP.). 0 cncncccceccncs 20 Preferred (quarterly) ....-.--------------- $144 |May 15 May 5 
| 2 RE aR ESE ET eee 19 Oe ae een $14 j|Aug. 15 Aug. 5 
Firestone Tire & Rubber Co. 6% preferred A-- 15 ee Rea $144 |Nov. 15, Nov. 5 
First Security Corp. of Ogden, cl. A & B (s.-a.)- 15|June 10 Marine Bancorporation fully partic. (quar.)---- 30c |Feb. 1'Jan. 20 
Franklin Fire Insurance (quar.)-....-....-.-- . 20 OEE SE 30c |Feb. 1'Jan. 20 
ee ee ak wee ce linen penne . 20 Massachusetts loading & Insurance Co. (qu.)-- S74¢ Feb. 5 Jan. 27 
Freeport Sulphur Co., pref. (quar.)----------- es Massawippi Valley Ry. Co. (s.-a.)------------ Feb. 1 Dec. 31 
(Quarterly... ....<-- EEO RE 15 Maytag Co., $3 pref. (quar.)..--.----------- 75c |Feb. 1 Jan. 15 
SE ES AE ae ae aan Seen: 1 1st $6 preferred (quarterly) $1% |Feb. 1 Jan. 15 
Froedtert Grain & Malting Co., Inc.— McCall Corp., common (quar.).-....-------- 37Ke |Feb. 1 Jan. 15 
Part.c. conv. preferred... .. . «.<cccco<e 15 McCrory Stores Oerp.. -- (GREP .) ccccscnccs $14 |Feb. 1 Jan. 20 
Fulton Industrial Securities yn McGraw Electric (quar.)-..----------------- 25c |Feb. 1 Jan. 20 
$34 cumulative preferred (quar.)_....----- - 15 Melintyre Porcupine Minos OSS RRS 410% Mar 1'Feb. 1 
Gardner-Denver Co. (Ill.) pr ere d (quar.)-.-- 20 Meadville Telephone Co. (quar.)...---------- 37 we |Feb. 15 Jan. 31 
ee I OI TO cn oessscdcccodsaan 15 Melville Shoe Corp. (quar.)....<-<---------- $1 Feb. 1Jan. 14 
6% preferred wa a eee ee a de 15 DN ane 74c Feb. 1 Jan. 14 
General Cigar Co., Inc % preferred (quar.) - 18 Mercantile Stores Co., Inc., 7% pref. (qu.)..--| $1% |Feb. 15 Jan. 31 
General Foods Corp. (quar.)------.--.------- 25 Merchants & Manufacturers Fire Insurance- - - - 15c |Jan. 29 Jan. 20 
General Mills, Inc. (quar.)....-.-.---------- 10 Merchants & Manufacturers Security— | 
General Metals Corp. (quar.)_---------------- 31 Class A & B (quarterly) --.---------------- l5c |Feb. 15 Feb. 4 
General Motors Corp. preferred (quar.)...-.-.-- 10 Partic. preferred (partic. div.)-.-..-------- 26c |Feb. 15 Feb. 4 
General Telep. Allied Corp., $6 pref. (qu.)_---- 15 Merchants Refrigerating Co. 76, pref. (quar.)-.-| $1% |Feb. 1 Jan. 22 
Gibraltar Fire & Marine Insurance. --_-.----- 15 Metropolitan Investments, Inc. (quar. | ATR 20c |Feb. 1 Jan. 18 
ee iddie aaah wbhnn es anne oa 15 Metropolitan Storage Warehouse Co, (quar.) - -- 50c |Feb. 1 Jan. 13 
Gillette Safety Razor Co. $5 conv. pref. (quar.) 3 Michigan Baking, ne, $7 pref. (quar.)......-. $1% |Feb. 1 Dec. 24 
Globe Democratic Publishing Co., 7% pref. (qu.) 20 ee , SE OE io ie none ds anccadesonren 25c |Feb. 1 Dec. 24 
es & Republic Insurance (quar.) deg D iearat 20 Michigan Central i. PPE $25 |Jaa. 31 Jan. 21 
i tetra Reid chih ao ok dace and term tel seet di Ge oe wee 20 Michigan Public Service Co., 7% pref. (qu.)---| $1% |Feb. 1 Jan. 15 
ouaan Silk Hosiery Co., . mY oe. \ asad Deine 12 6% preferred (quarter ly) ss sade dei ok Guile tiara te $1% |Feb. i Jan. 15 
Grace National Bank (N. )'(s. eh ara 24 Milwaukee Electric Ry. & Light Co— | 
Great Lakes Engineering Works pat RSE 24 6% pref. ( stbbvndetasnt: ian cae siijen 15 
Great Northern [ron Ore Properties_-—--.------ 14 Mine Hill & SoReal” NEN CE RRE $1% |Feb Jan. 15 
Great Western Electro-Chemical_---..... --- 5 Minneapolis-Honeywell Regulator, pref. B (qu.) $1 |Mar 1 Feb. 19 
ye ee eee 18 Mississippi Power & Lighs $6 preferred (quar.) - $144 |Feb. I/Jan. 15 
Green (H. L.) Co. pref. (quarterly)__-.....--- 14 Monsanto Chemical Co. $4 % class A pref. (s.-a.)} $2% |June 1 May 10 
Hancock Oil Co. of Calif. class A % B (quar.)_- 15 Montana Power Co., $6 pref. (quar...-------- $1% |Feb. 1 Jan. 12 
SE 2 Ed lc  cimendebameaanns a Montreal Light, Heat & Power Consol. (quar.)--| {38¢ |Jan. 31 Dec. 31 
Hanna (M. A.) Co. $5 preferred (quar.)_---.-- . 15 Moody’s Investors Service partic. pref. (quar.)- - 75¢ |Feb. 15 Feb. 1 
Havana Electric & Utilities Co. 6% preferred _- Bi | Moore Drop Forgings class A__-.------------- $114 |Feb. 1 Jan. 20 
Hawaiian Agricultural 3: (monthly)... -- Cc . 25 Morris Plan Insurance Society (quar.)...----- $1 |Mar. 1 Feb. 24 
Hartford Electric Light Co-.--...--.-......- 68%c 15 ee ee a a eee $1 |June 1 May 27 
Hartford Times, Inc., 5% 56 % pret (qu. aden 68%e 15 SEEN EE IE EES $1 jSept. 1 Aug. 27 
Hat Corp. of ca, class elaieee 20c 20 CE nn eae ee Seas $1 |Dec. 1, Nov. 26 
i. 4 Lot 2 eee eee 20 Mtge. Corp. of Nova Scotia (quar.)..-------- $1% 'Feb. 1 Jan. 24 
Hawaiian Agricultural (ons. EPS RR Hi 25 Munising Paper Co. 5% ad ge amg (quar.).-- 25c |Feb. 1Jan. 2 
I ne . 25* Muskogee Co., 6% cum. pref. (quar.)..-....-- $1% |Mar. 1 Feb. 15 
Hecker Products Corp. (quar.)-..--.-.....-.- é , Mutual Telep. Co. (Hawaii) (quar.)--_------- 20c |Mar.15 Mar. 5 
Hercules Powder Co., pref. (quar.)...--...--- 144% Feb. 15 Feb. 4 National Automotive Finance, 6% pref. (qu.)--| $1% |Feb. 1 Jan. 10 
os Seomeee ict t dibsweminabada 5e |Feb. 15 Jan. 25 Nationa] City Bank of N. Y..----.----------- 50c |Feb. 1 Jan. 15 
eferred (quarterly). ....-.-......<. $1 |Feb. 15 Jan. 25 National City Lines, $3 pref. (quar.)----------- 75c |Feb. 1 Jan. 20 
tional RRR Rie $1 |Feb. 15 Jan. 25 Nat. Credit Co. (Seattle, Wash.) 6 ) 5% pf. (qu.)--| $1 'Feb. 15 Feb. 1 
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Per Holders Per Holders 
Name of Company Share | Payablejof Record Name of Company Share | Payablejof Record 
National Distillers Products (quar.).-.-------- 50c jFeb. IljJan. 15 Smith Agricultural Chemica] Co_..........-.- 25c |Feb. IijJan. 
National Electric Wei Machine (qu.)------ 2 tie Feb. IlijJan. 25 6% preferred (quarteriy)........<-<ccccecee $1% |Feb. 1 ioe. 31 
National Lead Co. pref. B.-.---------------- $ Feb. ijJan. 21 vay America OOrD.. 54% pref. (qu.).---- $1% |Feb. 15jJan. 15 
National Liberty Insurance of Amer. -.-.-.------ 10c |Feb. 15\/Feb. 1 South Carolina Power Co., $6 1st pref. (qu.).-.- 1 Apr. i/Mar. 15 
EE a n.cncasecdsagenosecaccecososssosss 10c |Feb. 15|/Feb. 1 South Pittsburgh Water Co., 5% pref. (s-a.)--- 3132 Feb. 19/Feb 10 
National Oats Co. (quar.)..-.----------- 25c |Mar. 1/Feb. 19 Southern Calif. Edison Co., Ltd.......------- 37 %e |Feb. 1ldjJan. 20 
National Paper & Type-----.--- oo 25c |Feb. 15/Jan. 31 BRIE at ARN ES 5 ~ 8 ADE 2) NOES ake Feb. 15jJan. 20 
b% preferred a encsedsasosegaenea $1 |Feb. 15\Jan. 31 5% cumul. partic. pref. (extra)......------- 25c |Apr. 15)Mar. 19 
5% preferred (semi-ann.)------------------ $174 Aug. 15\July 30 Southern Canada Power Co. common (quar.).-| 20c |Feb. 15|Jan. 31 
National Power & Light Co., com. (quar.) ---- 1 Mar. ijJan. 31 Southern Indiana Gas & Electric Co., 

% preferred (quarterly)..--------------- $1 |Feb. 1/Dec. 27 4.8% preferred (quarterly).......--------- 1.2% |Feb. ijJan. 24 
Neisner Bros., pref. (quar.)------------------ $1.18%|Feb. ijJan. 15 Spencer Kellogg & Bons. Bs GEE Jes cocnena 40c |Mar. 10/Feb. 23 
Neptune Meter, 8% pref. (quar.)------------ ? eb. 15|Feb. 1 Pe ee ee eS ae 25c |Feb. ljJan. 15 
Nevada-Calif. Electric Corp.,7% pref--------- 1% |Feb. 1|Dec. 30 Preferred (quarterly)---..-.----.-.-------- 1% |Mar. 15|Mar. 1 
Newberry (J. J.) Realty, 64 % pref. A (qu.)---- 1% |Feb. ljJan. 15 Standard Brands, Inc., $434 cum. pref. (qu.) -- 1% |Mar.15)Mar. 1 

6% preferred B (quarterly) ...-.----------- 1% |Feb. ijJan. 15 Stanley Works (New Britain) erred (quar.).| 31}4c |Feb. 15)Jan. 
5% pref. A (quar.)..--------------------- 1% |Mar. 1/Feb. 16 Steel Co. of Canada (equalizing dividend) --.-.-.-.- $5 Feb. ijJan sd 
S6e ERE WEEE... ccccccpecceneessousces > 1Feb. ljJan. 26 OR SIP AEE EE LEE ES 143%c |Feb. lijJan. 7 
New England Water Light & Power Associates— eferred (quar.).------------------------|343%c |Feb. ljJan. 7 
6% preferred (quar.)---------------------- $1% |Feb. ijJan. 20 Stein (A.) & Co------. jntececdsapinnesnnice she Feb. 15\Jao. 31 
New Jersey & Hudson River Ry. & Ferry— See BOO, CE Ni ewsbdaenbdtabaaoeeoéna 5c (Feb. IjJan. 24 
6% pre: erred (8.-a.)------~---~------------ $3 |Feb. IljJan. 31 NE GU ie tao ine wivbealed 37%c |Feb. IjJan. 24 
New Process Co. preferred (quar.)-.---------- $1% |Feb. IljJan. 21 Stouffer Corp., $2% class A (quar.)......---- 564%c |Feb. IjJan. 22 
New World Life Insurance Co..---.---------- 40c |Mar. 1/|Feb. 8 Strawbridge & Clothier, GF SEINE. wccccccun +$1 Jan. 29\Jan. 19 
New York Fire Insurance Co. (quar.)--------- 20c jJan. 29\Jan. 24 OS BBE ea EET a Sa 20c |Feb. ldjJan. 25 
|” EE ae Oe lett 5c \Jan. 29)Jan. 24 Syracuse Binghamton & New York RR. (qu.)--- $3 |Feb. IjJan. 21 
New York Merchandise Co. (quar.)----------- 20c |Feb. IljJan. 20 Tacony-Palmyra Bridge. preferred (quarterly).-| $1% |Feb. 1/Dec. 17 
N a Hudson Power, Ist pref. (quar.).------ $1% |Feb. IljJan. 18 Tdautesranh Corp. (GUaP.)..cccccccccocccces 15c |Feb. IljJan. 15 
me TALE AEE ipemmenate $14 [Feb: 19[Jan: 81 | | bao tet preferred (quarteriy} 
] -» pref. i a da oh ap han aandeia ‘eb. an. 5% ist preferred (quarterly) ..............- . . 
North American Edison Co., preferred. ------- $14 |Mar. 1/Feb. 15 6% lst aeeferred |p orebemt d J babdihobadcuete 31% rot i as 8 
North American Oil Consol. (Qua?) - ccocccecce 25c |Feb. 5jJan. 25 7% \st preferred (quarterly)..........----- $1 Apr. 1)Mar.15 
North River [nsurance Co---...------------- 25c |Mar. 10/Feb. 25 7.2% ist preferred (quarterly).....-..---.- $1185 Apr. 1)/Mar. 15 
Northern Oklaboma Gas, 6% pref..---.------ $1 |Feb. 1|..---.-- 6% ist preferred (monthly)_-..-...--------- 60c |Feb. ljJan. 18 
Northern nm. IN H.) (quar.) oscccesenoeacse $1% |Jan. 3ijJan. 10 6% ist preferred (monthly) .....c..ccccccee 50c |Mar. 1)Feb. 15 
Noyes (Chas. F.) Co. 6% preferred.-.-------- 145¢ |Feb. IljJan. 24 6% ist preferred (monthly).......--.----.. 50c |Apr. 1/Mar. 15 
Oahu Sugar, Ltd. (monthly) .---------~------ 20c |Feb. 15|Feb. 5 7.2% \st preferred (monthly) ....-...---.-- 60c |Feb. IljJan. 18 
Ohio Public Service Co., 7% pref. (monthly).--|58 1-3c |Feb. IjJan. 15 72% Ist preferred (monthly)_-.----------- 60c |Mar. 1/Feb. 15 
6% preferred (monthly)....-.-..---------- 5Uc |Feb. IljJan. 15 7.2% ist preferred (monthly)..------------ 60c |Apr. 1|/Mar. 15 
5% preferred ee a de panier 412-3c |Feb. ljJan. 15 Texas Power & Light, 7% pref. (quar.)-..- "| $1% |Feb. ijJan. 15 
544% 1st preferred (quarterly) -----------~-- $1% |Feb. 15|/eb. 1 $6 preferred (quarterly) ---.-...-.-----2-2- $1 Feb. ijJan. 15 
Ohio Telephone Service Co., 7% pref. (quar.)--| $1% |Feb. 2|Dec. 24 Thatcher Mfg. Co., conv. preferred...-..---- . 15|Jan. 31 
Oliver Unived Filvers class A (quar.)...------- 5Uc |Feb. IljJan. 21 The Fair, (Chicago), pref. (quar.)__ >, sheBalat 7 A ] Jan. 20 
Omnibus Corp. preferred (quar.)..----------- $2 |Apr. 1|Mar.15 | Toledo Edison Co.. 7% pref. (monthly)_---_-_- . idan. 15 
Oswego & Syracuse RR. (8.-@.)--------------- $2 |iFeb. 21\/Feb. 4 6% preferred (month ethene | OPER Et ilJan. 15 
Outboard, Marine & Mfg. Co.--------------- 30c |Feb. 10|Jan. 25 5% preferred (monthly).---.------------- - idan. 15 
Owens Lilinois Giass Co- - Ss is Declch ansiheahehae aaa ae 25c iFeb. 15\jJan. 29 Trade Bank (N. Y.) (quar.)..__------------- 15c |Feb. ijJan. 5& 
Oxford Pipe Line Co., 7% pref. (s.-a.).------- 3%% |Feb. IijJan. 15 Trane Co., $6 preferred (quarterly)-...-------- $1% Mar. 1/Feb. 24 
Paauhau Sugar | lantation (monthly) hee hieh arama luc |Feb. SjJan. 15 Transamerica Corp. (new) (8.'a.)-----------.- 37 4c Jan. 31 Jan. 15 
Pacific Gas & Electric 544% pref. (quar.).----- 34%Cc Feb. 1djJan. 31 Truaz-Traer Coal Co...........-------00c.. 20 Jan. 3i|\Jan 21 
6% preferred (quarterly) oneengs dseeneduien 374e Feb. 15|Jan. 31 Tung-Sol Lamp Works. pref. (quar.)---------- 20c Feb. ilJan. 19 
Pacific Lighting 0 ES ers 75¢ Feb. 15|Jan. 20 Union Oil Co. of California. .........-.------ 3 Feb. 10\Jan. 24* 
Pacific Power & Light, 7% preferred..--------- 1$1% Feb. ljJan. 18 United Biscuit Co. of America, pref. (quar.).- | $1% |Feb. ilJan. 18 
6 preferred - - - - - - ~~ --------~----~------0 131% Feb. IljJan. 18 United Bond & Share Lid., common-..--...-.-- 20c |Apr. 15|Mar. 21 
Pacific rublic Service Co., lst pref. (quar.)----] $Z'ec |Feb. IljJan. 15 SS Se arg oS 15c |July 15 June 30 
Pan America Airways -.-..-.--------------- 25c Feb. Il\Jan. 20 United Corp. Ltd.. $144 class A (quar.)------.| 38c |Feb. 15jJan. 31 
er fe. ls Cs. A (OUND lo ccdtacnoanécons 50c Feb. liJan. 25 United Gas Improvement (quar.).......-.-__- 25c |Mar. 31|Feb. 28 
40c. preferred (« uarterly) denedne spesssoece 10c Feb. IliJan. 25 $5 preferred (quarterly)........--------.-- $1% Mar. 31|Feb. 28 
Parker Rust-Proof Co. common ($2 par)-.-.-- 37 Me |Mar. 1|Feb. 10 United Insurance ‘I'rust Shares— === =~ ———— ; ; 7 
Cee (G0 Obl) (OUal.).. ncpecnascecceess 4 gg eee Feb. 10 Series F, registered...........- 4c |Feb. 1/Dec. 31 
Papepie at suce yy one stock is cures EE, CU ee en aces net 4c |Feb. 1 ‘ 
‘or exchange into $24 par com. stoc United Light & Rys.. 7% pref. f°  teapbappenba s 58 1+ . Jan 1 F 
Passaic & Delaware RR. UiGlcidstaiwancsasa $1% iFeb. Il/Jan. 21 7% eraierved a vaioys We ones ears a8 tte Mar i eb ti 
Peniusular Telephone Co. 7% preferred (quar.).| $1% |Feb. 15'Feb. 5 7%, preferred (monthly). --.-..---......... y. 1|Mar. 1! 
Penmans, 8 SE TRE Pe RE eee 75c |Feb. 15|/Feb. 5 Bob preferred (monthly) ‘sare: 1 ian. lf 
Pe referred (quar.).- - Re ee Pr ee $1% |Feb. IljJan. 21 6.36% preferred (monthly) 1|/Feb. 1 
pneyivanie Power Co., $6.60 pref. (monthly) 55c¢ |Feb. ljJan. 20 6.36% referred (monthly) 1|Mar 1 
60 op A bin auhasetaadaed 3350 Mar. 1 Feb. 21 6%, preferred (monthly) .---~---2227 222-2. ilJan. 15 
ete ebcne nb abennbata ar. eb. y , ! " 
Pennsylvania Sugar Co. - - - - - -.------------- 50c |Jan. 31'\Jan. 21 6% preferred (mensiiy>. ee eek 50¢ i Mar i 
eoples National Bank i iédbiinadbnonta 6%% |Feb. ljJan. 11 United New Jersey RR. & Canal (quar.)....._| $254 |Apr. 10|Mar. 21 
oo n stock. wae Wtee. simon. 41 meee peates Pus ly SEE SE EE 50c |Feb. IjJan. 2 
ww ww nn om nn ne eee ‘ a ri ates oreign ities, pee " , 
Peoria Bure Wale WIE 03: (8-8 272272 #14 |eeb: 10 daa: 3) | United Staten tortman Machinery protored.--| O&Me (Feb: ian" 3 
0. 2 ‘ OO Jecacace caecce Oc ar. | ‘ nD tat nt ‘ ‘ 3 
priladeiphis Electric Co. $5 pref (quar.) aldandi $14 Feb. 1 Jan. 10 United States Pipe & Foundry Oo... com. (aia) +h 06 oo. 19 Feo. 35s 
Philadelphia Insulated Wire (s.-a.).---.......| —50c |\Feb. 15 Feb. 1 Geamnen ali ete Boe aunt solu Sis 
Phillips-Jopes Corp . preferred. - . slit Sy ts: spt $1% iFeb. 1 ty 20 Semen > ot om = elated pe Boe Te ONS She 
Fittabur b fenmenees | & Lake ty RR. {8.-@-)--- Mr Apr 1) Mar 15 United States ot oy eget aa Sak sive 3 rt wh 30° 
tR. Co. (Me.) 5% gtd. common-.-_-- e an PR US... 2 idbuaslenscencesoas June 
eae ba nww Gon Bh pref. (quar.)...-«s0<- 3} % he : —_ + Walversal Tesdemnee SSeS hs Mar . Feb is 
rr Dtencbabnsicconeeuiiiied e an. 20 | Universal Leaf Tobacco Co. Inc........ Feb. : 
Broder & Gamble Co, (quai). 7272272072722 | “ge [Rep 15 Jan. 35 | Upper Michigan Power & Light Go. pret ==---, $144 |Reb: 1 jan: 27 
L 10. ) ea es § ' $.-a. ‘e 
aa bw se Dig et —- 7% pref. (mo.)- 58 ie mee i oe ! . Vanedium-Allove Steel Co. Px: 7 _haartetade nna, é0c 4 2 Feb. 19 
Pil like ncwhbeke cane eb. an Vermont & B T bP RACERS ARE ‘ 
pik corre’ (monty) lille Sdn apas coche do as wh ee nie 412-3c |Feb. 1Jan. 15 Virwtainn hole eat Gees TP khan 9 8 ok lon sits Fen. i — 13 
pa eexvics | pa ds SS PEER OPA 65¢ Mar. 31 Mar. i Vulcan Detinning pref. siete ag pb $1 i Apr. 20/Apr. 11 
Te Geukeved (quarter). 2 22a] gah tine, 18 Pee, se ans fo | cee 1st lose 20l0er. 10 
$5 preferred (quarterly)..-----------------| $1% |Mar. 15 Feb. 15 Ww roe be 5. ula clea alates oie ioc. selrce. 13 
% preferred (monthly) .-.------------ 50e \Feb. 1b Jan * 2 Wal oy 9g An aE eanepppeanrebine i ison “igen” ik 
6%, preferred apatite Boe thane 13,Ja2. ; aigreen Co. (quarterly) ..................-- 50c |Feb. IjJan. 15 
iG eke Penn eeepc MEE Ee My MR Ly ag SD ee a $08 |won. ialFeb. 16 
pub fp bretorred (moutiy 222222222200 Boe |Jan. Zi|san. 93 | Waltham Seika, pele iaahatad Yauaryci] ghee |Ape. |4|Mac. 26 
Common (no par) (quarterly)..---- 75c Feb. 1 i. 2 I cond te so (QUAE } -----nnenenennennnee He say scene 
Quaker Oats Co. pref. (quar.)...----- $1% Feb. 28 Feb. | Ww tpl re (QUAE ») 7 = - a swewecccononnns 1% [Cce. stone a8 
uarterly Income Shares (quar.) - 30e Feb. 1 iy 15 Wanus Sled OM BES. (AUBE.) - ooo monn n-ne = le fa is 
n - : " dry & Pi hy Re 
se a +57 hg Mine Pad o eee ececwwsneconcce 325c |Feb ibt3eR: 25 Washington Gas Light (quar). havens ant Bue Feb ilJan: 18 
Rendal o et = proferred (quar )-.| $145 |Feb. 1/Dec. 27 Cum. conv preferred (quar.)....---. ~""| $1% |Feb. 10/Jan. 3 
Hand Mines Leds, ouduary beater Ginaiy-277-] 84 [Fen’ allt: 2%. | Wetetnretred tuanedye uae)----------] $1 Ine: TShReb: | 
= . ry pearer (inal)... .-- S. Saab enane “red (qua EEE y 
Ra, mond Ag penta hay Co. (quar.).......-..- 25¢c |Feb. ijJan. 20 Western Tablet A ieetinnars Corp..com.__.... +h 06 eb 15 Feb. 4 
mdediar te SES 40s2cbncccccecoeconcs 75¢ |Feb. i/Jan. 20 Western Virginia Pulp & Paper Co., pfd. (qu.).| $1% |Feb. 15|Feb. 1 
Repenn Watscling Sdiite, Yad poet Ge Sas] 908 (ele Ree, La | ptineiegune Air Brakes (quar.)-.--...-------| 386 Hea. $i] Des. 34 
Reed {c- a2. $2 preferred A aE ete t50c |Feb. 1\Jan. 24 BE sere or ery neenenennerre res bec hay 3 pod 35 
(Een MDinccese> chuasaneees 15c |Feb. l/Jan. 22 EARS Ah SARE RENTALS RR 
Republic Investors Fund, pect. A&B G@i.)----] Ihe |Feb: Ilan: 15 Westminster Miter Os Gleibames 2. Ste May i]. 
(R. J. a ; * *® eb. 15\Jan. eston, Geo., ae bt RS ae Feb. ijJan. 15 4 
i Services. class A (quar.)---- $1 |Feb. ljJan. 15 Westvaco ions Mt A ge (quar.)--__- aries rob i ro 18 
Riverside Cement Cow pref. (Giiar)----------| _$hos feb: 1/388: 13. | West Pons’ elactsie Ger.'0% pretered:-------| $194 |Peb. 1s|en® a 
Pocnester Buttos Co $1 4 pr % A peepee 37 %e |Mar. 1|Feb 19 7% ee bee ue cacpaanmnebaets HEF Fob 13 ton 31 
ee as & Electric. % pref. (quar.).---| $1 |Mar. 1/Feb. 11 est Penn Power Co., 6% preferred.--------- 1g |Feb. ijJan. 5 

6 br Gerred © & D (quarterty) bheaknenbté $14 |Mar. 1/Feb. 11 4 ** > vahiie nraptipllmpita tpe en Siam eatete Lag Feb. ilJan. 8 
— . SORE: CE cn cungscceonn 25c |Apr. 1|Mar.10 | Wheeling & Lake Erie Ry. Co., 514% pref.----| $1% |Feb. l|Jan. 25 
mene tees Inc. (Dela) $6 ee 25c July l1\June 10 Prior lien (quar.) a eee 3 Feb ljJan. 25 
Rose's 6. 10.250 Storen 1 4 pref. (quar.)-..-| $1% |Feb. ljJan. 15 Whitaker Paper (quar.)...------------------ 1% |Apr. 1|/Mar. 19 
Hose's 5-10-25c. Stores, Inc——- —-------------- 25c |Feb. ljJan. 20 7% preferred (quarterly)................-. Hi % |Apr. 1|Mar. 19 

Sera. . ¥ me (interim) -......- $1.109 |Feb. 2/Jan. 19 White (S. S.) Dental Mfg. (quar.)------------ 30c |Feb. 15\Jan. 31 
maou preferred clase A&B (Guat V=7-2~---| Be [reb: 1slheb: | | Wilhame KG) £05.07 oes ee ----| ake [Bee Zane af 
Saguenay Power Co. pref. (quat.)---------- Gu ae. Uae tt | Seb Oe elias sig |reb. j|Jan. 15 

cong Fampsae quar.) oe2s72-22--- $75 Feb. 1/Jan. 20 Wisconsin National Life Insurance Co. (s.-a.)_..| 30¢c |Feb. 1|Jan. 22 
St. Louls Screw & Bolt, preferred ~=22-7 $134 |Feb: i/Jan: 24 | WJ'R the Goodwill Station (quar.)---2-2227- 40c |Jan. 31\Jan: 30 
Benson, d Investments. Inc. (quar.)----------- 20¢ |Feb: i/Jan. 18 | Woolworth (F. W.) Co. (quar.).-...-..------ 60c |Mar. 1|Feb. 10 
Seco 4 Standard Roy ties, preterred headin seal le |Feb. 1jJan. 20 | Woolworth (F. W.) Ltd., ordinary (final) ------ 1s. 9d. |Feb. 8/Jan. 14 
Securi , Pie era, ) pref. (quar.).....- $! Feb. 1/Jan 20 BS pice apne Tapa geiebegaee 6d |Feb. 8jJan. 14 
endo, preferred (quarterly) - -- . --------------- 1% |Feb. i\Jan. 20 ey (Wm.) Jr. Co. (monthly)---2-=-====2} 25¢ |Feb. 1|Jan’ 
ba ey & Pottsbille RR. (s.-a.)__- $1 Feb. li/Jan. 15 onthly Ede, Bh 25c | Mar. F 

arp & Dohme, Inc. $34 pref., ser A--------| 8734¢ |Feb. IlJan: 19 |  Monthly-~227-727---72272222222222222- 5c |Apr. 1|Mar. 1 

Sha igan Water & I ‘ower (quar.)..-.-- a de Feb 15 Jan. 25 | Yuba Censoi. Goid Fields, inc 3lc |Feb. I|Jan. 12 
Sierra Pacific Klectric Go., 6% pret. (au). 2222) 81g [Feb, (Taen: 28 | “lleris 14d... 6% pref. (quar.)--------------- 37sec ‘Feb. ilJan. 15 
Simpson's, Léd., preferred --_-7--~7"""7-"7~]etgo¥g [Reb: Adan: 25 | ¢ On er beter ae i meade 
ae vi gus lectric, pref. (quar.)_...._-- ai Feb. 10 Jan. 31 t On account of accumulated dividends. 

y -, preferred (quar.)........-...-. $1 Feb. 1Jan. 14 oak Payable in Canadian funds, and in the case of non-residents of Canada 

uction of a tax of 5% of the amount of such dividend will be made. ‘ 































































Volume 146 Financial Chronicle 703 


Weekly Return of the New York City Condition of the Federal Reserve Bank of 


Clearing House New York 


The weekly statement issued by the New York City The following shows the condition of the Federal Reserve 
Clearing House is given in full below: Bank of New York at the close of business Jan. 26, 1938, 
STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOvusE | iN comparison with the previous week and the corresponding 














































































































ASSOCIATION FOR THE WEEK ENDED SATURDAY, JAN. 22, 1938 date last year: 
* Surplus and Demand Time 
Gbtiiins eenee © Captial road (whe -: tomy pin. Jan. 26, 1938] Jan. 19, 1938] Jan. 27, 1937 
Members Profits Average Average $ $s $ 
$ 3 $ $ PO 
Bank of N Y & Trust Co} 6,000,000] 13,372,700] 144,174,000} 12.056.000 Covnived States Treasury ws caomcteer>- 3,739,087,000/3,676.775,000|3,588,509, 000 
Bank of Manhattan Co.| 20,000.000} 25,862,300] 480.728.000] _36,556.000 | Redemption fund—F. R. notes........ 1,710,000 1,710,000 046, 
National City Bank...-| 77,500,000] 258,834.500/a1,434,081,000| 172.063.000 | Other cash t..... ae oe to 96,816,000] 94,180,000} 76,992,000 
Guaranty Trust Gor.-*-| 30:000,000] 151-690-1901 01,381;s0p;noo] | Boc104.000 a it el te 
y Trust Co..._- .000. 690, .281, 104.000 | ‘Total reserves..................-.- 3,837,613,000|3,772,665,000| 3,666,547 ,000 
urers Trust Co} 42.419.500] 45.129,300| 455.826.000| 95.344,000 Foes a pcsccqueceqoeusnds demas {inenmeenm 
Cent Hanover Bk&TrCo} 21,000.000} 70,476,200] 699.934.000} 52.380,000 | pits discounted: 
Cern Exch Bank Tr Co.| 15.000.000} 18.052.000] 249.158.000] 24,844,000 Secured by U. 8. Govt. obligations, 
First National Bank....| 10.000.000] 108.207.600] 437,126.000 2,345,000 direct or fully guaranteed._......- 3,233,000 3,282,000 789,000 
ing Trust Co._______ 50.000,000] 61,732.200] 463,368.000 6,292,000 Other bills discounted.............. 375,000 385,000 356,000 
Seer etoaa Sack] 109 99 90) sah 0009190800] 6.358.998 a al 
tay. .270, ; ¢1,871,390.000] 46,404. 3,608, 3,667, 1,145,000 
Fifth Avenue Bank..-~- 95 300.000 51:207.000} 2.508.000 ne oe BOE. ccncwencns secant _ 
nkers Trust Co..._.. ,000,000} 76,932.400} 4742.317,000| 33,938.000 | Bilis bought in open market......._.-- 214,000 215,000 1,093,000 
Title Guar & Trust Go.-| 10.000000] 1.265.200]  13.522'000| 2.759.000 | Indusrint advarees ene -7 777777 4,378,000] 4,381,000] 5,921,000 
Marine Midland Tr Co... 15:900.000 2 021 000 97.021 ,000 10 290.000 
‘ew York Trust Co___- 500.000 7.798.700]  268.510.000 4,207. United States Governm , 
Comm’ Nat Bk & Tr Go| 7.000.000] 8 '154.000| — 72.931.000| 3.788.000 Pag co Seema ent securities: | 209,858,000] 210,002,000] 132,099,000 
Public Nat Bk & Tr Co- 7.000.000 8,949,900 81,875,000] 53,632,000 Treasury 10tes.................... 338,108,000 837.964.000 361 351.008 
T _| seein? Tqeaegeerer 191,588,000 .588,000 910, 
Ae 523.189,500! 909.313,700' 9.328,323,000' 663.258,000 — 
* As per official reports: National, Dec. 31, 1937; State, Dec. 31, 1937; trust Total U S. Government securities..| 739,554,000] 739,554,000) 652,260,000 
companies. Dec. 31, 1937. z As of Jan. 4, 1938. 
. ° C ° 
LTE LR ee nek a NE Ee: SAUER } BURP AOD Total bills and securities........---- 747,754,000] 747,817,000] 660,419,000 
y sory ” ; Due from foreign banks._............. 65,000 64,000 90,000 
— re York ‘‘Times”’ publishes regularly each week eed hoikcee eae at ee enwed 5.736001 6.768:000| 7.194.000 
returns of a number of banks and trust companies which | Uneoliected items..............-..... 126,777,000] 152,552,000] 142,769.000 
are not members of the New York Clearing House. The oe pono. Scececocccasescoocates Ry ev y-- 03'Bst Ga a aes 
following are the figures for the week ended Jan. 21: SF Sn rontowignenavaccsons — Soot ae 
INSTITUTIONS NOT IN CLEARING HOUSE WITH THE CLOSING OF i ee 4,739,753,000|4,701,370,000) 4,498,062 ,000 
BUSINESS FOR THE WEEK ENDED FRIDAY, JAN. 21. 1938 
NATIONAL AND STATE BANKS—AVERAGE FIGURES ceasnans 
F. R. notes in actual circulation._.._--- 908,951,000] 920.159.000] 871,976,000 
Leans, Other Cash, | Res. Dep , | Dep. Other Deposits— Member bank reserve acc’t.-|3,306,576 ,000/3,228,324.000/ 3,106,225 ,000 
Disc. and | Including | N. Y. and | Banks and Gross U. 8. Treasurer—General account---.- 32,766,000 37,454,000 56,652,000 
Investments| Bank Notes | Elsewhere | Trust Cos. | Depostts | eae ae 55,307,000} 59.605.000| 27,471,000 
OU IS caaie sc ecdicccdcaccunes 191,469,000] 196.555.000] 173,185,000 
Manhattan— $ $ $ $ 8 
Grace National_-_-- 20.653.700 113,300] 7.456.200] 3.528.800] 27.884.400 Total deposits...............-..- 3,586,118,000|3,521,.938,000]3,363,533,000 
Sterling National___| 17.057.000 433,000} 6.220.000] 8.381.000] 28.567.000 
Trade Bank of N Y..| 4,208,790 230.036) 3,352,652 240,371) 6,988,015 Deferred availability items_.........-- 124,807,000} 138.759.000} 141,119,000 
Brooklyn— RE Os 50.993.000]  51.003.000} 51,270,000 
Lafayette National__| 6.549.300 306.500} 1,673,400 325.100] 7,957.500 | Surplus (Section 7)..............--.-- 51,943,000} 61,943.000) 51,474,000 
People’s Naticnal___| 4.896.000 91.000 710.000 480.000' 5,548.000 | Surplus (Section 13b)..............-.- 7,744,000 7.744.000 7,744,000 
Reserve for contingencies. .........--- 8,210,000 8,210,000 9,260,000 
TRUST COMPANIES—AVERAGE FIGURES All other labilities................-.- 987,000 1,614,000 1,686,000 
Loans, Res. Dep., | Dep. Other SG CR a dc dootebindbbobeaee 4,739,753,000|4,701,370,000)| 4,498 ,062,000 
Dtse. and Cash N. Y. and | Banks and Gross 
% Ratio of total reserve to deposit and 
shecseasecansaed Suoumers | Tran Ces. | Depeste F, R. note liabilities combined... ..-- 85.4% 84.9% 86.6% 
Manhaitan— $ $s $s $ $s Contingent liability on bills purchased 
Empire. RC 53.458,100| *8,777.100] 14.342.600| 3,741,000| 69,975,300 for foreign correspondents. -........-- 449,000 691,000} -.---.---- 
eration. .....__- 8,821,541 221,463] 1.553.259] 2,209.383] 10.857.716 
Fiduciary ...-.-...- 11,200,195] *1,322.250| 3.457.424 20.706| 18,377,020 | Commitments to make industrial ad- 4.620.000. 8.327.000 
Fulton — = neni let 20.792.200 *6.521.900| 390.300] 335,000] 23.482.900 vances. --~------------------------ 4,589.000 :620, 1527, 
_  ppeteengn: 7.878.000) *14,586.600 FOES ccwdnc 40,086,900 3 ° . 
United States...... 69,650,042| 23,478,123] 15,337.988|  _..... TRUE | tee eee Oe ee es en ae Se ee ee ee 
n— 
B GE res 297. . 9, x These are certificates given by the United States Treasury for the gold taken 
Se Cacaas xy rads pee ? pone * sae re 59.000 Po go over from the Reserve banks when the dollar was, on Jan. 31, 1934, devalued from 
-———-~ —— —— — —— —_— 100 cents to 59.06 cents, these certificates being worth less to the extent of the 











Empire, $6,671,300; Fidu- difference, the difference itself having been appropriated as profit by the Treasury 
under the provisions of the Gold Reserve Act of 1934. 





* Includes amount with Federal Reserve as follows: 
Clary, $946,841; Fulton, $6,201,100; Lawyers, $13.980.600. 








Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 
These figures are always a week behind those for the Reserve banks themselves. The comment of the Board of Governors of 
the Federal Reserve System upon the a Sor the latest week appears in our department of ‘‘Current Events and Discussions”, 
immediately preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 

Commencing with the statement of May 19, 1937, various changes were made in the breakdown of loans as reported in this statement, which were 
described in an announcement of the Federal Reserve Bank of New York of April 20, 1937, as follows: 

The changes in the report form are confined to the classification of loans and discounts. This classification has been changed primarily to show the 
amounts of (1) commercial, industrial and agricultural loans, and (2) loans (other than to brokers and dealers) for the purpose of purchasing or carryi 
securities. The revised form also eliminates the distinction between loans to brokers and dealers in securities located in New York City and chose loca 
outside New York City. Provision has been made siso to include ‘‘acceptances of own bank purchased or discounted with ‘‘acceptances and commer- 
cial paper bought in open market’’ under the revised caption ‘‘open market paper."’ instead of in ‘‘all other loans,’’ as formerly. 

Subsequent to the above announcement it was made known that the new items ‘‘commercial, industrial, and agricultural loans" and ‘‘other loans® 
would each be segregated as ‘‘on securities’’ and ‘‘otherwise secured and unsecured.”’ 

A more detailed sxplanation of the revisions was published in the May 29, 1937, issue of the ‘‘Chronicle,”” page 3590. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS, ON JAN. 19, 1938, (In Millions of Dollars) 






























































Federal Reserve Distrias— Total Boston |New York| Phtla. | Cleveland|Richmond| Atlanta | Chicago | St. Louts|Minneap.|Kan. Cty} Dalias | San Fran, 
ASSETS $ $ $ $ 3 $ $s $ g 3 $ 8 $ 
Loans and !rvestments—total......-. 21,285 1,220 8,710 1,117 1,806 622 549 2,956 653 385 661 491 2,115 
ERRNO “R00 vc ed ccctncectsesoccena 9,089 4 3,769 459 698 249) 290 947 320 176 269 237 1,032 
Commercial. indus. and agricul. loans: 
Cy INN on kictccwvanteiutce 568 38 234 48 46 14 12 49 50 10 17 10 40 
Otherwise secured and unsecured--. 3,870 258 1,600 161 233 97 148 528 148 75 154 141 327 
Open market paper...........--..-- 459 82 193 24 16 14 4 48 11 7 19 3 38 
Loans to brokers and dealers.......-. 812 31 660 20 22 4 6 41 4 2 4 3 15 
Other loans for purchasing or carrying 
,§ OEE ESS 621 34 287 35 39 18 15 87 13 9 12) 14 
Rea! estate loans... ............-.- 1,162 84 234 59 174 30 27 87 47 6 21 20 373 
—_ OP CREE css ccsccestssounsde 67 4 39 3 2 2 2 4 7] cccece Li cocece 
er loans: 
GP CIEE. cccccccsscoccccsscs 718 59 266 50 126 29 24 45 11 12 13 10 73 
Otherwise secured and unsecured -- 812 53 256 59 40 41 52 58 29 55 28 36 105 
United States Government obligations 8,143 424 3,341 305 793 276 155 1,430 192] 155 234 174 664 
Obligations fully guar. by U. 8. Govt. 1,130 22 438 92] 59 36 31 189) 47 14 44 29 129 
Other securities... ..............-.. 2,923 131 1,162 261 256 61 73 390 94 40 114 51 290 
Reserve with Federal Reserve Bank... 5,647 309 2,850 245 337 135 104 837 145 71 168 113 333 
GHD 20 CE: pases tats peivibnenue 302 37 6 17 38 18 11 57 10 5 12 10 
Balances with domestic banks. ....-.- 2,023 117 158 145 199 137 111 339 117 75 224 185 216 
Tryin, ries eecncecece 1,268 78 549 84 103 33 37 23} 16 22 27 
Demand deposi justed......... 14,487 986 6,363 782 1,045 414 320 2,155 400 252 481 399 890 
Time d CE EEA ibaaadel 5,199 267 1,049 274 735 196 182 184 122 145 128 1,035 
} ane bon ge — deposits. . 654 27 363 25 19 13 17 87 8 2 13 21 
. ts: 
Domestic banks............-..-- 5,333] 209] 2,200 279 318 208 199 758 260 112 353 190 247 
= banks. ..... VERO ELSIE 421 Ed i fe a a ae | er 1 14 
Other liabitities. ...........-..---.. 19 16 22 7 7 3 6 316 
Capital account. ......-.......---- 3,624 239 1,612 226 349 92 88 371 89 56 92 81 329 
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for the System as a whole in 


week last year. The second table shows the resources and liabilities separately for each of the twe 
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Weekly Return of the Board of Governors of the Federal Reserve System 


The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Jan. 27, 
showing the condition of the twelve Reserve banks at the close of business on Wednesday. The first table presents the results 


Jan. 29, 





1938 


comparison with the figures for the eight preceding weeks and with those of the corresponding 
; lve banks. The Federal 


Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 
Reserve Agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon the 
returns for the latest week appear in our department of ‘Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS Jan. 26, 1938 





















































































































































































27 
phers (000) omsetted Jan. 2%, | Jan. 19, | Jan. 12, | Jan. 5, | Dee. 29, | Dec. 22, | Dec. 15, | Dec. 8, Dec.1, | Jan. 27, 
ives cigteve ¢ 1938 1938 1938 1938 1937 1937 1937 1987 1937 1937 i 
ASSETS $ $ $ $ 3 $ $ $ £ t 
Gold etfs. on hand and due from U.8. Treas.x| 9,117,895] 9,118,394) 9,119,891] 9,119,892] 9,120,391| 9,120,390} 9,121,907) 9,121,907) 9,121,905 —e 
Redemption fund (Federal Reserve notes) -... 9,443 9,393 8,324 9,436 9,913 9.912 8,920 9,688 9,787 oit'san 
Other ©, cccncccccccccccecesosccecece 440,664 426,665 403 ,894 362,631 330,544 283,366 313,180 311,282 322,264) 307,743 
Total reserves....-.-..------------------ 9,568,002] 9,554,452) 9,532,109) 9,491,959] 9,460,848] 9,413,668] 9,444,007) 9,442,877) 9,453,956) 9,170,386 
“oe OU 8.G t obligations 
. 8. Government o y . 
direct Lf fully guaranteed........-.----- 7,632 6,979 7,420 7,096 9,340 11,699 12,004 12,210 12,072 7 
Other bilis discounted........-.------------ 3,538 3,811 3,695 3,984 3,507 4,422 3,768 6,180 4,961 
Total bills discounted..........---.------ 11,470 10,790 11,115 11,080 12,847 16,121 15,772 17,390 17,033 2,857 
3,081 
Bills bought in open market..........------ 548 548 540 540 2,827 2,825 2,825 2,825 2,828 ’ 
Industrial eavenans casita wad amdialtaimenstonad 17,929 17,829 17,883 17,894 18,291 18,380 18,432 18,450 18,464 24,085 
United States Government securities—Bonds- - 727,573 728,073 747,039 751,539 751,539 751,539 771,539 738,073 738,073 492,182 
ury notes bbbbsSSSNRSES CRESS CCEROS 1,172,213] 1,171,713] 1,159,497| 1,154,997| 1,154'997| 1,154,997] 1,134,997] 1,168,463] 1,168,463) 1,345,963 
EC DE ceraddumedbacccascosecese« 664,229 664,229 657,479 657,479 657,479 657,479 657,479 657,479 657,479 592,082 
Total U. 8. Government securities......-. 2,564,015) 2,564,015) 2,564,015) 2,564,015) 2,564,015) 2,564,015) 2,564,015 2,564,015) 2,564,015) 2,430,227 
ES! COLE SEPT EE: Tes Tee RET (eee Came sits wae eee eee ye ee Tn 
SS RS TR Sa SS eee Ser Peer Teer Cer esses ae eee 
Total bills and securities............----- 2,593,962] 2,593,182] 2,593,553] 2,593,529 2,597,980] 2,601,341| 2,601,044) 2,602,680] 2,602,340) 2,460,250 
TE ince te eeeeseseeuee «eel -aeaee sieendl «-.es «ncaa © «endl. saSaiet 9 cee. “Seceeel. — 274¢0ee 
Due from foreign banks............-------- 171 171 179 179 179 181 18 181 178 226 
Federal Reserve notes of other banks- 24,584 27,260 30,477 27,441 25,740 21,629 23,358 26,314 25,784 25,022 
503,242 614,313 574,127 637,442 685,237 681,498 774,034 569,040 670,245 576,113 
45,011 5,033 45,034 45,021 45,235 45,251 ,284 45,269 5,268 46,145 
40,840 39,625 38,480 37,361 37.802 956 36,066 46,223 44,161 41,592 
12,775,812) 12,874,036) 12,813,959) 12,832,932) 12,853,021] 12,800,524| 12,923,974 12,732,584] 12,841,932) 12,319,734 
LIABILITIES 
Federal Reserve notes in actual circulation....| 4,119,084) 4,155,272) 4,190,134) 4,257,846) 4 283,385| 4,346,383] 4,293,307) 4,294,885) 4,279,489) 4,140,506 
Deposite—Member banks’ reserve account....| 7,295,871] 7,218,937) 7,193,380) 7,071,249] 6,982,752| 6,854,904) 6,884,407] 6,836,282) 6.906.472) 6,778,700 
United States Treasurer—General account... 117,322 135,018 115,321 126,896 604 152,593 231.540 241,843 176,637 180,253 
POREER DODD. 6.20 ccacccoscncscosavccece 157,748 167,934 174,704 175,313 172.634 188,837 216,438 225,938 272,492 74,947 
SPEEEe. CONE ob pn ccnccsdcecdsissoncecses 235,604 250,047 226,333 228,428 239,983 280,868 202,583 219,700 186,855 239,763 
Total Geposite.....nccncccccaccoccccsece 7,806,545) 7,771,936] 7,709,738] 7,601,886] 7,534,973] 7,477,202] 7,534,968] 7,523,763) 7,542,456) 7,273,663 
Deterred availability items 503,674 597,884 568,580} 628,339) 681,839! 625,146 744,682 560,213} 669,928] 558,526 
Capital paid in.......... 133,069 133,041 133,071 132,927 132,737 132,619 132,550 132,534 132,518 132,105 
Surplus (Section 7)_._- 147.739 147,739 147,739 147,739 145,854 145,854 145,854 , 145,854 145,854 
Surplus (Section 13-B)- -. 27,683 27,683 27,683 27,683 27,615 27,615 27,615 27,615 27,615 27,190 
Reserve for contingencies 33,019 33,019 33,052 33,052 35,673 35,673 35,697 35,733 35,734 36,235 
ee SOE ick casndsdasaececeoswad 4,999 7,462 3,962 3,460 10,945 10,032 9,301 11,987 8,338 5,655 
WE Riciinicnchoniancebodencsoede 12,775,812) 12,874,036] 12,813,959) 12,832,932] 12,853,021| 12,800,524) 12,923,974| 12,782,584] 12,841,932] 12,319,734 
Ratio of total reserves to deposits and Federal 
Reserve note liabilities combined_.......-.-. 80.2% 80.1% 80.1% 80.0% 80.1% 79.6% 79.8% 79.9% 80.0% 80.3% 
Contingent Liability on bills purchased for 
foreign correspondents...........-.---.-- 1,592 1,784 1,836 1,466 1,696 1,680 1,785 1,683 LORE - .- wacewe 
Commitments to make industrial advances -- 13,388 12,723 12,895 12,792 12,780 12,841 12,955 13,137 13,249 20,238 
=—_ ———F | = lS O_O | —— 
Maturity Distribution of Bills and 
Short-term Securities— 
1-15 days bills discounted 8,952 8,215 8,701 8,966 10,697 13,061 13,326 15,349 14,889 2,458 
6-30 days bills discounted 635 71 430 31 395 914 826 381 478 245 
31-60 days bills discounted 579 578 742 681 582 972 434 625 604 3 
61-90 days bills discounted 797 774 636 437 414 426 428 275 383 80 
Over 90 days bills discounted 507 509 606 682 759 748 758 760 679 71 
Total bills discounted. ...........-.--.--- 11,470 10,790 11,115 11,080 12,847 16,121 15,772 17,390 17,033 2,857 
1-15 days bills bought in open market. -.....- 186 Mee > “fivenks * Keegan” adi’ 1,269 1,545 767 310 
16-30 days bills bought in open market... 298 259 185 138 ee A 2: Seed 1,269 1,451 227 
31-60 days bills bought in open market. -- 64 198 215 262 400 268 173 i ee 650 
61-90 days bills bought in open market......-] | ------}| = ------ 140 140 1,989 1,288 1,107 615 791 1,885 
TT ee a enn ee ee E  -  ael ° aabeeek .  anaees 
Total bills bought in open market.........- 548 548 540 540 2,827 2,825 2,825 2,825 2,828 3,081 
1-15 days industrial advances... _.........-- 1,368 1,415 1,156 1,201 1,334 1,305 921 1,037 1,091 1,003 
16-30 days industrial advances... 162 87 467 538 302 271 563 596 244 290 
31-60 days industrial advances. - - 334 415 324 319 577 584 758 799 751 529 
61-90 days industrial advances ----.- 785 742 803 624 438 471 515 392 802 1,052 
Over 9° days industrial advances........-.-- 15,280 15,170 15,133 15,212 15,640 15,749 15,675 15,626 15,576 21,211 
Total industrial advances..............-- 17,929 17,829 17,883 17,894 18,291 18,380 18,432 18,450 18,464 24,085 
1-15 days U. 8. Government securities .....- 30,630 32,746 33,296 27,720 24,385 26,333 49,011 46,083 33,103 24,509 
16-30 days U. 8. Government securities ...... 37,720 33,725 30,630 32,746 33,296 7,720 24,385 26,333 41,783 24,033 
31-60 days U. 8. Government securities ._ 234,085 217,424 78,087 72,582 68,350 66,471 63,926 141,932 57,681 63,548 
61-90 days U. 8. Government securities .....- 120,256 121,791 260,101 259,626 265,085 240,424 80,299 70,582 147,816 109,961 
Over 90 days U. 8. Government securities....| 2,141,324) 2,158,329] 2,161,901] 2,171,341] 2,172'899| 2,203. 2,246,394) 2,279,085} 2,283,632) 2,208,176 
Total U. 8. Government securities.......-- 2,564,015) 2,564,015) 2,564,015) 2,564,015] 2,564,015] 2,564,015] 2,564,015) 2,564,015 2,430,227 
i atec didi  iveeill : .eesecdh | secattl | aedccal  ~Gassul eneisdl -“aeseesl . ooceeel:... samseal’.- ~aoae 
16-30 days other securities. _._. a TET Beneath | sekek --.aeed. - Gbkesck. |: gieksoul) Cbiedeed. ... deal) Se -° “aay 
31-60 days other securities __ a CARER specced... \eacdoel. .delenscel - calcu i aeebacl. _anueahs ( SAAR“ adeno! 3 \ocGkae 
i teediiced:  Wastdi |’ -aacctde! sandal. caieaal - tckdlacl .Madesadl.. essed —».smenadt  . sascedll |) eetlhe 
i antcoiihed | “eam | eéaccdl’t  cancatt callindl Gilad . cteaedel > demomall. . anseodl,...mesetall “i ckedses 
EERE NR Call SS | RE: Ce! BR: SN: CF eR LN Gee RRR. mame 
Pi fee Sse 4,623,603 
to al Reserve Bank by F.R. Agent} 4,489,070] 4,516,887] 4,587,496] 4,623,282] 4,683,094] 4,709,922) 4,669,198] 4,665,962) 4,623, 4,477,966 
Held by Federal Reserve Bank.............- 69,986 361,615 397,362 365,436]  '399°709 ‘ 375,891 371,077 344,114 337,474 
In actual circulation..............-...--. 4,119,084] 4,155,272] 4,190,134] 4,257,846] 4,283,385] 4,346,383] 4,293,307] 4,294,885) 4,279,489) 4,140,492 
Collateral Held by Agent as Security for Ry 
Notes Issued to Bank— 
Gold ctfs. on hand and due from U.S. Treas..| 4,569,632 4,606,632} 4,671,132] 4,685,632) 4,735,132] 4,730,632) 4,705,632] 4,690,632] 4,645,632) 4,491,838 
St GED DRDO 6. id necn-cndkce-nccdnece 10,159 9,472 9,998 9,538 11,950 15,118 14,801 16,677 16, 2, 
United States Government securities._....._. ¥ 33,000 25,000 25,000 25,000 w ¥ 20,000 20,000 87,000 
COE a iseassntecce-nscdasces 4,612,791] 4,649,104! 4,706,130! 4,720,1701 4,772,082| 4,765,750! 4.740.433 4,727,309! 4,682,082' 4,581,426 


























* “Other cash” does not include Federal Reserve notes. ¢ HKevised figure 


x These are certificates given by the United States Treasury for the gold taken over from 


the Reserve banks when the dollar was devalued from 100 cents to 59.06 


cents on Jan. 31, 1934, these certificates being worth less to the extent of the difference, the difference tself having been appropriated as profit by the Treasury under 


Orovisions of the Gold Reserve Act of 1934 
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Three Ciphers (000) Omitted 
Federal Reserve Agent at— Total Boston |New York| Phila. |Cleveland| Richmond| Atlanta | Chicago | St. Louts Minneap.| Kan. city} Dallas |San Fran. 
RESOURCES s $ $ $ a t 7 t 7 $ $ 3 $s 
on hand — due 
from United States Treasury ------ 9,117,895) 482,331/3,739,087| 480,698] 624,093] 271,668} 217,503/1,738,329] 284,991] 177,056] 262,490] 172,340] 667,309 
ption fund—Fed. notes... 9,443 669 1,710) 342 1,007 767 1,466 505 751 380 512 209 1,125 
|g a eean plieupene 440,664) 45,114) 96,816) 33,125) 37,600) 29,414) 21,640) 62,060) 17,633 11,438} 26,484) 15,148) 44,192 
an Ae Lncovcdincnidceokad 9,568,002) 528,114/3,837,613| 514,165) 662,700] 301,849] 240,609/1,800,894] 303,375] 188,874] 289,486] 187,697] 712,626 
Secured by U. 8. Govt. obligations, 
direct and(or) fully guaranteed -- 7,632 632 3,233 1,639 532 315 673 105 49 79 168 17 190 
Other bills diseounted...........- 3,838 100 375 867 316 203 665, 58 2 172 815 123 142 
penedinanedl 11,470 732 3,608 2,506 848 518 1,338 163 51 251 983 140 332 
Bills bought in open market-_._.....- 548 41 214 56 50 24 19 68 3 2 16 16 39 
Industrial advances..........-..-.-. 17,929 2,741 4,378 3,557 1,005 1,730 125 694 204 585 455 936 1,519 
U. 8. Government securities—Bonds_ 727,573| 53,415) 209,858) 60,047 71,802} 38,677; 30,494) 80,132} 32,485) 23,622) 37,486) 28,310} 61,245 
SE Mi knincicncdoneeesens 1,172,213 86,060} 338,108) 96,744) 115,685) 62,311 49,128] 129,102} 52,337) 38,058] 60,395 611}; 98,674 
SE Wa+ vennuscoddactend 664,229| 48,764] 191,588) 54,819] 65,551 35,309} 27,839) 73,156 » 21,566) 34,222) 25,846) 55,913 
Total U. 8. Govt. securities --- 2,564,015, 188,239 739,554) 211,610 253,038; 136,297 107,461 282,390 114,478) 83,246 132,103) 99,767} 215,832 
Total bills and securities. ......... 2,593,962) 191,753) 747,754] 217,729) 254,941) 138,569) 108,943) 283,315] 114,736} 84,084] 133,557] 100,859] 217.722 
Due from foreign banks__._......-- 171 13 65 17 16 7 6 21 2 2 5 12 
Fed. Res. notes of other banks... -...- 24,584 322 5,736 745 1,541 2,313 2,870 3,481 2,068 422) 1,136 774 3,176 
Unco! ES 503,242) 49,668 126: 777| 37,895} 46,774) 43,194) 21,317) 64,387] 22,920) 12,904 8,569} 23,934) 24,903 
Eorerra ree 45,011 3,001 9,973 4, 6,216 2,700 2,116 4,589 2,340 1,489 3,153 1,281 3,338 
All other resources... .......-...--- 40,840 2,504) 11,835 4, 4,5 2,511 1,594 3,790 ‘i 433 1,896 1,471 3,473 
Total resources. ...........-.--.- 12,775,812] 775,375|4,739,753| 779,629) 976,708) 491,143) 377,455)2,160,477; 446,991] 289,208] 457,802] 316,021] 965,250 
LIABILITIES 
F.R. a in actual ciroulation-.-.. 4,119,084] 272,992) 908,951] 309,388} 419,613] 198,610) 155,338) 964,495) 177,512] 134,315] 164,181 81,887] 331,802 
ember bank reserve account... .-_ 7,295,871] 408,052 3,306,576) 379,948} 449,415) 219,519 % 463/1,044,617| 219,982) 120,808) 236,733 108. 486| 548,272 
U. 8. al account. 117,322 4,710| 32,766 3,234 11,469 5,495 2,403 3,215 4,148 : ,501 3,760 8,242 
.. 2 eerie pram: 157,748 1,506} 55,307] 15,662 14,703 6,872 5,593 19,018 4,794 3,676 4,635 4,635 11,347 
if —_’ Ree gee: 235,604 3,852}; 191,469 1,189 3,230 3,332 3,736 1,146 5,878 ,112 338 3,095 14,227 
Total deposits. _.............-. 7,806,545] 428,120 3,586,118} 400,033} 478,817) 235,218] 188,195/1,087,996] 234,802] 132,975] 255,207) 196,976) 582,088 
Deferred 7 append RE ecctatens 503,674) 50,170] 124,807) 37,247 46,223) 42,440) 21,121 63,335) 24,201 12,601 28,375| 26,154) 27,000 
CONE BONE WN. 5 .coccccccccccaccce 133,069 9,397 50,993 12,277 13,138 4,915 4,428} 13,015 3,878 2,895 4,115 3,918} 10,100 
Surplus postion eee oa 147,739 9,900} 51,943 13,466 14,323 4,964 5,626] 22,387 4,667 3,153 3,613 3,892 9,805 
Surplus (Section 13-B)_..........-. 27,683 2,874 7,744 4,411 1,007 3,409 730 1,429 545 1,001 1,142 1,270 2,121 
Reserve for contingencies__.._...._- 33,019 1,448 8,210 2,000 3,177 1,401 1,603 7,312 1,215 1,943 934 1,776 2,000 
All other liabilities................ 4,999 474 987 807 410 186 414 508 171 325 235 148 334 
Total liabilities. ................. 12,775,812) 775,375|4,739,753| 779,629) 976,708) 491,143] 377,455/2,160,477| 446,991] 289,208) 457,802) 316,021] 965,250 
Contingent liability on bills purchased 
for foreign correspondents-_------- 1,592 128 449 175 164 77 62 212 53 41 52 52 127 
Commitments to make indus. advs_- 13,388 1,534 4,589 143 1,433 1,602 SG) weeend 431 42 101 269 2,912 
* Other cash” does not include Federal Reserve notes. 
FEDERAL RESERVE NOTE STATEMENT 
Three Ciphers (000) Omitted 
Federal Reserve Bank of— Total Boston |New York| Phtla. |Cleveland|Richmond| Atlanta | Chicago | St. Louts |Minneap.| Kan, City} Dallas |San Fran, 
Federal Reserve notes: $ $ $ $ $ 3 $ y $ « $ $ $ 
Issued to F. R. Bank by F. R. Agent] 4,489,070) 311,127/1,022,750| 336,309} 449,799} 212,544) 177,101] 995,039) 192,747} 138,413) 174,989 93,793) 384,459 
Held by Federal Reserve Bank_-._. 369,986 38,135} 113,799 26,921 30,186 13,934 21,763 30,544 15,235 4,098 10,808 11,906 52,657 
In actual circulation. .....__._. 4,119,084] 272,992} 908,951) 309,388] 419,613) 198,610) 155,338} 964,495) 177,512) 134,315] 164,181 81,887] 331,802 
Collateral held by Agent as security . 
for notes issued to banks: 
Gold certificates on hand and due 
from United States Treasury.._.| 4,569,632] 341,000/1,035,000| 347,000} 452,000) 208,000) 161,000/1,010,000| 196,632) 136,500} 182,000) 96,500; 404,000 
5 ei 10,159 670 3,5 1,936 554 515 1,111 153 49 220 957 138 327 
U. 8. Government securities. ..._. SE ewicoe “22 oer “Ocoee ees oo eee eee Gi | -cbsecal . nancial) febhec 
De SEL... nc osececesene 4,612,791' 341,670'1,038,529' 348,936' 452,554! 216,515' 182,111'1,010,153' 196,681! 141,720' 182,957! 96,638! 404,327 















































York Stock Exchange—See following page. 


United States Government Securities on the New 








Rates quoted are for discount at purchase. 


United States Treasury Bills—Friday, Jan. 28 


























Bid Asked Bu Asked 

Feb. 2 1938.......- -)) oO eee April 27 1938....... OS 2 
Feb. 9 1938.......- es seen May 41938......- S20 fo sexes 
Feb. 16 1938_..... =F: 3 peewee May 11 1938....-... Ses wsene 
Feb. 23 1938_......- i, ¥ peeve May 18 1938....... @.26% | weas-- 
Mar ; ‘cae ppwenens 0.58% | ances May 25 1938_.....- Sl. ¥ ae 
Mar. 9 1938......-- fy, te June 1 1938....... Oat t Scene 
Mar. 16 17 1ski9 1938) 0.14% | ....- June 8 1938....... 0.16% | sascs 
Mar. 23 1938._....-- ft? § Gee June 15 1938......-. ©.16% | cance 
Mar. 30 193 sbbondan 0.14% | ...--- June 22 1938_.....- 0.16% | ..... 
April 6 1938......-- 0.16% | ccece June 29 1938......- C10%:1 csces 
April 13 1938_....._- 0.14% | cccce July 61938......- G.17% 1° sntss 
April 20 1938_......- 0.14% | ..... July 13 1938......- 0.17% | asses 
July 20 1938....... O.17% 5 wenes 








Quotations for United States Treasury Notes—Friday, 








Jan. 28 

Figures after decimal povnt represent one or more 32ds of 
a point. 

Int. Int. 

Maturity Rate Bid | Asked Maturtty Rate Btd Asked 
Dec. 15 1938...| 134%] 101.2 | 101.4 ||Mar. 15 1940__.| 154%| 101.22] 101.24 
Dec. 15 1941...| 134%] 100.20) 100.22||Mar. 15 1942___| 1% %]| 102.2 | 102.4 
Sept. 15 1939__.| 1% %| 101.13) 101.15||Dee. 15 1942 ---| 1% %| 102.2 | 102.4 
Dee. 15 1939__.| 1% %]| 101.14) 101.16||Sept. 15 1942___| 2% | 103.3 | 103.5 
June 15 1941...| 13%] 101.1 | 101.3 ||June 15 1939___-| 246%] 102.11] 102.13 
Mar. 15 1939...| 144%] 101.11] 101.13||Sept. 15 1938__-| 24 %| 101.27] 101.29 
Mar. 15 1941...| 144%] 101.12] 101.14|/Feb. 11938__-| 2%%| 100 | _.__. 
June 15 1940._.| 136%] 101.15] 101.17||June 15 1938___| 2% %| 101.17] 101.19 
Dec 151940..-| 136%] 101.14] 101.16||Mar. 15 1938_._| 3% | 101.1 | 101.3 





























Stock and Bond Averages—See page 721. 


Transactions at the New York Stock Exchange, 
Daily, Weekly and Yearly—See page 721. 













each day of the past week: 


Francs 
Bank of VARS. nsccccsccccces 
Banque de Paris et Des Pays Bas 
Banque de |’Union Parisienne-. 
Canadian Pacific 
Canal de Suez cap 
Cie Distr d’Electricite_......-.- 
Cie Generale d’Electricite 
Cie Generale Transatlantique-. 
OS eee ee eee 
Comptoir Nationale d’'Escompte 
(7) & ee eee 
Courrieres 
Credit Commercial de France... 
Credit Lyonnaise 
Eaux des Lyonnaise cap 
Energie Electrique du oa” HOLI- 
Energie Electrique du Littoral. - DAY 
Kuhimann 
ER TAOS, ccscnsscdsdscc= 
Lyon (P L M) 


Rentes 444%, 1932, A 
Rentes 44%, 1932 B 
Rentes 5%, 1920 
Royal Dutch 
Saint Gobain C & C 
Geet & Ce. <cwssccestene 
Societe Francaise Ford 
Societe Generale Fonciere 
Society Lyonnaise 
Societe Marseillaise........-.-.- 
Tubize Artificial Silk preferred - . 
Union d’Electricite 
WOO EM nab ccccscadeseeses 


ee eee ee 





6,200 
1,100 
407 
233 
25,800 
604 
1,210 
35 


431 
667 
170 
219 
444 
1,380 
1,180 
288 
483 
628 
1,120 
818 


6,200 
1,107 
401 
233 
26,000 
603 


1,210 
36 
437 
668 


THE PARIS BOURSE 
Quotations of representative stocks as received by cable 


6,100 
1,084 
395 
231 
26,000 
592 
1,180 
34 


440 
664 
170 
214 
440 
1,370 
1,170 
282 
482 
619 
1,110 
807 
807 
363 
21 
1,975 
70.10 
67.10 
66.00 
73.10 
73.75 
93.75 
6,280 
1,973 
995 
61 
93 
1,167 
475 
128 
369 
76 


Jan, 22 Jan. 24 Jan. 25 Jan. 26 Jan. 27 Jan. 28 
Francs Francs Francs Francs Francs 


6,100 
1,068 
384 
228 
25,800 
578 
1,180 
36 


435 
663 
170 
210 
437 

1,370 

1,150 
280 
476 
607 

1,100 
793 
770 
360 



























6,000 


225 
25,200 
1,170 
35 


“170 




















——_——"¥, 
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Jan. 


29, 1938 











DAILY, WEEKLY AND YEARLY 
Occupying Altogether Sixteen Pages—Page One 


| Stock and Bond Sales— New York Stock Exchange 


NOTICE—Cash and deferred delivery sales are disregarded in the day's range, unless they are the only transaction- of the day. No 
account is taken of such sales in computing the range for the year. 





























United States Government Securities on the New York Stock Exchange 


Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 


Corporation bonds on the New York Stock Exchange during the current week. 













































































Quotations after decimal point represent one or more 32ds of a point. 
~~ om 
Daily Record of U. 8. Bond Prices| Jan. 22|Jan, 24| Jan. 25|Jan. 26| Jan. 27| Jan. 28 Datly Record of U. 8. Bond Prices| Jan. 22|Jan. 24) Jan. 25) Jan. 26| Jan. 27| Jan. 28 
reasurr (High) ----| 117.21) 117.19] -.--| -.--| 117.16 || Treasury High} ----| 102.20) 102.16) 102.18} 102.6 | 102.7 
4348, 1947-52.......-.-. i Low. oa REE-ME RETIN dgtek 4an08 BOT SE 2%s, 1948-51....-.---- Low.| ----| 102.17) 102.14) 102.9 | 102.3 | 102.6 
Close ____| 117.21] 117.18 ws: & __..| 117.12 .---| 102.20} 102.16} 102.9 | 102.5 | 102.6 
Total sales in $1,000 untis. -- 2 28 aun bauea 6 Total sales in $1,000 untis.-_- ones 8 20 86 148 55 
High| 107.28] 107.25] 107.25] 107.25] 107.18] 107.16 High} 101.18) 101.22) 101.18) 101.17) 101.7 | 101.12 
3340, 1943-45......---- Low_| 107.26] 107.25] 107.21] 107.20] 107.16] 107.15 2%s, 1951-54....-.-.-- Low.| 101.14] 101.20) 101.15} 101.10! 101.3 | 101.4 
Close] 107.26] 107.25] 107.25] 107.20] 107.18] 107.16 Close} 101.15) 101.20) 101.17) 101.10) 101.7 | 101.12 
Total sales in $1,000 untis. -- 3 1 8 68 57 13 Total sales tn $1,000 untis. -- 436 3 117 511 9 2 
High] 113.2 | 113.5 | 112.29] 112.29] 112.24] 112.21 High} 101.15) 101.16) 101.10) 101.12) 101 101.1 
Se Sane Low.| 113.2 | 113.5 | 112.27] 112.29} 112.24] 112.21 2%e, 1956-59......-..- Low.| 101.6 | 101.9 | 101.6 | 101.4 | 100.27) 100 30 
} 113.2 | 113.5 | 112.27] 112.29} 112.24]|112.21 Close} 101.6 | 101.9 | 101.6 | 101.4 | 100.29) 101.1 
Total sales (n $1,000 untis_.- 10 3 21 3 1 55 Total sales in $1,000 untts.-- 41 4 7 77 15 
High] 111.16] 111.17] 111.8 enna Sta FA Me High} 99.29) 100.2 | 99.31) 100 99.27) 99.30 
33s, 1946-56........-.- Low.| 111.16] 111.17] 111.8 oahu Sane ace 9940, 1908-48. ccccccosss Low.| 99.26] 99.29 99.25) 99.26] 99.24) 99.27 
Close} 111.16] 111.17] 111.8 ee FF ier, Close] 99.26) 99.29] 99.31] 99.27] 99.27] 99.29 
Total sates in $1,000 units. _- 18 2 ee saan Total sales in $1,000 untts__- 91 81 9 215 111 51 
oe woe CUO eee High| 103.14] 103.13] 103.9 | 103.13] 103.1 oe 
3s, 1943-47___...._-- Low. 2 _..-| 108.7 PPS: _..-| 108.2 940; 1006. cikdtiadosonse Low | 103.10} 103.9 | 103.8 | 103.6 | 102.28 —_— 
Closel ~~.) ~2771 108.8 pec epee Foor Close} 103.10] 103.11] 103.9 | 103.6 | 103.1 Lip 
Total saies tn $1,000 untts...| | ___- Ce. | ee 50 Total sales in $1,000 untis..... 22 31 68 80 SB. cone 
High| 104.24] 104.20] 104.18] 104.21] 104.8 | 104.11 || Federal Farm Mortgage (High) ----| ----| ----| ----| ----| 104 
8s, 1951-55.......-..-- Low.| 104.15] 104.19] 104.14] 104.14] 104.5 | 104.11 3a, 1944-64........-- Low.| ---- eesd)  «éen onen ----! 103.28 
Cc 104.15] 104.20] 104.16] 104.14] 104.6 | 104.11 eon-]  ee--] -2--p 0 ----] 0 ----4 103.31 
Total sales in $1,000 untis.- . 11 5 14 58 8 4 Total sales in $1,000 untis._- core emai aah ated nina 7 
High! 106.2 | 106 105.24] 105.30} 105.19] 105.16 Federal Farm Mortgage (High/| 103.24) 103.30} -.-.-.| 103.30] 103.18) 103.24 
3a, 1946-48. ..........- Low.| 106.2 | 105.28] 105.24] 105.22] 105.13] 105.16 » 1946-40. .cssesccess Low.| 103.24) 103.30) -.--| 103.26) 103.15) 103.24 
106.2 | 105.28} 105.24] 105.22] 105.13] 105.16 103.24) 103.30} ----| 103.26] 103.15) 103.24 
Total sales in $1,000 untis..- 1 54 100 87 6 1 Total sales in $1,000 untis. -- 50 Ga ames 50 63 1 
High] 106.12] 106.7 | 106.6 | 106.9 | 106.1 | 106.3 Federal Farm Mortfage (High ----| 104.10] 104.6 | 104.2 | 103.22) 104 
3%s, 1940-43.........- Low.| 106.12] 106.7 | 106.6 | 106.7 | 106.1 | 106.3 Bi, O6O-E éwtun ccewnd Low. owen Sgr: oc 103.30} 103.22] 103.30 
Close} 106.12] 106.7 | 106.6 | 106.9 | 106.1 | 106.3 ---- -10} 104.3 | 103.30) 103.22) 103.30 
Total sales in $1,000 untts..- 1 2 3 11 5 ” 50 Total sales in $1,000 untts. __ preys 30 9 3 16 
High} 107.10} 107.9 | 107.7 | 107.7 | 107.4 | 107.2 Federal Farm Mortgage (High; ----/| ----} ----| ----}| 102.18} 102.22 
83a, 1941-43.......... see. 107.10] 107.9 | 107.7 | 107.7 | 107.4 | 107.2 2348, 1942-47__........ _— cose] ewcef ssecf oo--| 102.18) 108.29 
107.10 107.9 | 107.7 | 107.7 | 107.4 : ee Reeth Teak Pp 
Total sales in $1,000 untts... 1 24 1 100 90 re Total sales in $1,000 units. _ einai wand Sead eiakahes 1 
High _...| 106.18] 106.15] 106.16] 106.6 | 106.12 Home Owners’ Loan High/| 104.1 | 104.2 | 104 103.28] 103.25} 103.24 
3héa, 1946-49. ......... 1. __..| 106.17] 106.15} 106.12] 106.6 | 1063 3s, series A, 1944-52....{ Low. Le se 103.27} 103.19} 103.24 
..--| 106.17] 106.15] 106.12] 106.6 | 106.12 103.31} 103.28} 103.19) 103.24 
Total sales in $1,000 untts...| ~~~” ee oo Totat sales (n $1,000 untis...| 81 39] 68} too} Sto], = 
High} __| ___| 106.11] 106.6 | 106.6 | 106.5 Home Owners’ Loan High| 102 102.2 | 102 102 101.22] 101.25 
3}a, 1949-52_........- Low. ah S: __..| 106.11} 106.6 | 105.31] 106.5 2%8, series B, 1939-49..; Low. pene ++ See 101.29] 101.24] 101.19] 101.20 
any. _...| 106.11} 106.6 | 10€.1 | 106.5" Close -27) 10: 101.31] 101.24) 101.19] 101.25 |p 
Total sales in $1,000 units...) = | _ __ 1 99 saned Total sales tn $1,000 units. -- 2 41 108 99 1 
3348,1941_........... low. 107.18} 107.14] 107.14] 107.10] 107.6 | 107.7 248, 1942-44. _........ 7. of en 51.38 101.15] 101.9 | 101.15 
107.18] 107.17] 107.18] 107.10] 107.6 | 107.7 : . 1.21) 101.17} 101.14) 101.16 
Total sales in $1,000 untis. _. 5 10 109 2 86 Total sales tn $1,000 uns... 65 82 56 88| 464 18 
(High| _..-| 107.25] 107.21] 107.25] 107.14] 107.13 * Odd lot sales. + Deferred aelivery sale. 
834s, 1944-46_......... Low.| -_..] 107.25] 107.21] 107.20] 107.12] 107.12 N Th F H 
Total sales ¢n $1,000 unet’| ----| 107-25] 107.21] 107.20 107.12) 107.13 ote—The above table includes only sales of coupon 
} pe ene , ‘ , 
7 « . S06 16 || bonds. Transactions in registered bonds were: 
{High| 102.14] 102.14] 102.10] 102.13} 102.3 | 102.6 sT 3%s 19 
2%, 1955-60.......... Low.| 102.10] 102.9 | 102.5 | 102.5 | 101.29] 102 1 ba tee oo “els btn ir eg TRO aah 28 SRI tei aN $07.10 to 267.5 
GIR sen vat - . 2% 1955-60-...-.-.-----2-----2-----2-0------------ 101.30 to 101.30 
ptm . Close} 102.10] 102.12] 102.8 | 102.5 | 101.30] 102.1 
Total sates in $1,000 units... 25 40 il 472 69 85 
‘ High] _...| 104.191 104.101 104.121 104.6 | 104.5 United States Treasury Bills—See previous page. 
S4s, 1945-47.......... = epi 104.19 104.10] 104.12] 104.2 | 104.4 United Stat T N ‘ 
Tuned os Oise Close ----| 104.19} 104.10 104.12} 104.2 | 104.4 . ates Treasury Notes, &c.—See previous 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range Sinee Jan. 1 Range for Previous 
“~ , 
Satwday | Monday | Tuesday | Wednesday | Thursday | Friday for NEW ORK STOCK | On Baste of 100-Share Lots Year 1937 
n. Jan, 24 Jan, 25 Jan. 26 Jan, 27 Jan. 28 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ 
° per share | $ per share | Shares Par share r r 
033407] eget oo | gk 38 | (87% 87%) 37 37 | 36% 36 700 | Abbott Laboratories...Vo par} "86% Jan 28| "38% Jani2||" 36 ‘Nov| 55 Mar 
48 50s] 48 «448 | 94a dowel oe 42 | °33) 40 | °33, 40 | --- Abraham & Straus...-No par| ....-.-.--| ..-.---- -- 37. Nov| 69 Mar 
10 10%1 10 10%] 97% iortl “day “Atel 42, #3 | 4178 41%] | 500] Acme Steel Co....----.. 25| “41% Jan28| 52 Jani4|| 43% Dec| 85 Aug 
©2014 21 ‘| 20% 201 29° oor] york eel yo 42 Siz 87s} 8,500 | Adams Express... .... No par| 8ig Jan 3) 10% Jan10|| 7% Nov| 22% Mar 
22° 92 | 2218 23.1 sea, sort] 2978 39%] 195 19%) 19% 19%) 500 | Adams-Millis. .--- 77 ~~ No par| 19 Jan 3} 220% Jan20|| 1712 Oct] 28% Feb 
15 1%) #153 1%] #15, 171 #150 Mg) Zig 21%) Zils 21%) 1,700 | Address-Multigr Corp-..-- 10} 1912 Jan 6) 23 Jan24)| 1612 Oct] 36 Jan 
651g 5512] 55° 554i 52° Bol soe Sh] att wt ake gh!) 100] Advance Rumely_..... No par| 15 Jan 4| 1% Jan10|| 112 Oct| 4%, Jan 
ie ta 1 1 in “te 1 : 47% 51 4614 48 | 6,900/ Air Reduction Inc____- No par| 4614 Jan 28} 584 Jan10|}| 4412 Nov; 80% Jan 
ia ee ee le 72° mar i” 1 95 “le 1 mi 5,600 Als a inn Appliance. Ne par} 1 Jan 3} 1% Jan 7 Ig Oct] 5% Jan 
_12iq 1Btg] 12% 12%) 12% 12g) 111g 124) “ii% 12%| 12 12%! 29,200 Alaska Juneaa Gold Min...10| 10% Jan é| “184 Jandoll “s ‘oot ot Feb 
1 "ide Vitel Bde Oded ame toed PSs. Cel moss. ote] -ersee any & Susq RR.....-- EE |: acme iaulds he iid, Ceputias eemmiiiin doit 
dis 14a 131, 13a] oe de] yh 238] 2s] ie 14] 6,300 | Alleeheny Corp... No par] “ig Gan “3| “is Gan “7|| “1 Geel 78a, Feo 
©1214 1414] #1258 14°] 2% garel erat teed] gilte 12tz] 12 1212) 4,400) 534% pt A with $30 war.100| 11% Jan 26] 17% Jan12|| 11 Oct] 59% Feb 
#12 15 | *1253 14 | 1215 121 > 9 12'e] S11 1212] *1012 1212} 100) 54% pt A with $40 war_100| 12% Jan25| 1714 Jan12i| 11 Oct] 59 Feb 
15 15 | 15° 17 | #157 177] ee 137] 220, 12tz] *10 1212] = 100) 534% pt A without war_100| 1212 Jan25| 17% Jan12|| 10 Oct] 5812 Feb 
20% 20%) 19% 20 | 19 19%e] 17% is%l cert 24521 2312 14 600] $2.50 prior conv pref.No par| 1312 Jan28| 1712 Jan12|| 1012 Oct] 52ig. Feb 
914 9%] 91, 941 8% 87] ye teat] Siz 16%) 15'4 16%} 6,000 | Alegheny Steel Co...-No par| 15% Jan28| 21% Jan17|/ 13 Oct] 45% Mar 
171 171 | 16913 16912] *1697, 17310 162 8 1 on Sig 8igh 7 8 1,600 | Allen Industries Inc__.._._- 1 75g Jan 26 97g Jan 17 61g Oct] 237%, Apr 
29% 10 | e038 Or] oo1e ore] oa, 16978) 159, 16412} 158 161 | 3,500 | Allied Chemical & Dye-No par| 158 Jan 28] 17612 Jan 10|| 145 Nov| 258t2 Mar 
13% 13%| 13% 1355 13%] 1285 1350 ot oo 2 100 | Allied Kid Co............-- 5} 8lg Jan 5| 9% Jan10|| 74 Dee| 171g Aug 
8 8s | 7% 7a, yal gt ta8] 12, 12h) 12 12 | 3,200] Allied Mills Co Ine_2--No par| 111g Jan 28) 14% Jan19|/ 10 Oct} 3315 Jan 
*50!g 55 | *50% 5i's| 50% 50%| 50le 50I| + 6% =71s} 6% ~=7 | 11,700 | Allied Stores Corp... No par; 612g Jan 3} 9% Jani12/| 61g Oct} 21% Mar 
aon 47 | aen 48'| ase a) So 50's] *45 50)| #48 49 200| 5% preferred......-.-. 100] 4853 Jan 7| 5312 Jani1|| 49 Dee} 85 Mar 
12% 12%] 12% 12%] 1214 12te| 121 1,| 4012 43%] 39% 42 | 20,000 | Allis-Chalmers Mtg....No par| 39% Jan 28} 51% Jani1|/ 34 Oct) 83!2 Jan 
com am] cone fon] gt get] Tee 12M) 12, 124) 12° 12 | 2,200] Alpha Portiand Cem---No par| 12 Jan27| 154 JanI1|| Siz Oct| 30% Jan 
o21' 24°] #29 ' 22°] #29 * 29 "| eon? of | oon! 024] 4528 -2'4] 800] Amalgam Leather Cos Inc...1| | 2!g Jan 28| 3g Jani1|/ 1% Oct} 87% Mar 
Clg Otis] 64% 5s] 65 65% O0le 63 | 20 foal 2e  28l sacs 6% conv preferred... . . -- 22 Jan10| 24 Jan12|| 19 Oct] 524 Mar 
*62 66 | *62% 63 | 62 63 '| 60. 62 4H 62%) 60 60%} 3,400 | Amerada Corp..._....No par, 57 Jan 3] 68! Jan15|/ 51! Nov) 114% Mar 
15 15 | 141g 1413] 145, 15%] 13 141 i> Se. 500 | Am Agric Chem (De!)..No par| 5812 Jan 4| 66 Jan 8/| 5312 Oct/ 10112 Jan 
52 ul go° sit! br le 2| 12% 13's} 125 13 | 2,400| American Bank Note--.-.- 11 Jan 3| 15% Jan15|| 10 Oct] 41% Jan 
Bid ond = = 52 __ 5314! _52t2_ 52izi_ 52% 52%! 290 6% preferred_......__-- 49% Jan 3 54 Jani2'' 50 Dec 751g Feb 
asked prices, no sales on this day. ¢ In receivership, 4@ Def'd delivery. n New Stock, 7 Cash sale. zEx-div. y Ex rights. 4 Called for redemption. 
——=—=_ 
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Volume 146 
Sale STOCKS Range Since Jan. 1 canes et ae 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT ~y NEW YORK STOCK On Basis of 100-Share Lots 
: Frida the EXCHANGE : Highest Lowest Highest 

Saturday Monday Tuesday Wednesday | Th wetey b+. 28 Week Lowes 

Jan, 22 Jan. 24 Jan. 25 Jan. 26 Jan. 2 . Par| $ per share | $ per Jan's y bs. *Oet|” 30% Feb 

hares lo Jan 

ag — age a — a Dd — le a BD alae *%3 35 | a1 33 | 3,600 | Am Brake § ethan ~ FO I 109 Dee] 160° Feb 

a5" 155 ‘louse: tne “letkete 158 | 13cte 12 125 134 |*125 134 Sb] Amaunet we ues 2 de ull ine an 
125° 125 |*125% 134 |*125% = im 7941 77 80 | 75% 78 | 4,100 American Can... 100} 163, Jan 5] 164 Jan 14)/ 1517 Sal at 

80 g ~ ‘ re eferred..-............ 1 12 1 c 
o160” 187" 158" 167 “158 167 or + 1 ibe ~~ Oa ats ths 5,100 | American Car & achanaidd oo 37 zr . [ 15 36 . Oct oa i 
24 231g 24 2 2: 20l2 ; Preferred... -.......-..-. n17/} 1114 Oct ug 

45% asi: aly 47 | *42 45 a Tt ° a + A tile 7,700 Am en pad Inc. ay 10012 ert 1001 pn 86 Oct 150 re 

~ 1 * 5 eferred.......... ‘ Oct 

7 sas" 10018 100 °95" 150'| #93" coef coe 180 | 988.208 300 | American Chicie.-~~7- No par| 95 Jan 4/ 101 Jan 26 2. a3 4s 
MR Ra a 100 101 | *99% 101 | 9912 9912 Am Coal Co of N J(AllegCo)25] ......-. ..] -- 8 “Janiil| “51, Oct| 235, Mar 
ak 25 |* Td “te ed 6 nd -~ 8 l eee 1 Alesha Sein aad tie ea a 81, Oct} 30% Mar 
“3am, 73 Fosea, 78 ee 1,100 | Am Comm'l Aleohol Corp--20] 11's Jan 3 16% Jan12|| 121s Oct] 33% Jan 

iat 131, 12% 12%} *121, 13 12 Te 1lig ints iu rt 2:000 | American pretend "i0o ps -~ P 83 Jan 18 80 Nov} 99%, ier 

1 15 1512} 14% 1 15 5 “4 . 6% ist preferred_______ 2 3 12 2 Oct} 13!2 Jan 

ad a on 527 781g 7812} 80 80 80 80 79 ‘4 3 = American Encaustic Tiling -- 3°s Jan “ on = 17 5 Octi 17. Jan 

| “= ee 414 412) 41, 414; 3% 4 373 4 oe . Amer European Sees....o par oe oe 22| 177 Jan22|| 175 Oct] 225 Mar 
tis 9 2 e514 713 *5 7ig *47 ~ *47, Tig " 473 oe” ; aa Amer Express Sires 100} 177 Jan 28 435 Jan 13 21s Oct 13% Jan 
177° 177_|*172° 300 |*172 300 ae 33 nar ore i 3%) 7,800 | Amer & For’  stmeabeas par 16% Jan 28 24 Jan13|| 1712 Dee 3sie See 
37g 2 4 2 400] $7 preferred. ___.--- ‘ 1112 Jan 14 5% Oct 2 Jan 

3% 3%) 4 4 3% 2112] 1914 1914] 1753 18lc] 163g 1719] 1, $7 2d preferred A No par' 8 Jan28 2 
e21ig 221s] *2ilg 23 | 21 nuk ne sat tae pr aye 28] 19 Jan13|] 14% Decl 58% Jan 

*9%3 10%' *9%4 10 9 ‘ $6 preferred___..... No par} 14 Jan 18|| 73, Oct] 21 Feb 
Ps 9 | *15 19 | #14 18%/ *15 16 | *14 16 r+ J + 900 Amer Hawaiian SS Co__... 10} 10% Jan 27 a tr 213 Oct] 11% Mar 
dite 11% Allg 11l2) 11 11 ¥ TH . . co : 31, 5,300 Aageetan Bees S PA owed of _ 26) 26 Jan13|| 2012 Oct een Fy ad 

35s 4 . . '600| 6% preferred. --.....7- 37% Jan14|| 3214 Oct 

220 25%| #23° 25%] 237 23°] 21° ail eos? of") 93 93 American Home Products...1| 33% Jan 3 it Oat] ae tame 
22% 25%| *23 25%) 23 35 36 | *34lg 36 | *34 35 | 1,400 merican lee No par| 15s Jan 3} 2 Jan 10 * Oct] 275 Feb 
*36 3614) 36 36 36 36 7 7 17 1% 17s} 2,300 | American Ice...-._... 100} 1512 Jan27| 16!2 Jan 5 14 c 

1% 1% 1% 173 8 700 6% non-cum pref__..._. 77, Jan 11 5% Dee} 173, Mar 

1% 1% *17%, 2 1% 16! 16 16 151g 1512] *141g 1812 A ° Internat Corp...No par 534 Jan 28 8 141o Oct 587g Feb 
16 16 | 916. 17ts] 16g 16'6 ; i, 6! 534 5%] 2,600 | Amer No par| 17 Jan2s| 23% Jan 17 2 Oc “4 

65s} Gilg 653 57g 4 10,500 | American Locomotive..No pa , 7412 Jan17|| 53 Oct] 125. Fe 

“74 712] 653 6l2 1912] 1753 18%] 1712 18%] 17. 18 ’ nacre pte 100} 60 Jun 26 2 10!g Oct] 29% Mar 
19 1933, 19 1953} 19 2 *55% 61 | 61 61 500] | treferred. - . . .... No par} 12% Jan27| 1412 Jan10|| 101g 

66 | 60 G1 | *55% Amer Mach & Fdy Co..No pa 1 12/| 3 Oct] 13% Jan 

13% 13% *13% 13% 13% 135 = = _ ya vo vo ‘ Amer rorya ro eg nat oor = os 38% 12|| 24% Nov R --. a 

3%, 647 2 2 4 3.200 | Amer Metal Co ~-- 28] 104 Jan25|| 100 Nov 2 
41g 412} *415 47% 434 343 31% 3212] 3012 32g} 2912 3012 ’ 6% conv preferred____. 100} 103 Jan28 26 Dee] 31le Dee 
ae ste ‘loana* 100 "| tnt. tea loaie ask *101lg 115 | 103 103 200 san Ween G No par| 25'2 Jan 28| 2912 Jan 18 ‘ 
American News Co new No pa 71g Jan 12 3 Oct] 1612 Jan 
*105 119 |*104 119 506 +, 2610 27 261g 27 25!2 26 370 Power & Light_..No par 4%, Jan 28 8 31 Oct] 871g Jan 
27-27 271g 2712] *2612 Hi rt Big Alp 5g 43g 4%,) 25,000 | Amer Po ‘ No par| 28'g Jan28| 4012 Jan 12 ‘ 
eo preferred........ om 83 Jan12|| 26 Oct| 7212 Jan 
5lg 55g 5ig 5g 53g 38° ap 32 293, 3112} 281g 30 2,100 ae Sectasead .-.-No par| 22% Jan 38 91% Oct] 291s Feb 
34 «35 | 34 3412] 34 : 26 | 22% 231g} 2,800 Di \d San'y.No par| 1112 Jan27; 13% Jan 10 4 
8 24%, 26 25 Am Rad & Stand San'y.No pa 2 5'e Jan12|| 140 Oct! 170. Jan 
*28 2812; 28 aa 28 3 & 121 111g 121g] 11lg 117s] 18,900 100} 165 Jan 6} 16512 Jan 451, Mar 
5g 13'g] 12g 1253) 118% 4 2 piles Preferred. .......---.-- 22% Jan15|| 1512 Oct 4 
Ra aay IE RT, Me cae | ace bass 0 hs | ie Bel aS 4eg 
21 1 21 2112} 20% 1 75 8 73 73 72 73 1,300 4 4 conv ane" ta Be 50} 17 Jan 3] 20% Jan 12 4 ec 
4% 7653) 73 500 | American Safety Razor-. 29 Feb 
*761g 78 | S762 77%) 7 9%4| 18% 18%! 18% 18%! *185, 20 Jan 3] 14% Jani12|| 712 Oct 
20 | *18tg 19%! *18% 19% American Seating Co..No par| 10 Jan 1 11|| 2412 Dee| 58 Mar 
1214 121g] 12 1212] 12 128% pen Bite 10'g i *10%s Ite He Amer Ship veep bs ae 7m - af son - isl ai 2 Nov 105% Mar 
2 32 834 = 23,500 | Amer Smelting efg - 28] 131 Jan17\|| 122 ec 

315g 3212) 3llg 3 51%) 46 4834) 455g 484] 45 4714 ’ i, ree 100} 125 Jan 28) 1: ' 14/| 46 Oct] 6812 Jan 
a PO. a. 127% 127%| 126% 126%| 125 125 ant aac manne 25| 50lg Jan 6) 51 tz Jan! if os Se ee 
*126 130!s|*126 131 127% 5012} 51 51 51 51 51 61 500 | Amer Cai 100} 130 Jan17| 13214 Jan 28 731, Jan 

2 ¢ 6% preferred__.....- 2° P 3 n 10 2212 Oct 4 
+1904 133°) 180% 1301} 131 1394/6131 '27%5| 24% "26%! "23%2 "25] 20.400 | Amet Steel Foundries. “No par| “sig Jan 4| 11% Jan isi] “7% Dee be% Jan 
: Se 28 2912) 2553 8} 24% 4 "600 | American Stores...._- 31 Janil|| 24 Dee 8 

2914 =) a lg 101 91g 92) 9 9] 3os {os lean Sugar Refining --100 25 Jan 3 8|| 1047, Oct] 143%, Jan 
oan gol as a8 | are seal set oy ER RT ceed be ~~ renbpenmneese: perl 17 sanSel 18te Senivil 1a” Geel apa fon 
oie 120 1*110 120 *1101g 117's *110's te baa sity is 17°| "400 | Am Sumatra Tobacco. No gar 142 Jan28| 149% Jan 10/| 140 Get yo = 

4 174 S 145 \4) 15,900 | Amer Telep & Teleg Co... 3} 71 Jani10|| 57 Dee 
14514 14513] 145% 1461c] 14514 14614] 144% 14519] 14980 148] do "as 1. 1 aes | Ammoeen Saban 25} . 60% Jan % Jan11|| 58% Decl 99% Feb 
14515 14514) 145% 146!5| 14514 14612 67 | *64 6512] 6312 65 | 1,300] Amer are: 25) 632 Jan 3/ 72% Jan 15012 Jan 
7 68 67. 3,600 Common class - 17| 13914 Jan 8|} 12814 May 2 

67!2 6712) 671l2 6712 +f 68! 6712 68 66 67%! 65%, 66 f 6% preferred.......... 100} 138%g Jan 7 Jan 21 414 Oct| 201g Feb 
Zee ssoctleaset! seeclvsanie inet. “10812 189%] 138% 139 |*188is 1830's] 200) | 6% preferred. --.-.....100 el ween 6 oe 2912 Jan 
*1381g 13914/*13812 13914 138!2 6a 6lg 6lel 6 614] 5% 6is| 5,500 on Wea Wks & Flec.No par| 85g Jan28| 1312 — anil 83 etl 107° Fen 

oo tel uae ata at? il Se ate o* os | os” Gl dan ele weet. eee a te ial “te onl we ie 
11 = 11%) 10% =11'g) 11 ‘| *80° 85 1 *80° 85°1 80° 80 200} | 36 Ist pref No par, 4 Jan 3) 55 Jan . 79 Jan 

Sig 854) *80 = 8 %} 1,200] American Woolen--..- 5| 331g Jan 10|| 2514 Dee 
"O5lg 86 | 654 86 eS 41g 412) 41g 4%) 04g 4%), pr ac 100] 27 Jan is Jan iol] 314 Oct Feb 
30° 30 | 20% 20%] 2014 291 “oa a me 7b, 6%] 17:40] Amer Zine Land & Saat...) 2 cen 3 Sie 200 29 27! Oct| 70% Feb 
el 7 714 4 4 8 1 : $5 prior conv pref. ...... 28] 36% Jan11 412 Nov Q 

7% 7%) 78 Tcl 371g] *31 36 | *31 3712] *31  371e] _._._- da Copper Mining..50! 2812 Jan 28 
#30 3712| *30 = 371s 30 a8 29% 314! 291g 30%! 2812 3012/106,500| Anacon 40 Jan26} 50 Janil1|} 39 Oct] 97 Feb 
32% 32%! 32\g 33%! 32ig 32% i 900 | Anaconda W & Cable..No par| 40 Jan15|} 10 Oct] 24% Aug 
dime ims] 17 17 | 6 iol 16 16 toy foul. tee son dene ey a a OR a 96 Oct} 111, Feb 

1 1 5% 1 . .50 conv pre : 1] 
aaele 1OOl ines Betel "USL 1ootelotaets Anos et tals Sy ie tee eR a ee 19 deal 7 Sel Sie me 
*106%4 a Tt 14 4 1 oe 131g 1312) 13 13 .& yA - | A P W Paper Co_.....No par G58, "jan | Bot Jan ia Dec] 46 Feb 
ait Ais] 93% 4's] (23% Als) 23% ost “274 agi: +27 2812| ~~ 600| Archer Daniels Midi +a 119 * Jan 6| 12012 Jan 14 116% May| 121% yee 
3 z 7% preferred -.---..... 4} 10012 Jan 18 e 
29%| 2912 29%, _728l2 30 rm oraae an oe o 17% ta100 95 Jan 2 13% Feb 
9 ----|*119 ~.../*11812 _.- Armour&Co(Del) pt 7% ¢ 3] 6% Jan 10 453 Oct z 
sun” ios letaa” is "| bem Geel tae 105 | *99 100%] 99 99 $00 | Armour & Co of filinole’.... 5lz Jan 2° Jani2\| 57° Dec! 991s Mar 
*100 103 *100 103 99 a 7 61 53, 6 55g 6 21,500 mo f ..-WNo a 58 Jan 3 7 a Feb 126 Jan 
F 6's 633) 5% 4 4 500} $6 conv pref_..-.-- Jan12} 92 Jan21|} 96 
6% 6%) | Gis 7g 697s} 671g 6712} 66 66 | 65 65 referred. .....-.-- 100; 90 Jan 12|} 30 Oct] 7012 Mar 
70 *69 70 * 697, 8 2 . eo SS Ren 7% D qc sage No par| 30l4 Jan2s} 39 Jan 161, Feb 
a 2 ee 2 ae ; tr Cork Co...No pa 1 n21 4% Oct 4 
ogee iil “37° S7%el “Bble Setel “Sale 36 | iis 33 3014 3214) “6,300 | Armstrong Cork | OM ies Ree 2% Oct! 17% zz 
2 *714 73g] 765g 4 2 2 CST eos Ney ae 80 ov 
*7 = - 7% 871g 7%) 871g 4) 4g 4g] #4) 4g] 500 gle “uesarennteiell Agnes ce] 24% Mar 
41g 412) 4% 4% 4 4 a 833 Jan 12 6 Dee 4 

744 A. a *4le as as 85 re 85 wr * oar Ste “3.100 Associated Dry > eee P = Pi Jan 12 68 Dec 101 jan 
eoce sce 7, 71 7% 4 . . eee SS ee 

7% |= 7% ans! enn *68i2 70 681g 6812] *68 70 ,88 68 300 7% 2d preferred___..--- 100 34° “jan 4| 35° Janiol| 33 Dee 5712 Feb 
ora blte| #74? Bill #742 98 | 990 55 | cate be | Seite an tr A*O% vest Gus wurrente. 1001 77 senis| 77% Jana7i| 7i% Dec! 106 Feb 

*331 2 oo ow | oerene ith warrants. . pe ‘ 2» 70 ec 
“34 # m+ 8014 vr ot +t 80'4; 7712 7712 “ 8014 4 Shonat withwat oy ie 33% ~ + 3 = 12|| 327% Nov| 94% r= 
* enn-e)| *70lg ...- =" Santa Fe-. ‘ lg Dee e 
72 a “yer. 3712 “hele 36%, 34% 36| 33° B5tz 32% 34% ne “tm canes eeaaehinad 100! 6212 Jan 26 ~ i a4 vs =] Sk’ ease 
37 2 1g 67 6212 6212 ‘ Jan 28 an 
67% 68 | 621g 3 Line RR...100| 20% Ja 5 Oct Mar 
68% 68% 681g 69 1 208 21g 3,900 | Atlantic Coast r 612 Jan 8 7% Jan 11 J 
5 23! 21 2212) 21 2212 : Atl G & W I SS Lines._No pa 4| 1412 Jan J0 2 Oct} 44 Jan 
24 24 | *23%, 24 23 * 7 *5le =7 “Fe - £5 -oegeg | O8 6S See. -e 100} 912 Jan Oct] 37 Mar 
51 7 5lg 5l2 5% preferred_-.-.. r 2214 Jan 10 
*5ig 7 1 1312 Pt fd 14 1012 101g] #19 «=:13 91g a2 PA Atlantic Refining..------- 25 p.m ~s : 107. Jan 8 101% Sept] 11612 Feb 
"20's 20's) 20% 20%) 20% Zita) 204 107 "| 1osi2 10513|*105% 107'| "100 | “4% conv Te eee cncsz-cl] 7g Jan_3| 9% Jan 10 301, Oct] B2is Mar 
*105!g 107 |*105g 10 dima : 73} 3,000 | Atlas Corp...-.-.---------- Jan27| 43 Janll 4 
ee ee ee 84] 7% 8 7% 8 i Ta) 3, 6% preferred 40, Ja 38 Nov) 94 Mar 
preferr 48 Janll 
#4013 sia *40'2 aii 4014 Ss 2: rot 43 rth 43 43° "500 | Atlas py EET eat lh 110, Jan 10 201, Dee 133 Jan 
, prererred - ...-- 4, 3 an Oct 
— Sie oe ioe 114 '|*105° 114 |*109 114 ‘|*109 114 |...” sae Tock Corp...--- We yer, 4% Jan 612 Jan12|| 31g Dec| 36% Feb 
“Sts tie es a ©. 2) & isn | thuswrn Amoncblis.Wo per] St Jan 6 is Jan19|| 2° Sept| 912 Feb 
7 6% ‘ 1 4 41 414 412) 3,600| tAuourn No par) 2% Jan27| | 3!g Jan! Die] 53! Mar 
47% 5ig) 4 412 2 500 | Austin Nichols---.-.--.- 201g Jan 25||} 15 : 

5 S #27, ou *2% 3 21g 2% 238 aie = a" 230 $5 prior A..-..---.- par iets Son os 450 Jan 10 2% Oct 94 Jan 
"27 = 3g a r+ 227g) 201g 2012} 1912 1912) 19 19's} 1 2 3%] 10,200 | Aviation Corp of Del (ine) 3 et EDR 3ig Sept} 1114, Jan 
= _ et 415 4 41g 35g 4 35g 37g 312 4 , Baldwin Lace Werks..N0 967) -.-2-0-- --| ---0ree - 3 Sept ot? jz 

8 s woe cece] cece cece] coce cece] coce Saco] coccce Assented - -.--------------| -------- --| -- 9%, Jan 15 5 Oct 4 
Aint, enn pedi GMail ‘Ocion® Sina Seadé anne oocem > ennai onan ~ 84] 13,600] Voting trust ctfs.....--- 2 Lb, oe ; 10% Jan11|/ 81g Oct} 4012 Mar 
"Big  8%| 8% 8%] Sig 8%! 75s he ie os Ni oe 26.600 | Baltimore & — -e------ on 91s Jan 5) 13% Jan HH Ss oes 1 — 

8 2 1 al 7. 4% preferred--.-----.- 28} 33 Jan 
91s 91g =Olg 8%, 9 101 9%, 1014 Ole 97g 7,300 0 took .---50| 30 Jan 89 Dec] 11012 Feb 
10% 107, 94, O14 4 300 | Bangor & Aroos “<2 6 Jan2)] 90 Jan 14 

31° 327%] #31% 32%] *31% 32%] aim ail sox aps z Conv 5% preterred.....100) 8 18 Jan10|| 10! Oct| 43% Mar 

*31 327%| *317% 327s) *317%, "a ° 95 | *87 95 20 D 5 hepa apm 0| 141g Jan 28 4 D 2 Jan 
88 | *87 95 | *87 Barber Co Inc--.----- 3! 101g Jan12\! 7% Dee 

“86% a8 5 tet 1614 1614 1412 " ” = 14's 3 oe Barker Brothers--.---.- sie a es 8| 30 Jan19/} 20 Nov| 42 ms 

lg 91g! *91g 10 912 2 5 preferred.....-.-- ad 161g Janil|; 10 Oct) 35% Fe 

- i3| °26'5 20 | °27%4 20 | 27, 29 | #2514 20 | *25tg 13% 15.600 | Bareadaul Oll Co... *| le Jen 8] 19% San isl| Ot oa! Sore jan 
“Tie ttl 1e% tated 408 aul 18% l4te) 1318 lil org ia) eee | eee . ——egpmenatl Ee R ern Ss "28% “Feb 

%| *11% 12 4 ist preferred ----------- 1 4) 17% Jan 4 
age silva Date eee ab ae angie ag | ated lB, Sal MH el" Be sen 
1101 “. 1 8 17'4] *1612 1712] *16 17 1612 1612 47, 947, 200 $5 preferred w w..--No 74 we wel ewww wenn o- 2912 Dee 143, Jul 
*95I2 105 | *95t2 “30! 42 | °30° 33% #31 33%] *3it sac] 22" Beech-Nut Packing Go...-.20| 07” Jan “4 O0% Jan 19// ON Oot] 114% July 
1 4 Beech-Nut Packing Co--- -. 14 Jan 3 an 
#301 42 | *3014 42 $3014 101 99 99 | *9812 101 | *98t2 101 100 Belding-Heminway....No par| 7% 1} 83 Jan11|| 82Ig Dec| 881g July 
"| “2.| ay el mm ee 8 el ee 7? 4 ian Nat Rys part pret--..| 83° Jan 1 14% Jan15|| 814 Oct! 3012 Feb 
fi] sits gir sia 84| *sit 84 | esis st] *sis "3 | 10.600| Bendix Aviation. MS car 16% jan 3 17% Jan 6|| 15° Oct oo = 
Bee Hey Bes Hee ee Hee Baa ts ae | | Ree re al Hee a i Jan 13] 22 Deol 026 Jan 
1714 17%) 1 8 34! 1,700] Best & Co...--------- 5314 Jan28| 657s Jan 

Ake B7ig) J17's its 37-8714] 33%q 33%) 32% 34 | 32% 32%) 1, Bethlehem Steel (Del) No par 4 3] 1612 Jan12\| 14 Oct Jan 
#3414 3712 *35 3712 597, 61% 55l2 5712 543g 57% 5314 5612 121,900 5% preferred cecececooes 20 14% Jan 981 Jan 20 B5le Nov 12913 Feb 
61 6214) 61% 8 15! 15 15 1514 15%} 1,100 0 aller humvee 100} 8912 Jan 26 2 12|| 221, Deel 69% Feb 

5ig 15lg) 15 8 2.600 7% preterred- 24 Jan 5| 28 Jan 4 
oan” tal ae” noel bet be 8912 92%) 90 90%) 90% 91 400 | Bigelow-Sanf Carp Inc_ No par 28) 17% Jani1|| 134 Nov; 38 Jan 
oats 37°] 25g Sete] s5in sel Sem San “Ie” ibe) tae tall ano | eek ar lt Co loved lat ten 3} 14° Jani5\| 9° Oct| 20% Mar 
924% 27 | *25l2 28's 2° 16 15% 1534) 15 151g) 14% 147%, 600 Blaw-Knox Co-_------- No par| 11% ~ . 17% Jan20|| 15%g Dec} 321g Jan 
157% 16'2| *16 16!2 Hy 13 115g 12%) 113 117%} 1133 117%] 5,300 Bloomingdale Brothers.No par| 17% Jan 7| 42 Jan 7|| 50 Deel 9412 Jan 

13% 13!2} 13 1314 ae 1712) *15!g 171g) *15!g 16%)*_... 17 | ------ Blumenthal & Co pref..... 100} 42 oe 3512 Jan17|| 16 Oct) 49% Mar 
*15\g 1734) *15lg 17% ean” 62° *41 62 | *49 621 *40 62/...... Airplane Co.......-- 5| 235, Jan 30. Jani7i| 21 Oct! 48ig Feb 
e+ 52% “ale $314 311g 32t2] 28% 30 | 28!g 31 | 27% 305s) 55.200 ¥ 

















281g 2812' 281g 2812 


2312 Jan 4 
274 2712! 26 2612! 26 26 1,490 | Bohn Aluminum & Brass... -..5 2 





~~ ® Bid and asked orices; 10 sa'es on this tay 
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Jan. 29, 1938 








LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 




















8 turday Wednesday | Thursday Friday 
Jan, 22 Jan. 26 Jan. 27 Jan. 28 
of af share 3% per share | $ per share | $ per share 
87 9012) *881g D012] *88ig D012 
41% 4212 40%| *40 41%) *40 41% 
*12%, 1312 121g} *12ig 134% 121g 12ig 
181g 18% 1812} 18 181g) 18 181g) 5, 
25%, 26 25 22% 23%) 221g 231g) 10,200 
*35g 412 41g} *35, 41g) 4 4 1 
i9 619 18%| #17. 20 | 18 18!) 
9% 9% 9 85 9 8%, 87) 
24 «2p 23 21 21%] 201g 21%) 
30 2819) *27 2812} 27%, 27%!) 
#324, 33 31 2812 2914) *285, 331¢) 
2% «24 2 2 2 1% «62 (| 
Big Big 712 *7ig 8 6%, 64,4) 
1012 11 104) 9% 10 91g 9%! 
Ss 2 29 28 28 | *26ig 28 | 
18% 19 18 1412 1812} 1512 | 
* 42 40 | *37 41 3814 3814) 
*Blg 8% 8%, 7% «Big g | 
85g 8% 84 8l4 7% = Bg 
*30 «6= 82 82 Blig 81's) *80 82 | 
55g 5% 5ig} 4% Bil 5 514) 
46 «47 4314; $4012 43 42 4314) 
5 5 4% 44, 45, 4i, 4)! 
2912 2912 2814/28 2812) 27% 273,! 
17% 17% 16%; 1512 1612) 16 1614) 
8144 Biz 8lg 7% = 7% 55g 7%! 
181g 18% 1714\§z17-1714| 1612 17 
#275 234) 2%, =2%4) 3 =2lp 2% 
*9 «611 834) 45*81, 9 98, 814 
*13% 16 141g] 13% 13%) *13% 1512) 
75g «= 75g 74 71 712 7 7 
20144 20% 201g|§*191, 20 19%, 19%, 
Big Bg 3%) = 31g B8g) 0S Bg Big 
105g 105 10 |g 9 9%) 83%, ig! 
#3214 341 324; 31 31 31 31lg 
19 19 1812] 1712 18%4| 21714 18 
23023 2219/2112 21%) 720% 203, 
*491p 52 52 | *47% 52 | *477% 
~ 2 2s 1's 2 ait 2 | 
4 4 84 753 Big 
*14lg 14% 1312} 1212 13 121g 1255 
16% 1714 16144; 1514 1653) 15 164 
*45l2 48 48 | #43 47 | #43 47 | 
7% = 712 Tu 6¢ 74 714| 
*36 35 3412 35 BAle 3419) 
614 6% 614) * 5%, 55g 3) 
*40 45 *3712 40 3712 3712 
ore tae 88 | *84 88lo\ #84 95 | 
17 17 171g) *15%, 1612) 1612 1619! 
*4 4lg 4 3% 3%) *3ln 4 | 
9212 9312 8812} 85ig 87 82 85 | 
*108 10812 10512} 104 105 | 102 102 | 
Bllg 515 481g) 453, 4710) 44 45%! 
*1007% 10112 10112/*10112 103 10214 10214) 
16% 171g 15 145g 151g) 1453 1514 
‘ic. fe oe te. 68 i0. eas 
221, 221,! 21 | *21 23 2012 2019) 
*56le 591g) *56 12 5619} 75612 5612) *55l2 571e) 
#2714 277.) 2719} *26 2712| 2612 2612 
3% 37%) 312} Big 353) 31g 3g! 
#10414 105 107 |*1045, 105 | 1045, 1045.) 
#93, 11% 1053} *9 104) *9 11 | 
*6 712 61g 633 7 63, 612! 
*5 Ble 5 *4 6 *4 5le 
*95 9712 9712] #95 9712! *95 97le 
4012 41%, 40 | 38 3912} 37 39 | 
71g 75g 7 33g 634) 6 6le 
"2712 2814 2714| # 23 251s| 22%, 2415 
bees Mee 104 | 104 105 |*104 105 | 
29 «29 2834) 2812 2812] #26 28 | 
101g 1012 11 *87, 10 *87, 11 | 
44 4119] *381g 41 39 639 || 
36% 3614 35 3214 335g) 32% 327.) 
| 7 901s *89 8914) 89 89 | 
1p] » *1 1! 1 1 
#253 34 25g R25, 3 | *2% 3 | 
lig 1% 7g 5g 34) 8, 34! 
4lg 412 4 Ble 3% Ble Ble 
e Zig 2g 21g] B*2ig 6 | *2lp 6 | 
i 1312 12% Al2'g 124) 12 12 
4) mm %s 34) 5g 
1% 14 1% 1 1| lly 1g! 
onl ll, ly 14 114) lly 13g 
eee otis 312] M 3% 3%) 3 31g} 
Illg 11% 11 10 1012} 9% 10 | 
Siig " 50% a*28 «= 32 | «#2812 30% 
4 \4 1 1 
*2ig cle 219} [21g 2g! 2 2 | 
"1% 2% 1% 1a 18 1% 1%! 
*1l = 12% 11 9% 9%| 93 934, 
+a 15 15 j13'2 14 141g 143g) 
on 5l2 419) 7 43, 43,5) 412 4ip 
[+36 *36 of 
575g 587 5512] @ 517g 5473) 51 54 
ol 13 1212 yl 1219} 12% 123. 
°6 66 67 | *65 66 | *65 66 
56 70 70 |4*56 70 | *56 70 
i 3 Ble 3 2%, 2% 23, 23% 
ri 23 21 19 20 183g 188 
*108 109 109 |*100%, 112 "| 100° 109%! 
* : 4 
23.24 23 31° 33 195g 22 
---- 80 80 [Q76 76 | +7612 80 | 
*jig 38 Bil gaan 39. | "Baip 34 
2 i 2 357 git 35 33ig 34 
141g 14! 14 1312 13%) 135g 14 
11214 124 120 {*112 120 |*112 120 
12212 12219 12012) 117 118 |*115 11619) 
Tol io 59 | *583g 59 | *583, 59 
101g 8% 86D le 8ig 87 
3 94 94°! 94 94 1 92° 94'| 
2514 2512 + te 2214 2314] 2112 22 
*95 96 | *95 96 
“te 4 29 | *121g 29 | *121g 29 
1814 1814 16%} 15 161g} 15 15t2 
7lg 7g 7 61g 612} 6le Ble 
$2 1044 10 8 814) 814 83g 
a PA 9 | *75, 812} *753 91 
ene 1lg 20 19 1919} 177% 1819 
S201, 2114 20 | *18!2 1914] *1712 18 
ty J ut 6833} 665, 66%) 66 66 
; cane 1312 131g} 123, 123) 12 125, 
4 34 83 | 321g 32%) 3214 32% 
m one S 7 ae F 73g 
eaot oa 76 | *73l2 75 7312 73le 
= 2 6412} 6153 6153) 61 61 
ones 37 354] 3312 3414] 331g 3312 
on 4 yf 86 | *8333 86 | *833g 86 
ig 4212 3934) 3714 3812) 3614 3712 
> 937s| *937, 96 | *937, 96 
-f 8% 83g 8 8lg 77 = Blg 
2 a" 15s} lps 5g lig 15g 
8 3612} 32 34 32-322 


~__* Bid and asked prices;no sales on this day. 






























































25 24%, 25 241g 24le 
¢ In receivership. 
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4 Def. delivery. 
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STOCKS Range Since Jan. 1 Range for Prevtous 

NEW YORK STOCK On Basis of 100-Share Lots 

EXCHANGE 

Lowest Highest Lowest 
Par| $ per share | $ per share |\$ per share 

Bon Ami class A..---- No par| 87 Jan22| 9212 Jan12|| 76% Oct 

>a No par| 40 Jan 5| 44% Jani12|| 39 
Bond Stores Inc_..-.-.----- 1} 121g Jan26; 13% Jan13)} 11 
Borden Co (The) -..--..--- 15| 171g Jan 3) 1953 Jan 12 16 
Borg-Warner Corp--.--.----- 221g Jan28| 2812 Jan 10|| 22% 
Boston & Maine RR-....- 100 3%g Jan 3 4%, Jan 10 3 
tBotany Cons Mills class A.50 Jan 5 7g Jan 6 Ip 
Bower Roller Bearing Co..17| 1714 Jan 4) 22%, Jan13 157 
Bridgeport Brass Co...No par 77g Jan 3) 10% Janil 7 
Briggs Manufacturing.No par| 19% Jan 3) 2614 Jan 20 18 
Briggs & Stratton.-.--- No par Jan 4) 30l2 Jan 13 22 
Bristol-Myers Co_.-------.- 5 Sig Jan27| 34 Jan20|| 28 
Brooklyn & Queens Tr.No par 1% Jan 7 2% Jan 13 1 

$6 preferred_.-.-.---- No par 6%, Jan 28 9%, Jan 13 5lg 
Bklyn-Manh Transit..No par 85g Jan 3) 13% Jan13 7 

$6 preferred series A.No par| 26 Jan 3) 37 Jani13|| 21 
Brooklyn Union Gas...No par| 1412 Jan27| 2112 Janil 1512 
Brown Shoe Co-_-__-.--- No par 5 Jan 6 1 Jan 24 34 
Bruns-Balke-Collender.No par 7%, Jan27| 10 Jani10 6 
gpd boy eee dicated 5 7ig Jan 3 9%, Jan 8 612 

de held Aiud | 80 Jan10| 8llg Jan27 76 
Budd ee G) » Bis See No par| 412 Jan 3) 6% Jan12|| 2t%, 

% preferred.......--- 4012 Jan27| 54% Janil1|| 35 
SEs awccceces No par 35g Jan 3) Jan 20 212 
Bulova Watch._.--...- No par, 2412 Jan 3! 3llg Jan 12 2414 
ED Giscccesense No par 51g Jan 27 Jan 11 1014 
Burlington Mills Corp--.-.--- 1 71, Jan 4 812g Jan 21 5% 
Burroughs Add Mach.-No par} 1614 Jan26) 20% Jan 10 15 
tBush en eee No par Jan 3 31g Jan 15 1% 

Se ecpalalies delidvaid Jan 3} 11 Jani17 612 
tBush — *Bidg gu pfctfs = 1212 Jan 3} 16 Jani12 10 
CS) SS eee 67g Jan 26 812 Jan 11 5lg 

5% conv preferred.....-.- 30 194g, Jan 28) 207g Jan 13 1614 
Butte Copper & Zinc....--..- 5 3ig Jan 26| 4%g Jan 10 24 
Byers Co (A M)--.----- No par 85g Jan 3) 11% Jan10 6 

Participating preferred_.100| 3014 Jan26| 36% Jan 11 24 
Byron Jackson Co-..-... No par| 1514 Jan 3) 19% Jan12 121g 
California Packing....No par) 19 Jan 3| 24l2 Jan1l1|| 18% 

5% preferred.......-...-. Den” smidened Sa i ema oan ee 497 
Callahan Zince-Lead-.-.-.--.--.- 1 lig Jan 3) 212 Jan 10 1 
Calumet & Hecla Cons Cop. -.5 67g Jan 3) 10% Jan1l1 4 
Campbell W & C Fdy..Nopar| 10 Jan 3 15% Jan 10]| 10 
Canada Dry Ginger Ale-_--_-.-. 5| 131g Jan 3, 19%, Jan 14} 9le 
Canada Sou Ry Co----.-. 00! 44 Jani1! 44 Janill | 44 
Canadian Pacific Ry..---.-.- 25 Jan 27) 81g Jan 10 673 
Cannon Milis.....---- No par) 29 Jan 3) 36 Jan 15)| 28 
Capital Admin rene Biscuek pL 55g Jan 28 6%, Jan 28 45g 

$3 preferred A___...---- 3712 Jan28) 3712 Jan28 3712 
Carolina Clinch & Ohio Ry joo 8212 Jan12; 86 Jan17 90 
Carpenter Steel Co_-......-! | 15lg Jan 5) 18 Jan ii 1312 
Carriers & General Corp. -..-_-. 1 3%, Jan 27 4\2 Jan12|; 27 
Tt epclaaparat a 100} 79 Jan 3 9712 Jan20|| 80 

DEE. si cccacconsia 100! 9814 Jan 3) 108 Jan 20)| 97 
Caterpillar Tractor....No par; 44 Jan28| 55l2 Jan10|| 40 

5% preferred_.......-.- 100} 1001g Jan 4; 10214 Jan2s|| 97 
Celanese Corp of Amer_No par| 1 Jan 3) 18% Jan12)} 13 

7% prior preferred --.-.-_-_- 100; 92 Jan 4| 94 Jani12 | 90 
Celotex 2 ee No par; 2012 Jan28 25l2 Jan 7 \| 191g 

Bom BOORNTOG, cnkoccces 100; 5 Jan20| 60 Jan 17|| 52 
Central Aguirre Assoc..No par) 26 Jan13| 28 Jan 3)| 24 
Central Foundry Co-_-.-._.--- 1 314 Jan 3 412 Jan 12)! 2 
Central Ill Lt 444% pret“ id0 10414 Jan17| 105 Jan25|| 96 = 
Central RR of New Jersey - 100} 9144 Jan 6 11 Janil0)| 8 
Central Violeta Sugar Co-___19} Jan 26 814 Jan 10)| 4 

| Century Ribbon Mills-.No par) 5 Jan 5 5!2 Jan20||} 312 a 

Preferred.......-----0- 100 95 Jan 3! 97 Jan10!) 9% Sept, 

| Cerro de Pasco Copper. No par 3512 Jan 3) 461!2 Jan 11 | 343, Dee} 
Certain-Teed Products-_.-_--- 1) Jan 28 83g Jan 10); 31g 

6% prior preferred ------ 100} 223, Jan28| 30% Jan 10) 1812 Oct 
Cham Pap & Fib Co 6% pt 100) 103% Jan 3) 105 Jan27!|| 10312 Dee} 

FRR a No par| 28 Jan 3) 3012 Jan 12 251g Nov} 
7 "3 eee ae 5) 714 Jan 5 1214 Jan 11) 5 
Chesapeake Corp_-_----/ No par| 39 Jan2s| 461! Jan 11| 740 
Chesapeake & Ohio Ry..... 25| 321, Jan27| 38l2 Jan17/} 31 

Preferred series A_...._ 100} 89 Jan 5| 89 Jan 5| KY 
tChic & East Ill Ry Co-_-_--.100) Jan 4 11g Jan 25)| % Oct! 

6% preferred__.......- 100} 2% Jan 4" 3% Jan 13)| 2 
tChicago Great W vane lg Jan 26 ll, Jan 10! 1 

4% preferred........-.-. 3 Jan 5 5% Jan 10) 3 
tChic Ind & Louisv 4% pf- 100 21g Jan 22 21g Jan 22|; 212 Dee} 
Chicago Mail Order Co pa ad 5} 11 Jan 3} 14 Jani1/) 10 
tChic Mil St P & Pac._No par| 5g Jan 27 1 Jan 5j| 5g Dec 

5% preferred_......... 100) ll, Jan 26 173 Jan 10| lig Oct 
tChicago & North West’n_100) 1 Jan 4 1% Jan 10)/ 7g Dec 

err 100 3 Jan 3! 45g Jan 12)| 25g Dec 
Chicago Pneumat Tool No par 912 Jan 3) 12% Jan15|| 6%, Oct 

$3 conv preferred____No par! Jan 8 32!l2 Jan 17] 28%, Dec 
tChie Rock Isl & Pacific ___ 100) 1 Jan 4 114 Jan zl 3, Dee 

7% preferred........... 100! 1% Jan 4 27g Jan 11!! 15g Oct 

6% preferred__.....--- 100} 11g Jan 5| 212 Jan12|| 1 
Chicago Yellow Cab_..No par! 91g Jan 3, 12%, Jan 12)| 6le Oct! 
Chickasha Cotton Oil_-___- 10) 123g Jan 5 155s Jan 12) 12 
< _§: =) ESS No par| 33, Jan 3 57g Jan 12! 3 
Chile Copper Co..--.--..- | a eer | eccwesen oe |} 36 
Chrysler Corp........--...5| 465s Jan 3) 631g Jan15|| 461g Dec 
City Ice & Fuel__-_.--- No par| lille Jan 4) 131!2g Jani12// 11 

6%% preferred___.___- 100; 59 Jan 5, 66% Jan 21) 57 
City Investing Co__-.--_-. DOE oat batt ad dekh . ints wade tae 58 
City Stores.............--.5| 2% Jan27| 3% Jan 7|| 2 
Clark Equipment ----! No par| 1712 Jan 4| 24 Jani12/} 1714 Dee 
ecg PO) ee es Bry ee age | 179 
Clev El! Illum $4.50 pf. No par| 10612 Jan 7) 10914 Jan 28|| 102%, June 
Clev Graph Bronze Co (The) 1 195g Jan28) 2612 Jan 10) 1912 Dee 
Clev & Pitts RR Co7% gtd_50| 76 Jan27| 76 Jan27|| 82 

Special guar 4%... perpen Peters |] 471g 2 
Climax Molybdenum..No par| 331g Jan28! 40% Jan 7|| 2412 Nov 
Cluett Peabody & Co..No par| 1312 Jan27| 15%s Jan10)|} 1314 > 

.. ., =A appar 100} 111 Jan 3) 115 Jan 14| 11012 Dee 
Coca-Cola Co (The)---No par| 113 Jan 3) 125 Jan17|| 93% 

OY a a No par| 59 Jan 25) 59 Jan25|| 56!le 
Colgate- puiaiea Peat No par 8lo Jan28| 117% Jan 12) Ble 

6% preferred..___.____ 100! 92  Jan19\ 95t2 Jan 4/| 95 

Collins & Aikman__...No par| 21 Jan 3, 27% Jan 12!| 18 
% conv preferred ------ 100; 95 Jan14; 96 Jan 22|| 984, 

Coloniil Beacon Oll_..No par); ..__.._. _- inure 26 
Colo Fuel & Iron Corp_No par| 15 Jan27!} 20 Jan 15)| lll, 
Colorado & Southern---.- 100 6 Jan 3 8% Jan 12) 5l4 

4% Ist preferred pe hina 100 8 Jan27; 11% Jan10|| 8 

4% 2d preferred_____-_- 9 Jan 8 91g Jan 10) 75g 
Columbia TT d SysInc clA 3. 50 1712 Jan 3) 2214 Jan15 16% 

og abe tteeeebenye 2:50] 171g Jan 3) 21% Jan11|! 1653 
Columbian Carbon vte No par; 66 Jan28} 76 Jan10|| 65 
Columbia Pict vtc_....No par| 12 Jan 3) 15l2 Jan 10 10 

$2.75 conv preferred.No par) 30 Jan 5| 33 Janill 2534 
Columbia Gas & Elec..No par} 7 Jan28> 953 Jan13/| 745s 

6% preferred series A-..100) 7213 Jan 3) 79 Jan15|| 76812 

5% preferred__........ 100} 61 Jan28; 65 Jan18 6412 
Commercial Credit_-_----.-- 10; 3l1ig Jan 3; 38% Jan17/} 30% 

44% conv preferred_._.100} 86 Jan 3 86 Jan 5 80 
Comm’! Invest Trust.-.Ne par| 36 Jan 3) 44%; Jan17 34 

$4.25 conv pf ser °35._No par| 93 Jan17| 937, Jan26|| 86 
Commercial Solvents..No par 7%g Jan 3) 10 Jani12 5 
Commonw’'ith & Sou_..No par 11g Jani8; 2 Jan 3 1 

$6 preferred series_..No par; 32 Jan27| 4214 Jan13|| 34 
Commonwealth Edison Co..25] 241g Jan2s' 25 Jan2@il ._.. -_-- 





y Ex-rights ¢ Called tor redemption 
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Volume 146 . 
PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
es ee Pesaran % 4 for NEW YORK STOCK On Basts of 100-Share Lots Year 1937 
Saturday Monday Tuesday Wednesday 5 Thursday Friday the EXCHANGE 
Jan. 22 Jan. 24 Jan. 25 Jan, 26 Jan. 27 Jan. 28 Week e Lowest Highest Lowest Highest 
hare share share | $ share | Shares Par| $ per share | $ per share ||$ per share|$ per share 
ay 4 Mig 7 4 Bly. 614 ‘ Ble 61g ' % 6 255 6 500 | Conde Nast Pub Inc...No par 6 Jan27 7ig Jan 14 4ig Oct) 191g Feb 
241g 2412] 24 24 2415 2412} 23 23 215g 221e] 21% 22 2,000 | Congoieum-Nairn ages od 21s | es ont *. ee ro » 4 
*7lo 7%) *7l2 8 *Jin 8 *7l, 8 Zig 7le| *71g «(7% 300 Congress Cigar....... 72 Jan : S 9 as ie oe 19% — 
91g Glo} *8lg Gig 9 i) *7%, 8 *73, 933) *7%, 912 _20 Conn Ry & Ltg 44% iad. 100 61g Jan 2 qo 5% pe an 
16% 17%] 171g 1712] 1612 17 15lg 16 15 16 1453 1614] 21,500 | Consol Aircraft Corp........ 14° Jan 28} 1912 - Hu = e July 
Zip 71g] *71g— 8 738 a ‘ 7 ms. 7 a : 653 A 1,300 ea Clear. =e par 612 = : B =: He! en” on 1% an 
Oo... Gees. Pee. ee ne OE Lecsces Ep ba dséanene 
*741, 81 | *75l2 81 74 +75!) *73 74 | *73 74 -; ae 60 | _ 654% prior pref w 22100 71 Jan . 7518 — 3 63 Out * Mar 
*lln 1% lig 1% lls lle lig Lig} *11g 15g 11g 153 1,200 | Consol Film Industries... .- lie Jan : ph = 2 ay Oot| ioe 4 
6 6] SS Sl She Oe) Oe Se Se S| ON OM a5 ene | Com mae e.. We par 201. Jan27| 26% Jani4|| 21% Dec| 40% Jan 
227, 231g] 23 23%] 22%, 227%) 21lg 22ig] 2Ole 22 205g 2112 39,900 Consol Edison of N Y..No par 2 ae 37 oon ; b oa” se B- . 
94 944] 94 94 9312 93!2} 9314 93le] 9314 934) 93 93 1,200] $5 preferred.......- 0 par 03 Jan : 2 -_ . 2 Now 8 Jen 
*5 5lo Sig Sig] *5 5le 4%, 5 45g 434 419 Als 700 Consol Laundries Corp---.-.- 5 444 Jan 3 a - . . = 4 x 
9% 10 9% 10 95g 97g 91g Qle 87g, Gig 83, 9 | 26,500 | Consol Oli Corp....... fl 83, Jan 28 Olg Jan ‘ Ris Apr 
*100 106 |*100 106 |*100 106 |*100 106 |*100 106 |*100 106 ete $5 preferred........Ne par) --- won s== a yams » 7 Des 06% — 
*61, 6% 61g Blo} *614 62 53, 584 53g 5l2 534] 1,200 | Consol RR of Cuba 6% pf. 100 37, Jan ; i ~_ : 2 Se 2 = 
83g lo *: lo 4 ay 3g 3g 3g 3g 3g} 1,900 | {Consolidated Textile..No par Jan : P 2 - s 8° Sal ued 
434 43, *4lo 5 *41o 4%, 4ig 4lo 4\4 44 4 4 1,900 Consol Coal Co (Del) vt o..25 4 Jan es” ~ 12 18 Oct 5 7 
*18 2114) *17 21'4] *18 21ls} *1614 20 1814 184] *16 20 200 5% preferred vtco ....-. 17 Jan 5 , = =.) pr 
e85le 87 ‘| #85 87 | *85l2 87lo! #85 87 | +841, 86%! "8412 862! __--_- Consumers P Co$4.50ptNo par' 83%; Jan 3! 8612 Jan 79% Dec! 921, Aug 
57%] 15 ; Sle 155 lg 15 1s} 135s 1414{ 7,600 | Container Corp of America.20| 12% Jan 4/ 16% Jan18|/ 10% Oct| 37% Apr 
isis isis sig 15t2] 14% i5ts iste if 128 14 ' 12a 1312} 9.100 | Continental Bak class A No par| 10% Jan 3| 1612 Jan 15 7ig Oct) 37% Jan 
5\4 15ig  15le 145g 15le 1 1 1234 °4 a2 
Qig ig Zig Dlg 2 21g 2 2 17) 1% 17g 17%} 5,100 |} eee No par lig Jan 3 23g Jan 13 1 Oct 5, Jan 
*75 821g} *76 821g} *78 821i) 79 79 *77 82 *79 821 100 8% preferred.........- 100 id Jan rr ~— ¢ = = — on 
4lig 42 | 24133 4214] 4014 4115] 38% 3934! 39 3912) 3853 39l2 6,200 | Continental Can Inc..-.--..-. 20} 381g Jan as _ _ 2 si a R.. t 
#10853 10912] 10912 10912} 1093, 110 | 10912 109%| 109 109 |*1085, 1095s} 700] $4.50 pref_..-.....- Wo ger) 107 Jan : 1. San 37 oe oe 24 
aC CC RS a Continental Insurance. $2.60] 2712 Jan2s| 82° Jani2|| 23° Oct Jan 
* 3034) 3012 30%] 301, 30%) 291g 3012} 28 2912} 2712 : ie 
i. lis 135 lis 135 Ilo lig = 14 lly 114 1l4 . 114} 4,300 | Continental Motors........ 1 one ws. R ~s os” ost a 7 
31 31lo| 301g 3l1lg] 301g 3034] 285g 2934) 283, 297%) 281g 2914 15,200 Continental Ol! of Del_...-.- 5 Sis an 8 can ~ : a, Gan ee y 
*15 161o] *15 I16lo} *15 16 144, 15 1212 14 1212 1212} 1,200] Continental Steel Corp.Ne par| 1212 Jan27 ; 2 am 38 a 2 a 35% ~ 4 
*52 54 | *52lg 54 | *51le 54 | *50 53 ee 50 8650 140 | Corn Exch Bank Trust Co..20} 50 Jan 3 6 Jan a now , 
*62\2 64 63 63 6214 621s] *583, 61 59 5973} 59 591e| 5,200] Corn Products Refining....25| 5812 Jan 5 9 Jan 4 in 2 z Ln. Jan 
*162 168 |*162 168 |*162 168 |*162 168 |*162 168 |*162 168 | ------ Pacaneqsssanede 100| 164 Jan 7| 16 le Jan ° pr} 1 lig Jan 
*4) 41 41g 4% 41g 4le 414 Alp 41, Ale 41g 414 4,400 | Coty Inc...----.----- No par ont as “s 4 = - om er 10% 4 
2419 2434) 241g 243,) 24 241s) 2llg 23lg) 21l2 23 20% 22 5,400 @ COo.......---.-.-- Pr +f = : os Sete 2 - sl “ane i 
*93 113 | *93 «+4113 | *93 «113 93 93 9212 9212} 92 93 500 5% conv pref......----. . 2 . 1 sole tS oe 
#23 4 247g) 23'4 2314] 23 23 23 23 23 «23 | *22 2314) 1,200 Cream of Wheat ctfs...No par an co ae te : : 
95g 95g 93, 934 944 9% 93g 95s 94 lz 9 91g} 1,700 | Crosley Radio oan par an a B. 10%8 = 14 ot = Be - A 
363, 37%) 37 37 3512 36le} 33le 35 3212 35 31l4 33% 8,300 | Crown Cork & Seal__..No par H bh ona Fo 8 qe st yt a = . 
*34 38 *34 38 *34 38 *34 38 *34lo 35le] 3412 3412 100 $2.25 conv pref ww..No par a's a 3 ate - 3 . Pe a — 
*32 341o] *3312 3412] 33!2 3312] *32 34lo] *323, 3412} 32 3253 400 Pref ex-warrants....Nepar| 3 . Jan tae ~— or Ft bi 
10!2 1010) 11 ll *10%4 107s 9lo 104% 912 10 912 9%! 7,300 ' Crown Zellerbach Corp-.-..-..- 5 914 Jan 3 4 Jan 2 4 Apr 
2 39 70 | *69 70 | 6812 69 | *6712 71 | 6712 6712] 300] _ $5 conv pref..-..... No 66 Jan 5| 7212 Jani2|| 57ig Dec| 108% Apr 
"on 39% "3812 39> 38% 3914 3A4le 38 3419 36 341, 36 | 12,800 Crucible Bteel of Ameries.-100 3414 Jan 3) 44% Jan 11 1 81% Mar 
eo1. 9610 *94. 98 | *94 99 89 931c] *85l2 90 7. oF 300 PEG nsagee- neseage 87 Jan 6 94t2 Jan 17 ast Nov|} 135 Mar 
#7 he *7g 1 *7 1 *% 1 7g 7g *3, 1 200 | Cuba Co (The)-.-...-. No par on = alae —_ H 3 2 pee 17% _- 
#95, 97% 93g 97%) 10 10%, 87g Qi 94 10 95g 10 , 860 Cuba RR 6% pref_------- st tee 5 5s oS Su, Ooel 1am san 
~ 3 5° on 5 in 15" 70 te o65 3° aes aa ee erecgie | 70 Jan27| 87 Jan 3 70° Dec] 127 Jan 
80 80 75 75 *70! 75 *7llo 7! 7 5 75 | 210] PRGRTOG...ccccccccese 
ei7i2 18 | *17i2 18 | 18 18 | 164 17%4| 16 161s] 16 16 | 1,100] Cudahy Packing. ......... 60] 15 Jan 3] 18tz Jan 6|/ 12 Decl 43° Mar 
673 7 7 7 673 678 63g «658 612 65g 615 633} 4,100 | Curtis Pub Co (The)...No par - = : out eter ot, sel aoe ee 
#4719 4812] 4712 4712] *4612 48 46lo 4612] 4415 4414] 43%, 4354 700 Preferred_.-...---..- No rt ; : a ahr 2 pee 2 Fae 
eS a. a de <  * 1] 148 16° isl te ae 14% Jan2s| 18% Jan17|| 8% Oct| 23% Mar 
1 17! 7 Tle ply ‘ ol4 218 o's . 20 AD |. Wee Beeccocc no enocenes 
Bia, 55 . #4910 55 491; 491 481g 481, -— 55 a 55 30 as yo 7% pret ido ae — " ate ~- " 7“ ae = - 
| _--| *23 F fa eo) See ae SE nea Tic, at es nese one 
221 22 21 21%) 20 20%) 17!4 18%) 17 1712} 151g 17 3,800 Cee me newNo a = — - i. - 4 184 _ +8 
ts YY 4” sta “1314 13 1B. 1S “14 18° 200 at 5% pret ae 1355 Jan 5| 15 Jan24/| 121g Oct 24° Feb 
*1310 15 15 15 sd ol4 3 5 15 |] *14 16 | 200] CORV OF pret.........- 
sat a fou loi lei leah Putte i] a ag Bax erame O  MO| 10 Hea | ae Han || TS al MP ee 
22ie 2a) 22 2Bls| 224 22%) 10% a] os aatel epee 23°] 1,400 —....... 750| 22% Jan 3| 25 Jan20|| 20% Nov| 31% Mar 
9419 25! 245, 245 2415 2! 2419 2419] 2% 2 2 2: 400]  Preferred..........--<<- 
K+ i. , a“ is *14 15 13 14 *12l2 15 *1212 13 200 | Diesel-Wemmer-Gilbert. ...10 A onli em Jan 3 3 = ion a 
15 155s} *15lo 15%} 15'4 15'4) 143, 15 135g 14%) 131!2 13%) 5,700 | Delaware & Hudson----.-.-. 190 a Jan : ot - ‘ 5 Sel ae one 
7 71g 7 71g f 718 612 658 633 6%! 61, 653! 4,400! Delaware Lack & Western. -50 61g Jan an 2 Mar 
‘ , 21 : ‘ . ‘ , 10 1% Oct] 10% Feb 
21 ‘ *2 21 *2 21 2 2 *2 214 2 2 600 | tDenv & Rie Gr wanonens 1% Jan 3 21g Jan 
son” x *100 101 - 100 10014 97 98 9414 9512} 9414 9414] 1,100] Detrois Edison....--.--.. Jan 6) 108 Jan 12 885g Dec] 11612 Jan 
*47, 6 47g 473) *4%, 6 *3 6 *314 6 *3y, 6 20 | Det & Mackinae Ry Go72Z100 47g Jan 24 47g Jan 24 a Oct} 22 May 
esis 183,] *712g 18%) *8 1834] *7lo 1834) *73, 1884) *7%, 18%) ....-- 5% non-cum preferred. .100 ee ee ee es = . 4 
*317g 39 3334 3344) 34 34 3312 33!2} *30!2 3314) 3012 3012 400 | Devoe & Raynolds A..Ne par poe = : ps 2 oe % aor pees soe ~~ 
*25l2 26 25% 25%| 25% 25%| 25 2514) 2514 2533) 25% 255s 800 | Diamond Mateh------ No er 3110 Tan 5 +f San 27 30° Oce 4014 Feb 
34 3510] *34 3553) 3553 355s) *3412 36_ 36 36 *3412 36 200 6% participating | : by = - 2 foo Del a” hor 
8 ee Big 83 8 8 7 77g Zig 712 712 712] 2,000 | Diamond T Motor Car Co-- a ~ : Mh i) SS 
1419 1410] 141e 1419] 144 144] 13 1414] 13 1344) 13 1334] 5,400 | Distil Corp-Seagr’s Ltd No par g Jan a ae al eo 
#653, 72 | *67 70 | 6912 6912} 66 66 | *65% 67 661g 661g 400 5% pret with warrants- 100 66 Jan 26 3 ~ | fs 2 | os awd 
sie Hz | Sie das) sles tos] ee teal ae” aT | ah ae | Tes | Rlam ae Cone bo] a Gano] SA dante] 27, Oat] ty dan 
*318 32 | *31% 32 | *31% 32 3 3114 ¢ é t “Sap a FE 2a 
“ah Be “zoe dond “30 Go) 29, 2] 1a Rl Bie Soa 15/0 | Bomesance stn Ne per] GaN Jan | SOM Janel] as Oa] SP Dre 
563, 561g 565 561g 56% 55 5614) 5614 4 2 4} 15,600 | Dome Mines Ltd-.---.-.- 
ost rik *7% ‘Ble B65 “g'| *714 7%| *6l2 712) 74 714] 100 | Dominion Stores Léd.-No par 36, Jan x A Jan 20 obs, Dec 12% Mar 
43 4310] 431g 4419) 421, 443) 39 407 38!2 41 3814 41 35,100 | Douglas Sourn.-- <= = pa . sa < 4 eft 7ote Nov risa p 
*913g 92 93 93 *91 9210} 90 91 877, 8812} 88 88 800 | Dow Chemical Co----- ps pa thy ansa as fees St” Teel ah ee 
*21 22 21g 21%4] *20!2 22 2014 i 1914 + yu. J +d . oe a cony wt oe = t] Tot Jeni a i 
‘ *11lg 1210} 11 1112} 10!2 1 9le 8 8 000; Class B.......----- 
Ming Mag] “iste TS] tle] Se te) Sl Su) nnn | ane Allan) ae aes ol Onl ae oes 
*lo » #5 l *5s *5g 5g 1 j|------| 6% preterred.........- ; 
23; oe ont ; +210 3 #219 3 *2in 27g] *21g 27% 100 Dunhill P International i bp eaanaie 1 2% on 3 Rs Jan 3 Ri oo A =e 
1900 (12 !'*20 «2612 ' 006612: ' 10 638 1 410) 8 10 10 200 | Duplan Silk......-- -No par' 10 Jan28 Jan 2 Jan 
: ; 5 3lo 115 3lg 115 f *113 115 20 8% preferred.......-.- 100} 113 Jani12} 115 Jan27|| 106 Nov) 122 Jan 
tp ae PEs iia Ties oes Stith 44 ii. iis 107% 112 21,900 pesan Nemours(E 1)& Co 20; 107g Jan28/ 1205s Jan15/| 98 Nov) 180lg Jan 
115io 116 | 115 116 | 11414 116 | 1114 114%) 110 4 
35 35lo|* 5l4| * 1 191*135 13512 6% ane deb..... on 132 Jan 4} 135!g Jan19|| 130 Oct) 1351¢ Feb 
cltate 11sclenas 113% “Ti3ty List “112% 113% “1127 lis #113 113%|  200| $4.50 D 111 Jan 4| 113% Jan17|| 10712 Oct| 112 Nov 
37|*11314 11% 314 78 7g 78 y 73} 200) $4.50 pref.....--... 
“113 * iene *113 * 1131 11312 113!e ae * ar * -* rt a ay P Poo Duquesne Light $9 1 6% int pt 100 a te — : a = 3 a oe 1151, 
6! 65, 65 63,4 612 6le| 5% 4 512 4, tern ling Milis....-.-.- 
16344 1633, 16234 16312] 1623, 164 | 157 162 _ 1552 2 15512 _ 1552 156 2,700 a man Kodak ON 3 We _ a " rod = p +s yee _ Aus 
ye 8 ie nt M91 et "9 Nes 8 Mele "7 ~ 2,300 Eaton Manufacturing O9- a4 1512 Jan 3| 215; Jan15|| 15% Dec| 3712 
20 20 | *1912 : Qig 1912 a : 2,: oan 
“4 ig] ip le] 4g Au] 3% | 33a) SS) 2,500 | Eettingon Behild-—---- No oe! 15s Jan 4| 211s Jan ia|| 14% Decl ale Feb 
19%, 20 193, 19%] 1912 193] 1753 1914] 174 1814) 16% 17%) 9,500 Exectric — ¢ anae8 sa Jan 7 108 Tani? 3a, aon 2 = 
al. Sa ee to BS * an] i stel 2°40 | Eeleo 1 etis ten Ais amas. 3% Jan26| 4 Jan11|| 353 Oct| 71% 
*25 33,5 35 Bin 2 3} 3° 12 3}2 < < 4 oon ; 
rit aia] 11s 11%] 11% 11t2] 95 10%| 8% 10%) 8% 9%) 44,500 | Electric Power & Light.No per} 8% Jan 28) 12% Jan 12)/ ie Oct] 26% Jan 
es oe a BY Fi 357, 31 Bile 30 30 37 3 5000 $6 preferred... ----- Ne par} 27° Jan2s| 40 Janl4|| 24 Oct| 87 Jan 
3 : 2 357 r, D's < 2 ‘ 30 | 27 +24 {| #£=°800] 66 preerred...--.-.. 
+e im 2833 2835 2714 281g) 26 261g| *2614 2712} 2714 2712} 1,000] Elec Storage Battery..N* par} 26 _ "7 30% = Hr: 3 poe Sats — 
*lo 34 *1o 34 #lo 34 *lo 34 *lo ; 34 re | Peers tElk Horn Coal Corp..Ne - + = 27 a7 can is 4 oe : — 
a) ee a) eC A TT at 181 734 178 3200 EIPe Natural Gas..----- 3| 17% Jan 5| 20% Jan12\| 1412 Oct] 29 Jan 
17% 18% 918 19 | iste 18 | tO” 50 | $40) 42% jo 40 "| ~’100| Endieott- Johnson Corp....50| 34% Jan 3| 40% Jan 8|| 33 Nov| 60 eb 
Pa 4 oo sents sate 0108 108! 103 10612|*103 10612|*103 10612 50| 65% preferred....--.--- 100} 104 Jan 5) 106!2 Jan18|| 100 Nov) 115! Jan 
108g ao] diz 43! hla 451A lg! 3% tg! 3% ts! 12,700] Engineers Public Service....1! 3% Jan27, 61g Jan 14) 3 “Oot! “17% Jaa 
r 7 y are 26| 497% Jan12); 41 Oct; 7814 Jan 
7 2 2 4710 47lo| 4612 461 4612 4612) *43 47 400 $5 conv preferred Ne par| 4612 Jan 
= a Peek ¢ *48 51 “| *47 . 49 49 49 47 A7 300 $5\% preferred w w..No par| 47 Jan28); 54 Jani2)) 45 Nov; 81 Feb 
eon 58 | #54 «5751 #54 «© 57le| 95255 | #51 «| 554] *50 «56 | ---__. erred..--.--- No 62 Jan 10) 62g Jan 10|/ 61 Nov| 861g Feb 
“Die “Qtol #23, 27%] «284 2%] #Z1g 2a} Dlg 2g] 2 214] 1,700 eatiante Cepee Bete. .10 - 2 — a a Jon u I's Deo x. jan 
33g Ble Zig 5g 333 Be 314 3 314 3% 3 3% 6,400 a = Oo eseccce =. bi, Jan 26 oa tans st Sel aoe ha 
BSS ne No: Be ge si ael *a 4 a oO | 4% 94 peeterred....... 100} 3t2 Jan19| 612 Jan 6|| 5 Oct| 28% Mar 
1 * 37 ly ole of 2 of o'e0 4&4 | £=jOSO§O | @7e 4G PECACEICU.~----- 
“Me = *41o 43, 412 41o 41g 4ig] *414 414 41g 4g 400 Bure Verses Saane-..<£ 7 — ; 1018 = . e = ies an 
95g 984 9 914 9 9 84 9 84 812 i 84 2,800 eee 4 Sean tis tae i; ces 18 Jani ie Oe on a 
#134 17 1% 144 *15g 17, * 15g 1% 15g is oe 1 4 200 Funbenke Co - 2b ite dan 3 2° Jan 15 1 Ost i Se 
*2 21g) *2 21g 2 4 4 . mo pt 2 138 ee oe 00 Sto Jan 5) 1114 Jan 12 7ig Oct] 28 Jan 
*95g 1010] *95g 103) *912 10ig Bio Qle Slo Qe 814 10l2 540 8% pret gn ae ane 258 Jan28| 3316 Jan 7 2315 Octl 7i% Jen 
228i, 29°| 28 28%| 27% 28 | 26% 274) 26 26% 25% 26%| 2,700 airbenks Morse & 0 par 4 2 12318 Oct] Tite Jen 
095° ..--| 995 -.-.| 995 -...| 995 --_.| $95 ----| #95 - | ----- Co of Pr Rico.20| 2812 Jan28| 33 Janiij| 26 Oct} 70 Jan 
30% 32 | 31 31 | (31 Siu) 30 30%) 28 28 | 2a 3.4 400 | Federal Light & Traction-.16| 9 Jan 26! 10'2 Jan 14|| Tip Oct] 20% Jan 
*8lo 11 *Big 1012] *10'g 1012) 9 94 9 a on” os q SO Pe ee ees | ee ge ee 72% Decl 103 Jan 
a EB 73.1 353 «75 | +63 75 | 763 75 | 2.2... | Federal Min & Smelt Go--- 70 “Jan 8] 74 “Jan i6|) 60 Nov| 150 Mar 
* 73 5 75 5 3 ‘ : . ‘ TW Gerepee i, i tmeactocmmic cage Fake ceeeey oe 
#95 105 "oe = i, ve ar a a 03 "3% ae "860 | Feceral Motor Truck..Ne par| 2% Jan 3| 4% Jan 12 2 Oot 115, Feb 
#25 so 3 < « é « « 
ve 4) BR 4) he) 32 3 Be BS hs) 308] Relemtwateromera:-Ne ber tie dan a] 2 Jon all i Gul 18" Gan 
pe. 178 oie avis cigs 17 17% 153 1615 1514 1514 1512 15l2 "900 | Federated Dept Stores_No par! 1514 Jan26) 185g Jan1l'! 14% Dec 43% Mar 
4 aan oa cu this day. 7 in ivership. @ Det. delivery. = Newstock. ¢ Cashsale. z Ex-div. y Ex-rights. 4 Called for redemption. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Prevtous 
* _—_—__—— — ——j}| for NEW YORK STOCK On Basis of 100-Share Lots Year 1937 

8 , ) "uesde Wednesday | Thursday Friday the EXCHANGE 

Saturday Monday Tuesday V ednesday ursday riday Pye re Highest pee Hishen 


Jan. 22 Jan. 24 Jan. 25 Jan. 26 Jan, 27 Jan. 28 Week 
i. an akin el si Par| $ per share | $ per share ||$ per share|$ per share 














share $ ner share | $ per share | $ per share | $ per share | $ per share | Shares 
te 78 | *70\e 79 | *72 79 7. I. Se. .% *73 «76 300 | Fed Dept Stores 444% pt..100| 67% Jan 4/ z79 Jan1&|| 265  Oct| 108% Mar 
F Blig 311g) *31 31%2) 30!2 31 2014 29%) 29 29 29 29 700 | Fidei Phen Fire Ina NY 250/ 28 Jan 3) 32% Jan19|| 221g Oct) 4553 Jar 
*16 30 | *10!2 30 | *14 30 | *1512g 30 | *10!2 3 je es Filene’s (Wm) Sons Co. No par 814 Jan 7 8l2 Jan 7|| 20 Der| 39% Feb 
*221, 23 231g 231g) 2253 2253) 21 2219] 2012 21 2012 207%} 2,200] Firestone Tire & Rabver.... 10 —_ a ‘ = es } -s kh. dite Mar 
* ‘4 91! ) 144] *91 93 | *91 93 1 gli 501 6 ferred series A_..100| 9014 Jan D ov 2 Feb 
2. Sy os ee Ss 4 : - <2 . 28° Jan 3| 33 Jan || 261g De| 52l4 Mar 


32%| 32 3253] 31% 31%) *3lle 3212 700 | First National Stores..Ne par 
155 5 5 2 51 5 Flintkote Co (The)....No per| 14% Jan2s} 17% Jan 2! 1lig Oct} 4614 Feb 
ia Hie es Jan21| 2912 Jan12|| 22 Dec] 681g Feb 


21 Jan 5 15 De | 391g Mar 
3 Jani10 Ilg Oct 9% Feb 


*32 35 3214 3214) *32 

16% 16% 16!2 16% 16'g 16% 154 
—. Se ieee. 2 i See 68 i eee. «6S ll ee OR 2 See. Be Of anos Florence Stove Co. -.-_-- No pat| 28 
*17 18 | *17 18 4 *1714 18 | 916% 18 | *16% 18 | *16% 18 | -.--_-- Florsheim Shoe class A-No pat| 18'4 Jan 17 
21g =2le 212 =2ie 700 | t Foliansbee Brothers..Ne pa’ 2% Jan 4 


*2 3 23 234, *25g 2% 25, 25g 

“31” B3l'2) *31 31!2) 31 Bl'g} 29% 3012} 2912 2912] *2812 29 1,000 | Food Machinery meee ~~ sos = 7 —_ = } 4 — 4 at 
95l4| 94% 9434) 94% 94%) 94 94 9314 9314] 931, 931 200 4%% conv pref__..-.-- 00} 8 an 54 Jan 

ea fe" + 18g > 172 : ° cet 10| 14!2 Jan 3| 2012 Jan 12|| 11g Oct| 541g Feb 


17 18 17ig 18g 17!2 17!2] 151g 1612 15!2 16% 15 15%; 7,000] Foster- Wheeler... -.-..----- 
°55 70 | *61 69 | *61 69 60 60 | *56 70 56 = B14 30 $7 conv preferred. ..No par| 56 Jan28; 65 Jani1S/|} 66 De} 136 Jan 
#414 412} *41g 43%4/ 8414 4% 4 4\4 3% 3% Ble 3% 700 | Francisco Sugar Co....No pa’ 31g Jan 3 553 Jan 12 2% Oct| 18% Jan 

46 3 F’k’n Simon & Co Inc7% pf 100) 40 Jani13) 4012 Jan 13 40 De! 83 Jan 


















































































































































#404, 46 | *40 46 “0 46 | *40 42 40 40 | *38 3 
271 27%| 26%, 2712 2712] 25% 257%) 2512 2614) 2512 26 6,400 | Freeport Sulphur Co_....-.10| 2212 Jan 3) 28 Jan2! 18 Ort; 32% Jan 
103'2 103!3|*103!2 103%, 1032 10312} 10312 103'2] 10312 10312] 10312 10312 330| 94% conv preferred. ..-.100| 10312 Jan 22\z107 Jan12|| 192 Oct) 117 Mar 
#24 27 | *25 30 | *24 30 24 25 | *2219 2612] *2212 2612 20 | Fulier (G A) prior pret.No pav| 24 Jan26) 27 Jan21|| 20!g Oct J 
12% 13 13 131g! 121g 121g! 12 13 12 1251 *121g 1312 1,090! $6 2d preferred .----- No par' 94 Jan 3! 1312 Jan 20 612 Oct! 48's Jan 
#21 21 24 2Ny 21g 2g 2 21g 2 2 2 2 1,100 | Gabriel Co (The) el A..No par 2 Jan 3 212 Jan 12 Ilg Oct 71g Mar 
4i2 4i2 4%, 412} 4% 4%) 4 414 3% = Be 35g 3%! 3,300| Gair Co Ine (Robert).....-- } 31g Jan 3} 5 Jani7 3 Decl 15% July 
*15 1519} *15 15'o} 15 15 *13 1414) *13 14%) 14 14 500 $3 preferred ...-....-- 10; 131g Jan 3} 16 Jan 7 1llg Lec} 13914 June 
151g 15'2} 15lg 151g) 15g 154) 15 15 13% 13%] 131g 13%, 180 | Gamewell Co (The) ....No pa 131g Jan28} 16% Jan 20 10ig Oct} 33 Jan 
*89 90 | *89 90 *89 90 *89 90 *89 90 *389 a ae Gannet Co conv $6 pf..No par} 89 Jan 6| 90 Jan17 88 Nov] 106% Jap 
%65g «7 65g 67s) 653 6%! 61, 612] 6lg Gls! 553 6 1,400 | Gar Wood Industries Inc--- 2 54, Jan 3) 712 Jan 12 4 Oct] 191g Feb 
614 Gl] *%6% 62) 6% G4) 6lg Gig 6 6%| *553 6 600 | Gen Amer Investors...No par 55g Jan 3) 71g Jan 10 5lg Ort] 151g Mar 
993% 97 | *94 97 95 95 | *91 9412) *91 9412] 9412 G4le 300 $6 preferred...-.-.-..- No pa’| 93% Jan 8} 95 Jan25 91 Nov] 10544 Jan 
42 4212} 41!2 4112) 41 41 40 4012} 38% 40 37 38% | 3,600| Gen Am Transportation. ---- 6| 37 Jan28| 451g Jan 10|} 311g Nox} 861g Feb 
*Blg 8% 85g 9 85g Bg w Ble 8 %, 77 «=©8lg| 5,000] General Baking....-...---- 5 7ig Jan 3 9 Janl15 5 Oct) 191g Jan 
#115 118 |*116 118 |*116 118 |*117 118 |*117 118 |*117 118 | ----- $8 Ist preferred ---.- Neo pay} 118 Jan 5| 120 Jani7|| 117 Oct] 163 Feb 
414 4% 414 44) %4% 47, 3% = Aig 4 4\4 3% 41) 1,000] General Bronse........---- 5 31g Jan 4 51g Jan 12 2ig Oct| 14 Feb 
10% 11 10'g 10%! 1014 10!2 912 10 912 10!2 91g 93) 9,100| Genera) Cable.......- No par 9ig Jan28}; 13 Jan10 6144 Oct} 321g Mar 
21 21 20% 21 2014 20%; 19% 20 18% 1912} 1912 1912} 3,800 a aa No par| 18% Jan27| 25% Jan 12 14144 Oct} 65 Mar 
*72 80 (a: ee. 65 65 | *63 70 66 3666 5 7% cum preferred... --- 100} 65 Jan26| 72 Jan24/| 66 Oct! 12653 Mar 
2512 25leo| *2514 25%) *2514 25%) 245, 25 24%, 24%| 24%, 24% €00 | General Cigar Inc. -...- No par| 24%, Jan27| 27% Jan10|; 22 Dec; 62% Jan 
115 115 |*112 120 |*115 120 |*115!2 120 |*116 120 |*116 120 100 7% elem 100} 11014 Jan 13] 115 Jan22|; 299 Dec| 152 Jan 
41% 4210} 41% 42%) 41% 421g) 3912 4012] 3812 40%| 37%, 39%) 72,900 | General Electric......Ne par} 37%, Jan28| 4512 Jan10|| 34 Oct] 64% Jan 
33 33 | 732% 32%} 3212 33 315g 32%) 31% 33 3llz 31%] 3,300] General Foods....-.-- Ne par| 30 Jan 3| 3353 Jan17|| 281g Nov| 441g Feb 
lig Ig lig Il 1 1'g 1 1lg 1 1 1 1 7,400 | Gen’! Gas & Elec A....No pa 1 Jan25 1%g Jan 11 Oct 3% Jan 
. ot we wae ee Be eee Gf ee See 6 eee $6 conv pref series A. No par pmacanateuk denauieie ee 33 Nov! 641g Jan 
*547% 55 | 547g 54%) 56 56 | 55 S52) *5514 56 | 55 55M 600 | General Mille. ......-. Neo 50% Jan 3| 57% Jani1|| 48 Oct) 65% Jan 
*119 120 /*119 120 | 120 120 |*120%4 123 |*12012 123 | 12012 12012 170| 6% preferred.......-.-.- 100 118 Jan 4| 12012 Jan28|| 117 May! 124 Feb 
B5l4 357| 35% 361g) 35 3553] 33%, 347%) 323, 34 321g 33%4|113,000 | General Motors Corp-.--.-.-- 10| 295g Jan 3/ 3814 Jan15|| 285g Dec} 701g Feb 
115% 11514|*115ig 116 |*11419 116 | 114% 114%) 115 115%] 115 116 1,300| $6 preferred. -.-.----- Ne pa’| 11212 Jan 4| 116 Jan20/| 111 Get] 12253 Feb 
*2812 30 | *2812 3012} *285g 30 2812 2812} 28 28 2612 2612 200 | Gen Outdoor Adv A...No pa'| 2612 Jan28; 3ll2 Jan 18 21lg Oct] 60lg Jan 
*5ig Bi'g 53g Biz *53g Ble 51g Bile 514 Bly 54, 454], 2,100 SS EE Ne yar 453 Jan 5 5% Jan 12 3ig Oct] 1514 Feb 
8% 9 9 8% 9 Sig 8%) 88, 8% 77,  8%| 5,100 | General Printing Ink... -.---- 1 77% Jan28| 97% Janil1 8ig Oct] 19 Mar 
*10414 108 |*105 108 *105 108 |*105 108 |*105 108 |*105 108 | ------ $6 pref .-------N0 pay} 102 Jan 5) 104 Jan 7|| 299 Dec] 110 Jan 
1%, =1%) *1% 2 1% 1% 11g 15g} *15g «2 *Ilp 15g 400 | Gen Public Service....No par lig Jan26| 21g Jan 8 Ilg Dec Jan 
22 2234) 217% 2214) 2llg 217%) 19% 201g) 1912 2012} 1914 20 1,900 | Gen Ratiway Signal...No par; 1853 Jan 3) 2612 Jan 15 16 Oct] 65lg Feb 
*90 99 | *90 99 | *90 99 | *90 99 | *90)~=«699 90 «8690 10| 6% preferred..........100| 87 Jan 6} 90 Jan18/| 85 Nov| 117lg Jan 
11g 15} = lg 15 11g Ile} =e lg 1g 13g llg 114} 21,500 | Gen Realty & Utilities... .-- 1 lig Jan28} 2 Jan10 1 Oct} 6% Jan 
*161g 19 | *161g 1819] *161g 1853) 161g 1612} 1512 16 | *15 17% 300 $6 preferred_.......No par} 15 Jan 3} 19 Jan10|| 14 Oct] 48% Jan 
263, 26%) 24 25%) 24 24%] 22 2353) 221g 2314] 1912 2214] 10,400] General Refractories...Ne par; 1912 Jan28}; 28 Jani0}| 18 Oct! 70% 
25 25 231g 25 231g 24 21 = 225g] 205g 21%) 21 23 1,600 | Gen Steel Cast $6 pret.No par} 20°%3 Jan27| 28% Jan10}| 13!g Oct] 88 Jan 
12% 12%] 121g 121g} 12% 124) 11 41119] 11% 11%) 1053 11 1,200 | Gen Theat Equip Corp.No par| 1053 Janil); 14 Jan10 91g Oct] 33% Jan 
*17 18 | *17 #18 | Baa 16 1619] *15% 18 | *15%4 1712 400 | Gen Time Instru Corp.No par} 16 Jan26} 20 Jan 6||} 16 Dec| 43% Feb 
*90 105 |*.... 105 | *95 105 | *95 105 |.*95 105 | *95 105 | ------ tt . = eeupeesere Ell «ihinaaa Sol: akabaaweae 95 Nov! 105ig Jan 
12% 13 121g 12%] 121g 125g] 11% 12%s] 11% 4121) 12 12%} 4,900 oesmed Tire & Rubber Co.. 6| 1013 Jan 3| 1412 Jan 15 8 Oct} 24 Aug 
10 104} 10 1014} 101g 101g 91g 10 914 9g 9%, 9%) 4,800] Gillette Safety Rasor..Ne par 91g Jan 3) 1053 Jan 11 8 Oct] 20% Feb 
59% 597%| *59% 60 | *59 60 58 59 57 58 | *57 58% 600 $5 conv preferred...No pa’| 57 Jan27| 6012 Jan1!|| 56 Oct] 88g Feb 
81g Big) *8lg 8% 8 814 714 7% 74 Tie 714 75s} 5,500] Gimbel Brothers....-.. Ne pa’ 673 Jan 3 9% Jan 10 6% Dec Mar 
*5412 57 | *54lg 56 | *50!2 56 *50le 52 50 501s) *45 4912 200 $6 preferred _......- No pa’} 50 Jan27| 58 Jani13 40'2 Oct] 9014 Mar 
241g 24%4| 24g 24%) 23%, 2434) 22ig 2314; 22 2214] 20%, 21%) 3,600] Glidden Co (The)_---- Ne par} 20% Jan 3) 2714 Jani} 191g Dec} 51lg Jan 
*50 «651l2} 50 50 | *46 50 | *46 48%! *46 48121 46 46 200 4% conv preferred....50| 46 Jan28| 5llg Jani9|| 43 Oct! 58ig Jan 
25g 25g) *2Zig =2%] «21g =21e] 4 2ig 9284] 23g 2%) #23, 212] 1,500] Gobel (Adolf)......-... once) 2ig Jan 4) 314 Jan10 lig Oct] 6% Feb 
Big =3l4) =3lg Bg] Big Big) SB Bligh 3 31g} 3 31g] 4,200 | Goebel Brewing Co....-...-- 3 Jan 3} 3% Jani! 2 Ort 8g Feb 
*.... 82 |°*70 82 | *°*70 82 1°70 82] °*70 82 |*70 82 | -----. Gold & Stock Telegraph Go 100 77 Jani9} 80 Jan17|| 28312 Dec| 115 Feb 
171g 17%) 1714 #17%| 171g 1712) 15% 417 | < 155g 165s] 15l2 1614] 21,600 | Goodrich Co (B F)....No par| 13% Jan 3} 19% Jani15j| 12% Dec}! 501g Mar 
53% 5712} 55 55 | *55 56 53% 5412) 52 652 49 49 500} 5% preferred. .-.... No pa'| 4612 Jan 4) 571g Jan15|| 46 Dec| 87% Mar 
2ilg 2ilp} 21 215g) 2llg 2llzg} 19  2Olg! 185g 197%] 183, 1912] 22,900 | Goodyear Tire& Rubb.No par} 1714 Jan 3) 23 Jan2! 161, Oct) 47% Mar 
*81 86 85 85 | *81 85 81 82 79 =680 78 79 1,300 $5 conv preferred....No par| 76 Jan 3) 88lg Jan12|| 7212 Dec| 141 Mar 
*4 44) 3% 4 33, 37%) 353 353! 35g 3%) 312 312} 2,000] Gotham Silk Hose. -_-_-- No par 31g Jan28} 4% Jan11 34 Dec} 131g Jan 
*54 65 | *54 65 | *54 65 | *54 65 | *54 65 | *54 65 | ------ PE acabocnencuce Wl’ omatecct ack weneweae ue 55 = Ort Jan 
1% 13] 13g 13%, 11g] 1% tg] » 13 Ile} 13g 112} 31.600] Graham-Paige Motors...--- 1 14 Jan22} 2 Jani2 13g Oct Feb 
4% 5 5 5 5 5 45g 4%| J 412 45) 412 41o/ 3,800| Granby Consol) MS & P....5| 41g Jan 3) 612 Jan 12 Oct} 15 Jan 
F 13%, «=61%) «615g 1%) 15g 18% 15g 1% 15g 1% llp Ile} 1,000! Grand Union Co tr ctfs._..- ! llg Jan28 17g Jan 1! 14g Oct Jan 
131g 131g} 13% 133%) *127% 13%%) *123g 13%) 12 1212} 1212 1212] 1,000] $3 conv prefseries...Ne par} 1114 Jan 3) 1353 Jan11|/} 10 Oct} 27% Feb 
161g 161o) 1614 16%) 157% 157) 148 15%) 1412 15 1412 141e] 2,100 | Granite City Steel_.__- No pa'| 13% Jan 4) 184 Jan10|| 13 Dec] 48lg Feb 
261g 2712) 263, 2634) 2653 2714] 25 2614) 2419 24%| 24 24 1,700 | Grant (W T)......-.. ----10) 24 Jan28| 727% Jan10|/| 22 Dec] 4753 Jan 
*211g 22 22 23 221g 2212] 22% 22%) 2219 22%) 22  221o} 1,600| 5% pref.....-.-.-.....- 20} 20 Jan 3) 23 Jan24|/ 19% Dec} 221g Dec 
13!4 1314] *131g 133%) 13 13%] 123 13 121g 12%] 121g 1214] 3,000] Gt Nor Iron Ore Prop.No pat| 121g Jan27| 1512 Jan12|| 10 Oct} 2kig Mar 
221g 227%) 225g 23 22 2253) 203, 2143) 193, 213;) 191g 20%] 14,600 | Great Northern pref__--_-- 100} 191g Jan28} 2614 Jan12|| 2012 Dec| 56% May 
31 31 31 31%) 31 3112) 30% 31 30 3012} 30 30 2,400 | Great Western Sugar..No pa*| 2614 Jan 4; 32 Jani4|| 23!g Oct) 421g Jan 
126% 126%) 127 127 |*125 1271 125 = 12712/*125 12712] 12712 12712 40 peas 100} 125 Jan 5] 12712 Jan 6)/ 129 Dec] 145g Mar 
40 40 | *40 57 | *40 57 | *40 57 | *40 57 | *40~ 57 30 | Green Bay & West RR Co.100| 40 Jan22| 40 Jan22\| 50lg Sit} 6414 Mar 
*181g 191g} 185g 185g] *18l2 191g) 1412 18t2] 1714 1712} 1612 1712} 1,400] Green (H L) Co Ine__._---- 1] 1614 Jan 4| 213g Jan12|| 151g Oct] 391g Mar 
05g =9% 95g 9% 95g 97%! 87% Qe 85g Oly 83%, 9 | 13,700! Greyhound Corp (The).No par 85g Jan27! 10% Jan 12 71g Oct! 167% Feb |i) 
*753 735) 75g 75g) «= 78q 784] 2S 77e Big] = 78g 77g] «= 784s 7%q} = «1,800] 536% Dreferred.......-. 10| 75g Jan21; 814 Jan 5 753 Dec} 111g Mar 
lig _1lg} 13g 13g] 13g 15g) 13g lip 13g 13, 13g 13g 700 | Guantanamo Sugar....No par lly Jan 5 134 Jan 10 % Oct] 4% Jan 
te te —. = 21 «21 | + Gee | 100} 8% preferred.......... 100] 17% Jan 5) 28 Jani2/} 12 Oct] 59 Jan 
*5 5l2}*5 5i2} *5lg 6 *5 Sig} 5 5 *412 5 200 | Gulf Mobile & Northern..100} 5 Jan 5] 512g Jan14 314 Oct] 17lg Mar 
*161g 191s) *161g 19%4) *17 19 17% 17%) 1612 1612} *15 1712 200| 6% preferred. .......- 100} 151g Jan 3) 19 Jani12/} 12 Oct] 691g Mar 
25 25 | *25 29 | *25 29 | 925 29 | #25 29 1 #25 25% 100 | Hackensack Water._.....- 25} 25 Jani17| 251g Jan13j|| 231g Dec| 34% Feb 
382 32 | *32 34 | °32 34 34 34 | *32 34 | *32 34 80| 7% preferred class A... .- 25| 32 Jan19| 34 Jan 6|| 26%2 Apri 36 Jan 
6% 634) *653 7 65g 653) 553 6l4] 57% «5 %5] 95848 900 | Hall Printing ..........-.- 10] 55s Jan26} 7 Jan 7 4% Oct] 2053 Feb 
*18ig 2012} *20 2012] 20 20 181g 1812] *18 201o] 18!2 18l2 300 | Hamilton Watch Co...No pay| 1814 Jan 10} 2114 Jan15|| 17% Dee} 31 Feb 
*9814 100 | *9814 100 | *9814 100 | *9814 100 | *9814 100 +9814 MED ncakes 6% preferred........-- 100} 100 Jan18} 100 Jani18/| 95 Nov} 108 Feb 
{jj} *94 9512) *94 9512) #94 9512] *94 95 93 94 92 92 50 | Hanna (M A) Co $5 pf.No par| 92 Jan28} 96 Jan 6|| 92 Oct] 105 Jan 
228, 231g) 2212 2254 2214 2219! 211g 22 2114, 22 2014 2114] 3,800| Harbison-Walk Refrac.No par} 2014 Jan28} 25 Jani15|} 18 Oct} 581g Mar 
#122 128 |*122 128 |*123 126 |*123 128 |*123 128 |*123 128 | -.___- aes dune de 121 Decl 140. Feb 
i Sk a a a a” ee 65s 65s|  300| Hat CorpofAmericaciA_...1| 5 Jan 5| 727% Jan19|/| 6 Oct] 17% Jan 
----| *60 7712] *60 7712] *60 7712] *60 7712] *60 7712] ----_- 6% preferred w w....100} 60 Jan 6| 65 Jan17|| 55% Dec] 107 Feb 
21, 24) ig 2g} Zig tg] =D Dig) #2 214; 2lg 21s} 3,000] Hayes Body Corp..-..._._- 2} 2 Jan 3| 2% Janill lig Oct] 8 Jan 
90 90 | *89 91 89% 89%) *88 89%) 8714 88 | 86% 87 700 | Hasel-Atias Giass Co-_-_---.- 25) 86% Jan28} 93 Jani1lj} 81 Nov] 1171g Aug 
Sie oe: ie 6ig 7 6%3 65s} 614 6%3| 4,900] Hecker Prod Corpvte.No par} 6 Jap 3) 77% Jani7|| 553 Dec| 15% Jan 
eres 1007s] *88 100%) *90 100%) *9012 100%] 9012 9012] *9014 100%| 100 | Helme (G W)..-.. Sognsenl 25] 89 Jan10} 9012 Jan13|| 86 Decl 126 Feb 
134 15214)*134 15214)/*143 15214)*14314 152 |*144 152 | 144 145% 40| Preferred........-.-__- 100} 140 Jan 8} 145% Jan28|| 129 Novi 166 Jan 
| 14 144) 14 14 13% 13%) 131g 1312} 13 1312] 13 13 2,300 | Hercules Motors. ----- No pat| 13 Jan 3} 17 Janilj| 11 Oct] 3953 Feb 
551g 551g) *55 5512] 55 554) 54 544) 55 55 | 5212 541o} 1,200] Hercules Powder new..No par| 5114 Jan 3) 58 Janilj} 50 Nov) 64 Dec 
HH] 128 128 '*128 130 !'*12712 130 #12712 180 '*12612 130 '*12712 130 10 6% cum preferred......100] 126% Jan i19' 128 Jan22'' 125 May! (351g Feb 
N] *44 47 | *431g 47 | *431g 47 | 431g 4312] 4314 4314] *43 47 200 | Hershey Chocolate....No par| 4312 Jan26| 4312 Jan26|| 39% Dec| 67% Jan 
*9214 94 | 793 93 | *92 9214) *91% 924) 91% 92 | 907% 907%s|  400| $4 conv preferred...No par| 84's Jan 3} 93 Jani3|| 83 Nov| 111 Jan 
*181g 25 | *18lg 25 | *18lg 25 | *18lg 25 | *18i2 25 | *18!2 25 | -____- Hinde & Dauche Paper Co.10} 19 Jan10} 1912 Jan21|| 161g Dec| 37 June 
| 201g 205s} 2014 20'lz| 1914 2Wig) 1814 19 | 173, 18l2} 1712 17%| 2,800] Holland Furance......No par| 17% Jan27| 2212 Jan 10|| 151g Oct 
}] 9914 100 | *9914 100 | 9914 9914) 991g 9914) 9914 9914] *991, 100 40| 5% conv preferred..No par| 98 Jani10| 100 Jan13||/ 93 Nov| 1201g Jan 
i 94 94) 59 = Ola] De] 8D Sig 8le} 8g Sle} 2,500| Hollander & Sons (A).....-- 5| 8% Jani8| 11 Jani12|| 7% Dec| 30% 
j 2014 2014] *20 21 20 «420 19 191233 19 19 19 19 1,100 | Holly Sugar Corp.....No par} 19 Jan26} 2514 Jan12/| 151g Oct] 431g Jan 
102 11012)*102 -.../*102 -.../*102  -_-_-|*102 ES aR Seas 7 ee 109 Oct! 114% Mar 
62 62 | 62 6312] 621g 63 | 6llg 62%] 61 6312} 63 6434) 18,500 Homestake Mining - - -...13.50 521g Jan 4| 65%3 Jan 20 Oct] 53% 
24 24 231g 231g) 23 233g) = 23 | A2212 22%] *211g 2212} 1,500 | Houdaille-Hershey ol A.No par| 2212 Jan27| 25 Jani2|} 21 Dee} 41 Jan 
10% 1012) 101g 1014) 10% we 914 101g] - 8% 912} 85g Ole} 6,500} Class B__......._- 814 Jan 3} 11% Jan 12 6 Oct] 27% 
*60\4, 53 50 = 5014} #50 497% 50 |§ 4953 497s) *49 50 700 Oct} 73 Jan 
“ ° *8373 85 | *837%, 85 831g 837%] *82%, 84 | *82% 84 200 Dec] 94 
753 7%) «= 71g 71a) 67m 714] «= 684 71g] «= 612s 7g] 13,500 Oct} 171g Jan 
asi 45g 47 47 | 4712 47%] 451g 47 | 4312 46 | 4il2 45 Oct; 901g 
24) #2 2ig 2 2 2 2 2 2 2 2 Oct 5% Jan 
*514 7le| *6 71g} *5lg Jig] *5lg 7le} *51g Glo} *5l4 Tile Oct}; 15% Jan 
8% 87%) 853 87%) 83% 853) 7% 83%) 7l2 8 733 (784 Oct} 2344 Feb 
lig Ile 13g Ile 1% = Ile lly 1% ly 1 1g 13 Dee 4 Aug 
101g 10%; 10 10%) 97% 10 91g 9% 87% 9%) 85g 9 100 3g Oct} 38 Mar 
*17lg * *17 = =181g) *1714 8 161g 1612] *16 18 16 16 200 6% preferred series A_-- 100 16 Jan28; 20 Jan - 16 Oct] 67lg Mar 
#3314 *32 4833 31lg 31 314) 30 30!s 29 30 400} Leased lines 4% ........ 100} 29 Jan2s} 38 Jan 34 Dec} 72 Jan 
+634 me 6%, 7ig 6%, mo *6 634 6% 614 6 6 90 RR Seo ects etfs series A...1000 6 Jan28 7ig Jan ii 5 261g Mar 


—— ———— 
— —————— -———___— 
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* Bid and asked prices; no sales on this day. { In receivership. a Def. delivery. = New stock. rf Cashsale +z Ex-div. y Ex-rights { Called for redemption. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 





Range Since Jan. 1 
On Basis of 100-Share Lots 





Highest 




































































$ per share 


138 Jan 6 


132 Jani9 


12412 Jan 10 


» 6 Jan 8 


¢9 Jan10 


157 Jan26 





87g Jan 10 
22 Jan18 
86 Janli4 


7812 Jan 12 
15%g Jan 11 
4l2 Jan 19 
6% Jan 13 
25 Jani2 
95 Jan 6 
4%, Jan 12 
132 Jan 12 
37g Jan 17 
29 Jani17 


47s Jan 1) 
11% Jan 21 


51%, Jan 17 
97g Jan 12 


3912 Jan 12 
6 Jan21 
4812 Jan 21 
35% = 3 
an 24 

20 Jani17 
6814 Jan 25 
7g Jan 11 
7% Jan 11 
iss Jan 12 
Jan 11 

13 Jan 18 
24 Janis 
Jan 8 
% Jan 4 
86 Jan10 


78 Jan10 
1912 Jan 10 
Jan 28 
5g Jan 12 
Jan 3 

1814 Jan 12 
1414 Jan 12 
9% Jan 10 
65g Jan 10 
87 Jan 14 
4314 Jan 10 
97g Jan 12 
22 Jani7 


1612 ‘Jan 12 
18% Jan 18 

6 Jani2 
28 Jani12 
171g Jan 17 
18 Jan 12 
30 Jan 12 


Jan 10 


Jan 12 
Jan 12 
Jan 17 
653 Jan 10 
Jan 12 
Jan 13 
Jan 12 
11 Jani4 
Jan 17 
Jan 11 


Jan 12 
Jan 14 


15g Jan 17 
Jan 12 

4\2 Jan 11 
21 Jani2 
Jan 18 
18 Jani4 
Jan 25 
1712 Jan 13 
5612 Jan 10 
Jan 12 
31 Jan 7 
Jan 21 
Jan 12 
Jan 12 
Jan 11 
30%g Jan 11 


3714 Jan 10 
25% Jan 13 


4212 Jan 15 


67g Jan 12 
25 Jan 10 


79 «Jan18 

















* Bid and asked prices; no sales on this day. 1 In receivership. 


OCKS 
NEW YORK STOCK 
EXCHANGE 
Lowest 
Par| $ per share 
Indian Refining........... 10 67g Jan 5 
(ndustrial Rayon...... No par| 16 Jan 3 
Ingersoll Rand........ No par| 731g Jan 21 
6% preferred........_. 100} 138 Jan 6 
tnland Steel_........- No par| 66 Jan27 
Inspiration Cons Copper. ..20 9% Jan 3 
(nsuranshares Ctfs Inc...._. 1 3% Jan 3 
t Interboro Rap Transit... 100 3ig Jan 5 
(nterchemical Corp....Ne par| 17 Jan 26 
Dreferred __..... 100} 93 Jan 7 
Intercont’! Rubber....No par 31g Jan 5 
Interlake Iron_....... 0 par 9 Jan 3 
Internat Agvioultural._Ne par 21g Jan 3 
Prior preferred _........ 100} 20 Jan 3 
{nt Business Machines. No par| 140 Jan 5 
tnternat Harvester....No par| 57 Jan27 
PRs 100} 142t¢ Jan 5 
Int Hydro-Elec Sys cl A...25 514 Jan 27 
[nt Mercantile Marine. No par 34 Jan 3 
Internat Mining Corp...... 1 77g Jan 3 
{nt Nickel of Canada..Ne par| 4314 Jan 3 
OES 100} 132 Jan19 
Inter = & Pow Co....... 15 67g Jan 3 
Sct la as eel DE sasdenwstna 
Class e Mibécnkbbooe wre OEE + amabtontian 
5% conv pref.......... 100} 30 Jan28 
'nternat Rys of Cent Am__100 31g Jan 
Voting trust certifs..No par; ........ .- 
5% preferred.......... 3814 Jan 8 
(nternational Salt..... No par| 20 Jan 6 
{International Shoe....No par} 3lig Jan 6 
{international Silver. ...... 100}; 1 Jan 3 
7% preferred.......... 100} 62 Jan27 
{nter Telep & Teleg_...No par 57g Jan 28 
Foreign share ctfs...No par 612 Jan 28 
Interstate Dept Stores. No par 93g Jan 3 
.,, ee 100} 68 Jan28 
Intertype Corp....... No par} 10!g Jan 4 
Island Creek Coal.......... 1} 21% Jan 3 
$6 preferred............. 1} 11614 Jan 19 
Jewel Tea Inc. ........ No par; 4614 Jan 28 
Johns-Manville _...... No par} 6612 Jan 26 
leinapadi dpaqscieaeliiis 1 122 Jan24 
Jones & Laugh Steel pref..100} 70 Jan 4 
Kalamazoo Stove & Furn...10} 17 Jan28s 
Kan City P & L pfser B No par; 11812 Jan28 
Kansas City Southern. -...100 61g Jan 5 
4% preferred.......... 100} 181g Jan 5 
Kaufmann Dept Stores.$12.50| 16% Jan 6 
Kayser (J) & Co......-...-- 6} 13 Jan22 
Keith-Albee-Orpheum pf..100) ....-..-..- 
ee ee ere ot 7 Jan 3 
RE RE TE 414 Jan 3 
Kendall Oo 66 ot of A.Ne ser 80 Jan 
Kennecott Copper. - ..- No par| 33% Jan28 
Keystone Steel & W Co No par 753 Jan 4 
Kimberly Ciark....... No par| 2012 Jan 26 
Kinney (G R) Co......---- 1 Jan 
$s erred. ....... No par| 1253 Jan 7 
$5 prior preferred....No par}; 12 Jan 3 
Kreage (8 8) Co........... 10} 151g Jan 3 
Kresge Dept Stores....Ne par 5 Jan 5 
Kress (8 H) & Co....-_- No par| 24 Jan 3 
Kroger Grocery & Bak.No pay; 141g Jan 3 
Laciede Gas Lt Co St Louis 100} 1212 Jan28 
5% Dreferred........ --100) 2412 Jan 26 
Lambert Co (The)..... No par| 11 Jan27 
Lane Bryant.......... 0 = 5l4 Jan 28 
Lee Rubber & Tire.......-.. 114 Jan 4 
Lehigh Portiand Cecieit-- 38 1514 Jan 27 
4% conv preferred...... 95 Jan 
Lehigh Valiey RR......-..- 41g Jan 5 
Lehigh Valley Coal_...No par %g Jan 3 
6% conv preferred....... 34g Jan 3 
Lehman Corp (The)-......-. 1} 237% Jan 3 
Lehn & Fink Prod Corp..-... 5 8% Jan 3 
Lerner Stores Corp....No par; 24 Jan 5 
Libbey Owens Ford Gi.No par| 3l1le Jan28 
Libby MeNelll & Libby No par 7% Jan 
Life Savers Corp...-......-- 5| 25l4 Jan 4 
Liggett & havens Tobacco..25| 8912 Jan 4 
De Di ccchtcacnetone 25) 90l4 Jan 3 
Preferred. ...........-- 100} 165 Jan 22 
Lily Tulip Cup Corp...Ne pa'| 16 Jan10 
Lima Locomotive Wks.No par; 2412 Jan 28 
Link Belt Co.........- No 3614 Jan 28 
Liquid Carbonio Corp.Ne par| 17\2 Jan 3 
Loew's Inc.......--.- No > oor 45 Jan 3 
$6.50 preferred ...... No parr; 105 Jan 5 
i eee No par lig Jan 3 
Lone Star Cement Corp No par| 31%, Jan27 
Long Beli Lumber A...No par 3ig Jan 28 
Loose Wiles Biscuit....... 25} 18 Jan 3 
% pret ee --100} 103!g Jan 5 
Lorillard (P) Co...-. --10| 1614 Jan 28 
% preterred_......--- 100} 132 Jan 4 
Louisville Gas & E1A..No par| 16 Jan 3 
Louisville & Nashville. .-..-. at 246 «= Jan 28 
Ludlum Steel............-.-. 215% Jan 28 
MacAndrews & Forbes. -.-..- io 301g Jan 4 
6% preferred....... No par| 12153 Jan 14 
Mack Trucks Ine_..... Ne par| 18 Jan 3 
Macy (R H) ColInc....Nopar} 26 Jan 3 
Madison Square Gard..No par| 101g Jan 4 
Magma Copper 23%, Jan 3 
¢t Manati Sugar..........100) -.-.--.---- 
Certificates of deposit... 100 1%g Jan 7 
Pref ctfs of deposit..--.. 100 71g Jan 10 
Mandei Bros. ........-. ‘0 par 7 Jan 8 
t Manhattan Ry 7% guar.100) 12ig Jan 3 
Modified 5% guar..-.--.- 100 61g Jan 5 
Manhattan Shirt......---- 5} 10 Jan 3 
Maracaibo Oil Exploration..1 17g Jan 3 
Marine Midland Corp..-..-- 6 Jan 3 
Market Street Ry....-.-.--. 100 5g Jan 6 
preferred. ......-. 100 5 Jan 8 
6% prior preferred..... 100 7 Jan28 
6% 2d preferred....-...- 100 lig Jan 8 
Marlin-Rockwell Corp..--.-- 1} 2712 Jan 28 
Marshall Field & Co...No par 75g Jan 26 
Martin (Glenn L) Co....--- 1612 Jan 28 
Martin-Parry Corp....No par 25g Jan 3 
Masonite Corp.....--- 0 29%, Jan 26 
Mathieson Alkali Wks.No par| 22%, Jan 4 
7% preferred........-- 157 Jan26 
May Department Stores...10; 34 ‘an 
Maytag Co........-.- 5 Jan 3 
$3 preferred w w....Ne par; 24 Jan28 
preferred ex-warr.No par) --.-..-.-- -- 
$6 1st cum pref.....- opar| 80 Jan 4 
McCall Corp. .-..----- opar| 13!g Jan 28 
McCrory Stores Corp.....-- 1 75g Jan 3 
6% conv preferred.-..-.- 100} 75 Jan27 
2 New stock. fr Cashsale. sz Ex-div. 


yex-rights. 4% Called for redemption. 





—_— 








ie 









Range for Previous 
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Jan. 29, 1938 








LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 


Sales 
jor 





Saturday 
Jan. 22 


at { ey 
J 


the 
Week 





*lo 
#3, 





*56 














$3 per share | Shares 
124%) 1,400 | MeGraw Elec Co new 


26 

*99 100%! 100 
*9412 99 
58 58 
*10514 107 
65, 6% 
*55\4, 58 





*lig I 
*15ig 16 
2% 3 
i) i) 
1% 861% 
927, = Big 
1514 1514 
8614 8614 
*11lle 113 
B4ig 34%, 
29 48632 
3612 36% 


4 2 

*18%, 1914 

131g 131g 
*18l2 19 


67, 866% 


300 

4g 200 

14, 400 
5 

81s; 5,600 























60 
*12 = 13% 
55 55 
104 104 






































¢t in receivership. 


2, M 
3ll2 200 
1,600 | McLellan 
2,500 
50 
5Ale 400 
800 Mev! 
414) 2,100] M 
181g 420 
|” ES M 
3812} 2,000 | Mesta 
91g} 10,000 | Miam! Co 
17%} 4 
221g 1,900 | M. 
9612 90 


33} 17,000 | Mother Lode Coalition. No par 
165s} 3,800 | Motor Products Corp..No san! 


5%; 3,200 | Mullins Mfg Co class B..-1 
$7 conv preferred_..No par 


5014; 1,100} Murphy Co (G C)...No par 
‘ preferred 00 


60 1 
534, 7,100} Murray Corp of America. -.-.10 

100 | Myers F & E Bros....No par 
9%4| 26,700 | Nash-Kelvinator Corp 6 
14%, 70 | Nashv Chatt & St saul. 508 


814} 1,900 | Nat Aviation Corp....No ae 
19%,| 8,000 | National Biscuit. .........10 
cum 100 


800 ‘erred 
2014! 8,200) Nat Distillers Prod....No par 
812 300 | Nat Knam & Stamping.Ne par 





312 6% preferred B 

17%| 3,000} Nat Mall & St Cast’s CoNo par 
634; 8,700| National Power & Lt_..No par 
34 100 | Nat Rys of Mex Ist 4% ss 


163s! 70,000 | New York Central....No par 
1412} 2,600] N ¥ Chic & St Louts Co 


Preferred 
Omnibus Corp..No par 





80 
214 800 | Norwalk Tire al Bueb Ne par 
Preferred 50 





Co 0 par 

2512} 5,900 | Olfver Farm Equip....No par 
1012} 3,300 ont Corp(The)vte No par 
100 


40 
61,4 
2053; 4,800 
70 
954) 11,700 | Otis 
5014 100 
300 





260 





4 2d pret -No par 
127s 300 | Pacific Finance Corp (Cal) .10 
@ Det. delivery. 


Range Since Jan. 1 


STOCKS 
NEW YORK STOCK On Basis of 100-Share Lots 


Range for Previous 

















10 | Milw El Ry & Lt 6% ptf..100 
3,100 | Minn-Moneywell Regu.No par 
4% conv pref ser B 
7,400 | Minn a Pow impi 34 par 


é $6.50 co 
5g 200 Mino St Pau & 88 Mare. Fro 








300 | Nat Bond & Share CorpNo par 
155s 3,600 | Nat Cash Register 











~O 


Lisidiee No Amer Edison $6 pf.No par 
30 | Northern Central Ry Co...50 
100 


A ee 
Marine & Mtg 

















Year 1937 
Lowest Highest 
per share|$ per shar 
x Dec} 21 . 

Dec} 2812 
301g Oct) 4212 Jan 
181g Dec| 4212 Mar 
aps Se) ie ae 

jan 

1 ee 113% Bf 
‘Sig Dec an 
10 Dec! 34% Apr 
661g Dec! 101 Feb 
50 Dec! 931g Aug 
37lg Dec| 86 

3 Oct] 16% Feb 
161g Dec| 47% Mar 
14 Dec} 41 

33% Nov! 7214 Mar 
453 Oct} 26% Feb 
14 Oct} 35% Mar 
15 Oct] 4812 Mar 
87 Nov’ 122 

91 Oct] 106 Jan 
53 Nov; 120 Mar 
981g Oct) 124 Mar 
4% Oct) 161g Mar 
50 Dec! 108 Aug 

1g Dec 21 

% Dee 5ig Mar 

73 Oct 614 

15 Dec} 34 Apr 
2 Oct Mar 
5lg Oct} 3453 Mar 
lly Dec 6144 Mar 
15g Oct} 1214 Mar 
125g Dec| 407% 
271 Nov] 10712 Aug 
105 Oct] 109 Sept 
30 Oct} 69 Mar 
21 Dec! 46 #4=¥Feb 
361g Dec| 6612 

lg Dee 31g Feb 
121g Oct} 3812 

814 Oct 

544 Dec| 51 Mar 
44 Oct) 15144 Aug 

Dec Mar 
97g Dec| 361g Feb 

Nov; 90 Mar 

102 Apr! 10812 
3 Oct Feb 
44 Dec! 71 Mar 
5 Oct 
10 Oct!) 4712, Mar 
8 Oct; 24 Mar 
6ig Oct] 18% 
17 Dec] 33% Mar 
145 May| 167 
13 Dec| 33% 
3 | ae 
Aug 
138 Oct! 38% 
12 Oct) 261, 
10612 Dec} 1121g Mar 
10412 Oct} 112 May 
514 Oct) 245, 
4 Oct! 107% 
17 Oct! 35 Mar 
17% Dec| 38 Mar 
41g Oct} 181g Apr 
18 Oct] 4 M 
153 Oct} 171 
127 July} 150 
161g Dec] 617% 
Oct} 14% 
1g Sept 2% 
\, Sept 1 
55 Oct) 9914 Aug 
175g Dec} 2614 Nov 
2014 Dec} 30 
631g Dec} 80lg 
75 Dee) 75 


w 
o 
g 
fod 
b= 
oD 





Oct! 131g 
221g Dec| 57l4 
62 Dec| 87 Sept 
32 Dee Mar 
991g Nov! 109 
Nov; 37 Mar 
10ig Oct) 41% 
29 Nov! 98lg 
151g Oct) 5514 Mar 
14 Oct! 72 Mar 
3014 Nov; 100 
15 Oct] 31% Mar 
2% Oct!) 127, 
5 Oct 
110 3=Oct} 135 
Oct 2 
5414 Dec; 97 
2 Oct 
4lg Oct} 26l2 Feb 
1 Oct 673 Feb 
3 Oct] 191g Feb 
30 Oct] 76ig Jan 
6312 June} 102% May 
73 June} 11214 May 
1g Oct 4%, Mar 
180 Oct} 272 
102 Apr! 114 
141g Oct] 347% Jan 
481, June} 5714 Feb 
Oct} 17% Jan 
93 Oct! 1041, Jan 
91 Oct} 195 
97g Oct) 3653 Mar 
0 Dec} 631g Jan 
13g Oct 67g Mar 
15 Oct} 40 
9 Oct) 22% Apr 
24 Nov| 73 Apr 
1g Oct lg 
90 Nov; 114 
5ig Oct} 193g Mar 
201g Oct! 451, Jan 
125 Nov} 1 
61g Oct 
48 Dec}; 97 Mar 
12% Dec} 28 
Dec} 75 
114 May/| 115 June 
5114 Nov! 103% Aug 
z91g Dec} 23 
21g Oct; 15% Feb 
7ig Oct}; 40 Mar 
4 Oct} 27% Feb 
101g Dec! 32% Jan 


y Ex-rights { Called for redemption 











* Bid and asked prices; no sales on this day. 
SSS 
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1 ia 
coe Sees ee wwe be 
STOCKS On Basis of Highest 
TOCK Lowest 
Volume 146 RE, NOT PER CENT rz = EXCHANGE Lowest eras $ share|$ per — 
ae SHARE, 1 he _ share ||$ per 38 
ICES—PER : Y, e | $ ver 22 © Oct 

LOW AND HIGH SALE PR area Ther sday Pty 4 Week Par Pa on, 28ig = ys onthe yo 44% = 
Tuesday 6 Jan. - 14 Jan 3 11 10 Jan 

Sears | Semtsk | Tetss | "sans Sse tS ee ean Pee Cr ie 

Jan. 22 Soin 26% 50 20%el 5% 7s} 2,500 | Pacific Ltg Corp.....- ita Janis] 140. sends Dec| 20% Apr | 
share © er tare af 267s| 26 36%| 35%, 35% 1'300 Mills & Teleg._... 100 134 Jan 15% Jan 10 ™ Oct] 12% Feb 
$ per share af A 263, 26% 373, 3612 3712 = 141g} 1314 B. - poset “ar can en 10} 12 Jan 3 5lg Jan 12 7 Oct] 171g = 
*38 = 3814 ots 15% 15 13 “116° 116% ota 140 “40 * ett 900 Pac Motor Car.->_No par Bt, Jan rt Jan "7 99 Oct 121” _— 
151g 1512 *116 120 140 |*13514 lol #113, 121g 100 | Packard -- 14 Jan lo Jan 15 Mar 
s115%s 122 135% 140 age ee “an al ats per iPanhandle Prod & Het Ne par 40 Jan 28) S52 Jan 15 2057 Bopt| 100% Mar 
#1351, 1 *13. «14 1 51 4%, 5 *. 9le} *8lg ul 500 Vv preferred... .. 36 wile Belle nse. 81g Oct 
*13° «14 Sigh} 5 8 *8lg  Qle] #8 ll 1 1s S| sua ene wt Beige OD 127, Jan 10 lg Oct] 20012 Jan 
51 5 * 953 ll 4 87%] 900 | Parainne Go’ tne.-= We 100; - an 3 10|| 801g Jan 

i Pe asi] 44 45") atts tty 40 Obta| .--o2.| | 4g conv preltt see-a-i60] 85° Yan 28] 972 Jan 10 18's Oot) 34's Jan 
Sim its *47%, 50%) 471g 48l2 3812 3912 1 951] *8912 ig} 46,500 preferred - .....- 10} 912 Jan 24 Jan 20 1 Oct} 84 
*49)—COfs1 - 41 40 40 *89l2 9612) *89le 0: 912 10! =| 2. 221g Jan 27 314 Jan 10 Oct; 44% Feb 

391g 2 eal sa loul ee 100 85 6% 2d preferred aa 3 4 28 Aug 
*401p 421, *8912 9612] *89le 4 10% 86 85 7,000 o _ fh (Seoeee 1 2\g Jan 34 Jan20 Oct] 2053 
9612} *8912 1 1012 10% 90 86 97g 10 400 | Park-Tilfo o---2--- 31%, Jan 3 14 Jan10|} 12 7% Jan 
eo-- 10%, 111g 8934) *85 95g 101g 221g k Utah C M... No par ° 2014 lg Oct 

1 11 90 | *86 912 101g 21g] 22g 7,600 | Par’ & Co..... 17 Jan2 212 Jan 10 lg Jan 

90 1g 103g 1g} 221g 221g 1g 253) 7, Parke Davis .-2.50 Jan 24 Oct} 101g 
*36 90 Ig 1012} 10%, *221g 2312 2 212 2,100 Proot Co. 17g Jan 2 4 7, Mar 
i “Sal ae sul ase aan eC te Parmelee Transporta't..Wo par 4% Jan 4) 6% Jan 12 . oo] eae 
oa ae, asa a wl ite ists Ta i! 51% 1% 00 | Pathe Fum Spy par a8 Jan 3| 55 Jan 1s||_ 87° Nov 193% Mar 

Ip 3312 * 19%| #1819 1 *1% 2 8 5l2| 2,2 ino Mines & fart 4 Jan28| 44% Ja 571g Nov Jan 
ion 34 4%. to at me Vs Su| Sie Sts] Ste Bis 3,700 Pestle CoD annennne cd On oe 38 y at On| isn rep 
2 6 10% 1g 412) 2, ie 27 1 4 1 

1 6 12 11 1 412 400 | Penick Bere» Siew 2ig Jan Jan 1 Oct] 7612 
ae, ee Sa] so ay he il) ie Dee) 2ON Bap 
*11 8 1 4 --- 1 lg Jan 

“bie 1B “43 44 “ton 70.| 65 "| “ois “Big 3% 4 | 2,500 $7 ony pret ser A---No par 19% Jan 28) 2413 Jan "3|| 27 Dee 16% Jan 
"43 444 0 701s} 691g 2%,| #2 2 3% 37, 334 1! 400 Gl Sand Corp v 50| 19% Ja 5| 30 Jan 110% Sept| 1 Feb 
71% 7212 FB 2%) 2% 28 3% 412 * 1914] #1812 2 1}  500| Penn Ivania RR. ......-- Pi 22 Oct! 6512 Mar 
*2 2g] $214 4%) seis 4h) A 19%| 19 Sel oo aee Pennsy ne eed A 4t2 Jan 12 Oct} 17 

419 4 3, Qlle| 19% 13 13g 3, 2014) 29, oe Deve = 26; 34%2 2 3 ‘le Mar 

41g 453 #2014 21 | *19% 41o| 131g 1319 Ig 207%| 19% coe | eee 3014 Jan 4 4lg Jan 1 Oct] 481, 

y Pen 6% co: oe eS ee 12|| 9 87 - Jan 

2014 2014 *1310 1419} *131¢2 . 2 203%, 211g we 8 36 | *31 ern e’s co L & C (Chie 333 4| 15 Jan 30 Dec Jen 
*131g 1412 2155 2214) 2112 215, *30 36 + 114 |*112t2 11: te] ~ 2,200 People’s ( boninncce 1 12 yp 3714 Jan 11 3044 Dec] 91 jen 
an sel aan sel at a “te os | ae as | coon oe ios | See hameee nnn ae eel fa Sonik Oct} 25 

2 4 arq -100 8} 381g 11 Mar 

onic R 011214 114 11212 ‘ 30% 3 a 3% isis 7 400 nee % Pee posterred...- 100 30 pe 15, Jan x 938 pa th Feb 
gag Sa eae 2) Bee ‘ 

323g : 412 Ig} 12 1244 30 % pre par Jan 28 3 Jani0|| 3 9% Mar 

8273 32%) 3 412) *3% 121g 1212 1g 3212} 30 300 Milk-—...-------No De 5} 10!2 Jan 3) 6% Jan 1812 Nov; 59% an 

a ied ibe SA) ES By) Bt eB, Ba ad ioe ered ea eee ee 13) a8 Rov] Sai Jan 
*12 Ste 3312 3412 = 32 | 32 = +153, 1612 ¥ 1055| 3,300 te ious "35 22g > 3712 Jan - 62 Dec! 100% a 
3312 32 *153s 107, 1,600 DEP eowcce 50 65 Jan 7g Fe 

32 18 1 10% 8 1 5le Phelps-Dodg bs sata 7g Jan 21 3% Dec 
so *!. 18 | *16 10% 1114 Slo} lg 24,400 ia Co 6% pret 6473 26|| 1% 14 Jan 
16 lp 115g 3 5l4 2 lg 2414 ’ tladelph No gar 214 Jan % Oct 
*15l2 19 11%] 1112 51 58,4 45g| 22g 300 | Ph a aa n 6 4 12 2% 31g Feb 
11% 584 2 23 0-245 34 $6 preferr 17% Ja 41. Jan 1g Oct 5 
“Mie Tbe vost oil Be or Se ee ee ne Co.....50 Jan 5)  4iz 7 . 951g Aug 
70 | --- Trap Co.. 314 3, Jan 5 Oct 

7a gyal 26% a7] 26° anit “ 3c oul os Phila Rapid ee ot 15/6 I 

3g 27%) 267, *35% 3512 *51 50 | t preferred... ...-.. par e 28} 91! Jan Oct 
ths 303 re 701 56° 70 le. \ » So a Aa 10 tin & Head © X----N 10} 81% Jan 2s] O12 Jan 19 50” etl 3a dee 

oe ” 2 (0 par} ---~---~--| =------~ =~ 
ek law ok au) 3t2 4] M3te sis] cole galtl «800 Phillipe Jones Oorp..--N6 par] -~-<-=- 26| 421: Jan 10// 30te Oot a i 

*2 314 #353 4 1 lp 2 34] 8114 2 a eo > pnmnente ee ee Oct 2 

oe a a oz gs"| sais Sul 25% 8 sos 72 | 22222 Phillipe Petroleum. _._2N6 oe 30% Jan 18} 30%, Jan iol] 24 Oct] 35% Jan 
24,300 | Phillipa Petroleum. .... ee 3g Jan 

se Sar) ae Sit] See Sh) Se Oh 24 Ss ae im] dee ga del ak, oe 66, eb 
*6 Blo a 72 | *50l2 7 371g 381g| 3512 3 #219 nae er: % conv pret._- 5} 2012 Jan 46. Jan17 41g Oct] 18% 

5012 34 395s 8 #22 281, 35 erce Oil 8% ood Jan 8 17 3 7612 Jan 
*50le 72 3912} 3834 *21 4 5 | *2814 700 | Pi our Niills.. , 40 . 7ig Jan 25 Oct 

3834 Ip 4 2 *281, 3 633 bury Fi ‘Am shares Jan 28 17 | 1414 Aug 
20ts 30%) 38% 39 oa of *281, 35 G%| 96 68 800 | Pills hag) ar ME ggg & Bly A 5| 35 Jan 4 Dec lg Aug 

*2l2 4 * 35 | #281  - 6i4 612} 6% | 2c? 4 See ae b Coal of Pa... -- 00} 26% Jan 6% Jan 21 48% Dec} 1001 Aug 
sre Oa) (ste OT vas oth Bou 44) 44° 44) 34? 45'| 130 a ne 4s Jan, 6) 97° Yan 2s) 48 Dec| 100 Jan 
saz 232] 22% 23% 5 Oru 8+ 8 | bie 8) Ste gi | gs | mis Cake tsa Gana Hod] 140, Jans] 106, Jan 10) “4% Oot) 30 Mar 
"34 4 . a *30 35 7a; %6 30 W & Chi.....-- 100| 17112 7| 87% Jan 8 Oct Mar 
* 8 *30 35 4 6 *6 561g 57 10 | Pitts Ft ety Rell lds 6%, Jan 2 34 Jan 12 Dec} 122 
+30 oul 88% Tle seis e5'| *scis 65 +160 1666 |*160 i7ite} 20 Pitta sorew & Bolt. -No pod So 2 SS io, $s bee 7 De 

612 2 *56l2 65 *5612 6 |*__.. 166 * 17112}*____ 67, 4,800 b h Steel Co... 100} 3312 20| 2612 Jan 6 30 Dec 
*561g 65 m 169 | 166 16 17112 17112|*___- 7m| 6% >| 1,400 | Pitts — class B__...- one 23 Jan 45 Jan 4 Jan 

166 17112 lol 634 1312} 1,4 7% pret ee Jan 4 Nov 
$166 169 |* al te en ae Zig 131g) 13 20 2 pret class A_—-- 100! 33 Jan13\| 1% 28 Jan 
172 oes 734 wig Tie 12% 1312; 1212 40g; *35 40 se 5% DI conv prior pref Jan 13 1 8 8 Dec 85g Feb 

"2, 77, 75s 13% 13% *35 8 =405 02 $8 4 ....- 5} Ist ser — 12 Jan 1% Oct 
4) 14m] 418° 14% r30% 40 | 935," 40, | 235° 408 ‘sr 37 1746 eterred.cn-=--2--i00] 10!» Jan 13 ie an || so7la Ape] 14 Mar 
40t2 40%e| *37t2 35 | one asl sgn" 401 936 40 ai oo: |e oo a oe eer a ee Ol] 8ig Oct 7° 
#23 25 °| #224 2 40 © 4215! *36 ee Hes 4. imeeperes Bae eocatoray ss n28) 16% Jan 10 "2 Sot] 20% Apr 

1 41 41 *7 lle 8 *8 1 000 m . urg: stamped. lilg Ja % Jan 1 Oct 
“29 “so l2] 2% Ite *3° 12 8 . 1% 1%) 1, wed ona Weat Va. ...100 is cane 1914 Jan 10 . Dec} 2213 4 

#7, lly 8 *9 11 2 2 17% 1% *51 90 ~~" 550 P'tteburg’ The).....No par 16%, Jan 11 Jan Oct} 331g 
«9° 3 | etm St . 2 ioe i Re i Piymouth Ol Oo--a---5-2-8 . os fF wet te ae 11% gen 

2 *63, 90 | *6 — oS a 3% 1714) 4,400 Creek 5 ante 4 24 Jan7| 3% an 22 2 = 1512 Jan 
*63 92 r 1414] *127 1 1g . 17 1644 4 .-- | Pond class B_..- 24 Ja lig Jan Qig Oct 

12% *1 16%, 1 9% 14%) __- & Co A.No par Jan 21 5g Jan 17 3 31% Feb 
is 12g) °138 5 . 16% 18 10 | *9% aS | Sons bin ae Peb ad 1 4% Ja 5ig Oct Feb 
3 2 1812 3) #934 85g ’ orto Ric- at lg Jan 28 an 10 Oct! 31 

1s 1815 18's aa om 14%) “Ste i gle 4 Ste lp = 7 Te & Cabie7% pt..300 va Jan | ‘Oi Son 7 A Oct Sete — 
#93, 143, 12 1012] *101g 1012 2% «2% 2-3 ie 1,100 | $Postal Car ---26| 8% Jan 311g Jan 4314 Oct :. ie 

1 1012 1012 1 %23, 314 1 #34 23, | Ble 344 ° acoeecees 24 Jan27 5g Jan 11 lg Mar! 11813 
a 2a) es "al ee a 8 | 00 | "Se con 24 pet -27-7 80] 24. Jan 2i| 11st2 Jan 15] 14% Mat tat Reb 

1lg 8 4 4lg 4 93, 6 85g #73, ° 834 *734 261 200 & Gamble_.... ) 100} 117 n2s| 35le Jan 12 91 Oct 2812 Jan 
nm 2+ & = © | ops af | on” onl one is} 4,400 y St hs 77 108° Jan 6|| 108% Oet| 1 ig Jan 

*91 93 8 1 *85g = Ol2 27 - 4634 471g 360 ty pt of N J..N 94!2 Jan 8 Jan Oct} 1401, 

91, Sil ons small onne ois 2 117% 117%] 11718 st 1h eaheben Me we) nek Jan 2s| 12312 Jan 14|| 132 Sept ii3ts Jan 
#26 2814 24912 4915 48% 118 |*11712 118 31, 3214) 3 96 300 om Eee -eneeorae 122 Jan 26| 143 ae 110 June oe 
7 1i7is 117 = ae 3210 Sits = 4 9419 947 1 10714 a 7% eH 2 <= oon conn tee “3 Jan 12) 1127, Jan 17|| 251g Oct] 72ig ~~ 
1 321g 3212 96 *9414 *103 112 122 preferred _ No par 367, Jan Oct 
32 3214) 9612| *95l2 *103!2 112 | *10: 23 | 122 50 & Gas pi $5 Jan 26 8 11|| 8% 107. Feb 

947% 9612 % 112 |*10312 123 12 136 b Ber El 2912 28| 13% Jan 85 Oct Feb 

95 95 *1077 112 |*1077% 5 |*123 125 Sle 138 | 136 215 400! Pu --No par 105g Jan 28 81, Jan 18 Oct} 23% 

"123 123 |e193° 126 |*123 141 | 135. 135 [121g 112194112 112% ony of, A pgmees  fo~ a ie 3] tn meoeal om Dec| 18% Jan 

123 123 aT 141 |*136 ita 11214 11214) 11212 2912 30 8,800 a  Seereonesore 100 73g Jan 3 10's Jan 14|| 181g Oct} 12% Mar 

"Jide Listelenta aaatelonia it . 2912 31 111s 44,000 preferred - . . - - nie at ae aa ae | 115 Nov 
1o/*112 le 31 105 aoe | eee" “o"- 15%, 714 Jan le Dec 

is ot ee 12 124 10% it| om ls) 0 ina] 14,000 Guater State OF iat Corp. £10) 15 Janel gl yandal| 90 Ost] 10% Ape 

3412 2 12 12% 8 | *95 100 91 912) 9 7s ganic Corp of enter ~ par; 61 28; 52 Ja 11 24 37g Aug 

12° 123 i 102 97 9 9 9lo 8 157%] *15 115i 55.700 | Radio Diiceannied 441, Jan 3| 5% Jan 191g Dee Dec 
98 34 10g 73| *14 5 614| 55, $5 preferred -No par 7g Jan : : n15 26 
*98 100 101g 9%, *14 157 61 6 100 ¥ lst pref_ 37 d 23%, Ja 20 Dee Dec 
7 912 55g 1578 1 6 4 60 } $3.50 con ---N9 par Jan 28 an 11 291g 
ee ee Bi] +06 Gate) 96, a8| aa vais) 12,100 | sieadlo-Ketth-Orgh<— rail He lange] 2els aan 13\| 18's Deel 47" Mar 
65g *5K 6312 7g| 4514 4 8 , a 5lg Jan ‘ Jan 
“61” 64 Ss aol oe “a 4. A "| sane Hayoner Ine. eocncenees ool isi aan | Sete fen 15]| 30 Dee 43% Jan 
4812 4853 5g 4%] le lg} 2llg 211g 20  . ‘600| $2 pr pi peterecetwoota) ae ia 7| 2712 Jan 2é 3ig Oct Jan 
sai 22°) sate 22") 21 ait) 3 zi) ati du) 20. 28, | a9 4% 26 prered 0-760) 24 yan 17) is gan 1 “Y Sept| tte Mar 
= 2 *21 ‘ F 28 | *26 can! sacl guns 2919] -----. { + ——_upgeemepees Jan 13 3 
*21l2 23 *2612 29 | *2612 20 2012 2912} *2814 26 300 Hosiery. .--..-- i 3812 6} 112 Jan 7lg Dec Feb 
‘ 21 lp| *281g 243, 261 Stik ae Jan 2 Jan 10 
*271p 29 *21 2 217%%| 20% 1p} *281g 2919 43, 2619| *2434 35 | No par 1 n26|} 11 10 7% Dee 351g Mar 
s21 21%) * 2912] *281g 2912) Ee a 353 35s re ii ~~ ; oa oh i 9% Oct lg Mar 
281g 2 2712) 1 353 358 lg 577%) ---- (Robt) ‘enol Jan 4| n 12 29ig 
Kalle 7 a a oa 7| *35Ig 57%| *35%6 100 | Rets od. ---- 2 Nopa| 8 73) 141 Jan 15|| 81g Oct 944 Jan 
#26 2912 355 3i4| #350 414) *351g 57%| *3 ‘ee eee Corp. .- io? Sno] ia fom 611g Nov 

: 3° 7 7 *] 11 bie Stores etinod 3g Jan : n19 Feb 

*3% 444) 38 7a a al a 7le 11 | *7 1,000 | Relia Mis Co....-- 12% 8' 66 Ja Dec} 110 
58 | *35ig *] 114) 8 | *7ls 2} Sig Sig) 1, nahn De pepe 65 Jan ‘ 69 lg Feb 
"Sle 15 in Ay #855 1012) 3% 83, | ete io *1014 rr 6.800 | Rem Remington Rand with wast in Jan 28| we Jan 10 EB .. = a7 yr 
#853 1 9 9 9 %| 11 11 | a° onl can” af) aan ee RR Co. _-1 mt Dee] 124 
itp 12te] *11i 17%2| *1itg 12%! B37 65. | 962" G7! 966 6715 aa eo ic foe eet Gael as 110% Mar 
| *11lg 14 1412 * 65 | #62 6 51 |  230| Renssels Caf. --.2- 1614 | 7512 Ja 0 Dee pr 
*11lg  12ig| 1414; 1414 ee 1 Motor No par Jan 28) n13}| 6 4983 
1344 4 69 | 65 ee line 7 600 | Reo Corp . 61 | 73 Je 9 Oct pr 
141g 14ig| J 69 | *65 | 55 55te a 212} 9, ublic Steel .--100 Jan 6 Jan 8 98 
65 | #55 60 o Ql 214 | 6,700 | Rep ferred .. 00! 60 28| 1712 Ja 26 Dec Apr 
6666 | “ae Bel ‘ae ae 1653 175| 66, pt pend nme pate Fg 11% Jan 28) Jan 8 Dec| 139 
1 647s 253 Ie od | 1673 18 | 165% 651 800 conv prwr ae Jan26| 37 21|| 76% 05% Jan 
73 66% “Oo. 234| 25g | 17ig 18 | 16 69 | 61 5. 500 | 6% per & Brass... 10) 28's 7 2 on 60 Nov Jan 
3 23, 4 183%, 191, 93,| *65lo ~& 65 65 So 81 Jan | 410 Jan 2 Oct 
1g al ae 72 | 8, to.) “aris Br) Ba 30, | 100 | Cnn 22jzctad] 65, Jan) ot dan 21/0 Now] 112) Jan 
“6975. | #70 72 “is 14m = bant| “23° 31, y a its] 290 see proterres Co. --No par Hs Jan 37 oo Jan 11 on Dec! $8 Jan 
1434 lg 40 813, ‘ 70 noids peerande 1g Jan 4) Jan 8 Oct} 6 

sldts 14%) 14% 15 #2815 ht ee oe See | er coke deat. atl ao Sante 46t, 11)| 65 14 Feb 

*281g 34 8 R4 84 84 *63 70 *63 7 15l2 1635 "400 ty ig ol apeametmgte io 40 Ja 2 5812 Jan 10144 Nov 12 Oct 
8312 64 4} 16 1 895s b class B. ee oe ten 7 Oct! 63 

85 885 *64 70 | 64 1612 1714) 16 87 | *85 2,600 (R J) To z5112 7; Bie 4lg 1g Feb 

171 57g >» §8i ’ a 4 Jan n 10 Dec} 3llz 

Ife 17%) 17% sr | 8b 94 “ie ba] ie Bel il 4 | ae estphalia lee dion. ge dan 3) 7 es 19|| 18'¢ Decl 1912 Deo 
87 34 87s | 401g .. Ww --No Jan 3, Jan Oct 

87 87 9 933} 8% 15s) 40% 41 #52. 576| *52 : _... | Rhine id Oil Corp... ‘0 per| 10 Jan 27} 20% 11 tes 9% F 
91g Oly 4213} 411, 4155) *52 «#57 |S 85 81 *65g 814! _- 300 | Richfiel Mtfg..-. 17 28| 23%, Jan Oct Mar 

, Alls 57 | *: 1 *65g 4 63g| 10, tter Dental per Mines Jan 28) lo Jan 10 vi 65 

425, 4253| z Ilo 5119) *52 ly *7 814 lg 610} 6 600 | RI Antelope Cop No par| 18 n 5| 2le 12 dre aoe Mar 
*52 582] 25112 814) #712 814) eget Pe es dtm ty ay, pel 100 Ste tan 4] OG ton ai} “1 lig Feb 
ys 81, 7% 678 7 1012} *10 , 17 1714 , Ruberoid pref...--. 29% Jan , 14 Jan1 ll, oe 1 
6% ae eae | “let stl ie 17% elle 211 iB Mul ine fay eoly » > sean i00 e+ Bs er es 
1012 1 19 18%, : 81g 20ig 1 *2 ,600 | St lis-San Francisco . . ~~ EC 
207 211| 920% 21% 227 an] 33? fiz] 3112 3312| 30% atl 300 * Om, prewerre?...-.. ea aT Boa 
| ¥ _ oo 3614 3612) 3212 an lig Lig 2 214! __800 New stock. 7 Casb sile. 

z 37 36 a6ie lig 11g! lig 2Qlo 2% 24 deitvery. 

367 *]lg 14 253! *214 hip a Def 

lig 14 *25g 273! = 212 day. ¢ In receivers 
253234 tices; 00 sales oD this 
* Bid and asked 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales | STOCKS Range Since Jan. 1 Range for Previous 
— — for NEW YORK STOCK On Basis of 100-Share Lots Year 1937 
Saturda Monday Tuesday Wednesday Thursday Friday the EXCHANGE 

Jan. 22 Jan. 24 Jan. 25 Jan. 26 Jan, 27 Jan. 28 Week Lowest Highest Lowest Highest 
re r share | $ ver share | $ per share | $ per share $ per share | Shares Par| $ per share | $ per share |\$ per share|$ per share 
+ oie ble ore 512g) *5ig Sle 5ig «—5igi =*5lg Glog] ~=*5lg Sle 30 | ¢ St Louts Southwestern..100 51g Jan 26 51g Jan 26 31g Oct} 20% Mar 
*9 16 *9 16 *9 16 *9 16 *9 16 *9 >. éantics 5% preferred. ....----- BEL éntecsed G0] ease seee 64 10 Nov| 37lg Mar 
221g 221g) #2214 2214) 21% 22's) 20 2112} 20%, 21 20 2014; 3,000 | Safeway Stores .......-. No par| 20 Jan26 fi Jan 12 18 Dec} 46 Jan 
80 8012] *7914 80!2| *80 80!2| 79 80 + 7812| 78le 782 120 5% preferred ........-- 100} 7212 Jan 3 Jan 20 70 Dec} 103 Mar 
9212 93 *91 93 *92 93 92 92 91 91 91 160 6% preferred .....--<-- 100} 88 Jan 5 $3 Jan 18 86 Dec} 113 Jan 
#10112 105 |*10112 105 101!2 10112} 102 102 +102 105 10112 102 280 7% Grettees . . cccccece 100} 100 Jan 3] 102 Jani10/} 798 Dee} 113 Feb 
17 17 *16% 1812] *16% 18 15%, 167%) 15 15%) 15'g 1612) 1,900) Savage Arms Corp_...No par 151g Jan28} 19 Jan 4 il Oct; 271g Mar 
24 24 233, 2414) 23% 23%) 22% 2314 22a 22%4| 22% 227s) 4,000 | Scheniey Distillers Corp. -..-- 5| 223 Jan2s8} 2712 Jan 6 22 De 51% Mar 
*8012 8l'2} 80!2 8012) *80', 82 80 80's) *80 82 80 80 700 54% preferred.......- 100} 75 Jan 4) 81 Jan12) 71 Dec} 98% Mar 
#44 78 % 1 *% % % % 3% % % %, 1,500 | tSehuite Retail Stores. ..---- 1 % Jan24 1 Jan 4 lg Oct] 3 Feb 
5%, 714) 6 634, *6'4 6% 6 6 lg 6 5ig Ss Bg} 300 S% proterret.....ccoccce 100 5ig Jan /s 7% Jan li 3'g Oct| 235g Feb 
41'g 41'2} 41% 42 4144 417%) 41!2 41!2) 41 41%; 41 41 590 | Seott Paper Co.....-.. No par| 37!2 Jan 3} 42 Jan24 34': Nov 454 Jan 
% % % % % % 5g % % % By %;' 2,000| tseaboard Air Line...No par lg Jan 6 % Jan 3 % Oct 2'g Jan 
214 253) %2lg 253) 921g 253) 2, Qty 2 21g 2g 2g 600 4-2% preferred....._-- 100} 2 Jan27 25g Jan 13 llg Oct Sig Jan 
22 Q21e} 22ig 22l2} 22g 224] 215g 22g) Zllg 224i 21 21\4' 3,700] Seaboard Oli Coof Del.No par| 20 Jan 3/ 25% Jan 11) 16 Oct!) 654lg Apr 
37, 473) *37% 434) %3% 473) %38, 434) %3% 453) *3ig 4% ..___- Seagrave Corp.....--. No par 37g Jan 5 5!2 Jan 14 3'g Oct} Lilg Mar 
61% 6214] 61% 62%| 60!, 61%| 56 59%! 55% 5712) 54% 57 | 20,500| Sears, Roebuck & Co..No per 541g Jan 3) 641, Janl7|| 49% Nov) 985, Aug 
154g 15%3} 15!2 157%) 15 1512} 14% 14%) 137% 1453) 1314 137% 11,000/ Servel Inc._._...........-- 13 Jan 3 164, Jan 12 12% De 34 # Feb 
84 84 84 884 Sig Bl 7% «€68 71g =—7% 71g 7% 2,600} Shattuck (F G)......- No — 71g Jan 27 873 Jan 17 612g Oct 1753 Feb 
®18ig 1812' 1814 18'4' 18 1814' 16% 171!2' 16 1614! 15!2 16 1,300 | Sharon Steel Corp... No par’ 1512 Jan28! 20% Jan1l 15 Oct! 421g Mar 
6512 6512) *61\4 66 *61l, 66 "61, 64 6114 6114; 6O0l2 6012 300 $5 conv pref........ No par| 60\2 Jan28}; 66 Janil4 60 Dec] 120 Mar 
*4%, «5 "4%, 5 4%, 4% 4% 412 414 Ale 41, 4%) 2,200| Sharpe & Dohme. ...No par 4\g Jan 3 5% Jan 10 3% Oct] 14 Feb 
*4412 47 *45 4612} *4412 46 *44120 46 #4414 4612) *4414 47 | ....-- $3.50 conv prefserA_Nopar| 4412 Jan 3) 48 Janl4 44 Dec} 65 Jan 
*27%, 30 *27%, 2814) *27%, 2934) *27%, 2934) 27%, 27%) Bre 30 20 | Sheaffer (W A) Pen Co.No par| 2414 Jan 5| 27% Jan 27 241g Dec| 44 Feb 
171g 1712} 16% 16%} 16% 17 161g 17 1614 1612} 53g 1573} 5,200} Shell Union Oll_..-.-- No par| 15% Jan28; 18% JanIl 147, Nov| 34% Feb 
#100 10112|*100%4 10112|*100', 10112/*100 10112) 10112 101% 100 100 600 54% conv preferred.._..100; 96% Jan 3) 1014, Jan 27 91 Nov] (05% Feb 
7% 8 *75g 8 “75g BIg 7144 755 7g =—7% 6%, 7%) 3,000] Silver King Coalition Mines_5 6lg Jan 3 9ig Jan 11 5lg Oct! 177g Mar 
21% 21%) 221g 22i4; 2lig 22 19% 21's) 20 20%; 191g 20 7,700 | Simmons Co._......-.. No par| 1812 Jan 3) 24% Janll 17'2 Oct] 568 Mar 
"31g 3% 3144 34) = *3 34; *3lg 34% 34 «634 34g 384 500 | Simms Petroleum _....---- 10 3 Jan 3 314 Jan 17 21g Nov 44 Apr 
21 21 *191g 2012} *191g 2012} 19 19 *185, 21 18ig 18g 300 | Simonds Saw & Steel._.No par| 16'g Jan 3; 22 Jan13 15% Dec} 26 Oct 
#29 29%) *29 29%) *29 29%) 27 28 | 26% 2712) 2514 2612} 3,200 Skelly Ou Co Sepia 25| 2514 Jan28| 343%, Jan J0|| 2612 Dec| 6053 Apr 
*23 95 *89 95 *89 95 *89 95 *90', 93  . ee frre 6% preferred.......... 100; 905g Jan 4; 91 Jan 6 88 Nov| 102% Feb 
72 87814) *72 77 72 73 63 70 60 65 55 —s« 6 340 | Sloss dpett Steel & Iron...100| 55 Jan28/} 821lg Jan12/} 67 Nov| 197 Mar 
*97 100 | *97 100 | *97 100 | *97 100 | *97 99 | *97 99 | ------ $6 preferred__......No par| 100 Jan13} 100 Jan13}| 96 June} 120 Mar 
1712 1814) *1714 1812) *1612 1812) 16 16 15% 15%; 154 16 1,000 | Smith (A O) Corp_....-.-..- 10} 1514 Jan2s} 20!2 Jan 10 13. Oct) 641g Jan 
14144 1414) 1312 1312) *124% 1412) 12 124; 12 1214; 12 1214; 1,600 | Smith & Cor Typewr..No par| 1114 Jan 3 15%, Jan 15 10 De 40'\g Feb 
12 12 *11% 1314) 12!g 12%2) 115g 11%) 12 12 1llg 115, 900 | Snider Packing Corp...No par| 11 Jan 3} 13% Jan 15 9% Oct} 20% Feb 
15% 155| 15% 15'2) 15% 15%) 14% 1514) 14% 15 13%, 14%) 51,600 | Socony Vacuum Olj Co Inc.15} 13% Jan28|} 16% Jan 10 13. Oct] 234 Aug 
©1121g 114 |*11253 113!g/*1125g 113!g) 1125, 11253) *11212 1131g/*11212 113g 100 | Solvay Am Corp5% pref 100}; 112 Jan14/} 112% Jan12/| 110 Mar] 115 June 
2% 3 2% 2% 2%, 2% 21g 25g 21g 2% 25g, 2%) 5,400 | South Am Gold & Pilatinum_! 2% Jan 3 3'g Jan 13 1lg Oct 6%, Feb 
251g 26 *25 27 241g 247%) 24 24 231g 2312} 23l2 2312 700 | So Porto Rico Sugar...No par} 22 Jan 3} 28 Jan10 20! Oct] 42ig Jan 
130 13012/*130 130!2|*130 13012)*130 13012} 130!2 13012} 130!2 13012 20 8% preferred.._._......100) 128 Jan 4) 130!2 Jan27|| 130 Oct] 155 Jan 
221g 221i 22g 225g! 22 22%! 20% 2114; 2Olg 20%! 20% 21 3,300 | Southern Calif Edison... .-. 25| 20%, Jan26! 241'4 Jan 10 17% Oct] 321g Jan 
185g 191g) 181g 1914) 1814 18%) 17% 18 16144 18 161g 16%;| 40,800 | Southern Pacific Co.....- 100| 161g Jan28} 22!g Jani12|| 17 Oct] 65% Mar 
12 1219] 12 1214; 115g 12 10% 1114) 10'g 11'4) 10 1012) 18,700 | Southern Ratiway.......-. 100} 10 Jan2s8} 13% Jan 12 9 Oct] 43% Mar 
18 18!2] 18 18 17% 18 16%, 1712) 15lg 17 1514 161g} 7,700 5% preferred . -----100} 15l4 Jan28}; 21% Jan 10 15 Oct] 601g Mar 
2712 29 | *28 29 | *28 29 | *24 28 | *25 29 | *26 29 | ..-.-.-- Mobile & Ohio Stk tr ctfs100| 271g Jan10| 32 Jani4|| 27 Dec 65'g Jan 
33g «= 344) *3% 8609344) 435 868% 3% =. Bg 3% = Bg 31g By 300 | Spaiding (A G) & Bros.No par 314 Jan 5 31g Jan 10 Ilg Oct] 117g Mar 
100} 38 Jan 3) 46 Jan21|/ 35%, Oct} 7753 Mar 


*40 646 | *37) 0 =—50 | *38% «643 38% 3844) *37 40!2 20 lst preferred. .......... 
Big 34% 3ig 314 2% 3 2% «= 278 27% 27%| 4,200 | Sparks Withington....No par 24 Jan 3 4 Jani2 llg Oct 91g Jan 
31 =Feb 











3% 86.338 
*75, 10 *8 10 *7lg 10 7% 0 77%, *7lg 7% Jig 712 , et SL aS: 1 7 Jan 7 9 Jani12 55g Dec 
ox.. 2 eo. Teens ee ieee - 2a Et ane - Qe enee “Ee f abana $5.50 preferred... _- Do saducued eal whee on 73°, Sept; 94 Feb 
+211, 231g] *211g 231g! *211g 237%) *211g 22 21 2112) *21 23 200 | Spencer Kellogg & Sons No par| 21 Janil7}; 22 Jan 6 19144 Dec] 36 Jan 
20 20%3) 20 2014) 19% 20 17% 1812} 17% 19%4| 17% 1914) 44,400 | Sperry Corp (The) vtc._...1| 1653 Jan 3) 21% Jan17 10 Oct] 23% Jan 
*13 1412] *135g 1412] *135g 137) *11 1343} *11 Boa PREM 18 | ccccee Spicer Mfg Co........ No par| 1212 Jan 3) 154 Jan 10 10 Dec| 35 Aug 
*381, 39 *38l4 39 39 39 381g 3812} 381g 3814) *36%3 39 50 $3 conv preferred A_.No pir| 38!4 Jan27| 739 Jan 5 39 Dec; 50 Jan 
1014 1012} 10 105s} 10 10 914 9% 8% 862 8%  91g/ 15,200 | Spiegel Inc. .....-....-... an 8lg Jan 3} 11% Jan 10 81g Der| 28% Feb 
*55 57 57 57 57 57 55 56 54 5410} 5lle 535, 250 Conv $4.50 pref. _... No par| 5i12 Jan28; 60 Jan 7 49 Nov} 95lg Apr 
191g 1912] 19% 19%) 19 19 17%g 18%) 17 1814 1612 1714; 3,100 | Square D Co class B.......-. 1 161g Jan 28} 21l2 Jan 11 16 Nov Mar 
84, «8% 87, 9 8%, = 878 85g 8% 81g = Bb 814 85s| 15,900 | Standard Brands......No par 6’g Jan 28 914 Jan 10 7g Oct! 1616 Jan 
106 106 |*104 107!s|*104 106 |*104 106 |*104 106 |*104 106 100 $4.50 TS No par| 106 Jan20/} 107 Janiij| 101 Oct} 10712 Deo 
3lg 2% 3 *3 314 800 | Stand Comm Tobacco...... 1 2% Jan 4 312 Jan 10 2'g Oct) 12% Jan 


,000 | tStand Gas & E] Co...No par 314 Jan2s 51g Jan 12 21g Oct] 143, Mar 
700 $4 preferred. __._... No par 67%, Jan28/} 1153 Jan 12 5 Oct] 3253 Mar 


1 
9 1, 
19 19 *18!g 20 181g 181g) *1514 181g) 144 16 135g 1514; 1,500 $6 cum prior pref....No par| 1353 Jan28| 22l2 Jan 14 10 Oct] 65 Jan 
4,200 $7 cum prior pref....No par| 16%, Jan28! 26%, Jan12!| 14 Oct! 72% Jan 


%%m 1% *% «861% *% = % 1% *% «61% y eee Stand Investing Corp..No par 1 Jan 13 1 Jan 13 1g Dec 4 Jan 
B14 32 31 = 3114] 301g 30%) 30% 31 297% 3014] 12,900 | Standard Otl of Calif..No par| 2853 Jan 3) 337, Jan12/| 271g Dec] 60 Feb 




































815g 317% 
34 341g) 34 34 34 3414) 331g 34 331g 33%) 325g 3312) 11,700 | Standard Ol) of Indiana....25) 325g Jan28} 35!2g Jan 7 26'2 Oct] 560 #£=Feb 
*30 03635 34 34 | *30. 3712] *30 3412] *30 3412] *30 3412 200 | Standard Ot] of Kansas__..10) 34 Jan24} 34 Jan24 3053 May| 43 Dec 
4912 50 487 495s) 4812 4933) 4614 4814; 47 4814) 461g 48 | 27,000 | Standard Ol! of New Jersey.25| 4412 Jan 3) 51% Jan 12 42 Nov| 76 Mar 
925 28 25 25 26 26 23 23 *221, 25 *22 25 300 | Starrett Co (The) LS..No par} 22 Jan 4) 26 Jani5 19!g Dec| 48 Mar 
5712 +571 571g 5712] *571lg 58 5612 5714; 656 56 55% 56 900 | Sterling Products Inc...... 10| 54l2 Jan 4) 58le Jun 12 5312 Dec| 75 Jan 
101g 1012} *101g¢ 1012} 10 10% 912 10 9% «= 95g 91g 914) 2,400 | Stewart-Warner__.......... 5 87g Jan 3) 114 Jan 12 5ig Oct} 21 Feb 
*912 10 9lg = Qle 9 91g 85g =—94 81g 8% & 9 1,600 | Stokely Bros & Co Inc.._.. an 7ig Jan 3} 11 Janil3 65g Dec} 171g Jan 
91g = =Qle 9% «869l2 914 9% 8ig 9 8 85g 8 873; 15,700 | Stone & Webster_..... No par 8 Jan27}; 11% Jan12 6lg Oct) 3353 Jan 
6% «Gla 6! 614 6 61g 5 5lg Bb 51, 658%} 14,100 | Studebaker Corp (The). _.-.. 1 453 Jan 3 7'g Jan 12 Oct Feb 
*55 59 57% 5773) 55 55 527, 5273) 52 52 51 ee t We Gedds bee eonnnce No par| 49% Jan10| 577% Jan 24 44\g Dec} 771g Jan 
12414 125 |*12414 125 |*124l4 125 |*12414 125 12414 12414) 12414 12414 40 6% preferred.._........100) 121 Jan 3] 125 Jan13}|/ 118 Aug] 125 Jan 
1214 1219] 12% 13 123% 13!) 12 1219} 12% 13 123g 127s} 8,300 | Sunshine Mining Co_...... 10} 1l1!g Jan 3) 13% Jan 6 Oct} 2012 July 
*2614 28 263, 26%] 2612 2612) 261g 261s) 25 25 | *2219 24 500 | Superheater Co (The)..No par| 25 Jan27| 29% Jan13/} 18 Oct] 61 
3 3 3 3 2% 3 25g 27 21g 28, 21g 253} 9.000 | Superior Oll_......... saint 21g Jan 3 3%g Jan 11 llg Oct 7% Mar 
*154 16 15 15%} 14% 1473} 13 14 13 13%} 135g 135s) 2,300 | Superior Steel_..__... ---100} 13 Jan26| 17% Jan 10 8 Oct} 4714 Mar 
*20 22 *20 21 20 20 18 1953} 18 1812} 18 181g} 2,900! Sutherland Paper Co___... 10; 18 Jan26} 21 Janil5 '7lg Dec] 397% Jun 
*8lg 97) *8le 97s) *8lg 97%) *8lg 97% *8lg 97s) *8le 7%] .__--- Sweets Co of Amer (The). ..50 9 Jan 10 9 Jan1l0 7% Oct} 2012 Jan 
175g 1753) 175g 1734) %7!g 1753] 17 171g} 17 1713} 1612 17 Bae | Bee O Gl canacnsmesence 25| 1612 Jan 3) 18% Jan 10 514 Oct} 285g Mar 
26 26 *25l4 25le} 2514 2514) 25 2512} 243g 2410) 24 24 1,100 | Swift International Ltd... _- 2314 Jan 3) 27 Jani2 24 Oct] 337% Mar 
9 i) *9 94 8% «9 Big 8% 7% Big 714 753! 4,400 | Symington-Gould Corp ww-..1 74 Jan2S}; 10% Jan ll 4%, Oct) 23% Jan 
7% 86712 73g 7% 71g 73 61g 7 64 = =6le 5% = 1g} 4,100 Without warrants_......- 1 5% Jan28 81g Jan 1! 41g Oct} 17% Jan 
*71g =7le) *7lg 71g) *7 712 7 7 $7 7l2 7  j 200 | Talcott Inc (James) .......- 9 612g Jan 4 7 jJani8 614 Dec} 15% Jan 
| *43lo 45 *43lo 45 *4319 45 *43le 45 *43lp 45 431g 4312 40 5%% preferred._..._... 50| 42l2 Jani4| 47 Jani10 41 Dec} 571lg Feb 
%47, «6 *47% «865 "47, «O65 473 «47% 4% 64% 5 5 500 | Telautograph Corp........- 5 45g Jan 11 5 Janli 4 Oct 8% Jan 
74 «74 7\g - 73g 7 714 65g 63 614 65 61g 612} 2,900 | Tennessee Corp__.__._. ee 6 Jan 3 8 Janll 514 Oct] 15% Mar 
41% 42%) 41% 42 40% 4114) 38%, 3912) 3814 3912} 3714 39 34,800 | Texas Corp (The) ____..... 25| 3714 Jan2s/; 447, Jan1l 34%, Oct! 65lg Apr 
4 4 4\g 4lg 4 4 3% 864 3% (37% 35g «37g +24,200 | Texas Gulf Produc’g Co No par 35g Jan 3 473 Jan 10 2 Oct 953 Mar 
821g 3212} 3214 3219} 32 3214} 307% 317%} 30 3034; 301g 3053} 3,900 | Texas Gulf Sulphur...No par| 27 Jan 3) 34 Jan19 23% Oct}; 44 Mar 
85g 8% 8%, 8% 8% 69 8 812 8lg 88, 8 83} 8,700 | Texas Pacific Coal & Oll_..10 7% Jan 3 91g Jan 10 5%, Oct; 1653 Jan 
91g 10 97g 10% 95g «9% 9 912 Dig = 98g 8% 914) 21,000 | Texas Pacific Land Trust_-__1 8ig Jan 3) 101g Jan 21 55g Oct; 1533 Jan 
dis” skate? “SE aces Githel aca’ ahtel eben daenak daet. awl aemin _ BROS ets 100} 900 Jan19| 900 Jani19/| 900 Jan} 900 Jan 
18% 19 *181g 2010] *18lg 2012] 181g 1812} 18 1814} 18 18 1,000 | Texas & Pacific Ry Co....100} 18 Jan27; 22 Jan10 1553 Nov| 65414 Mar 
23 23 *23 24 *23 24 22 23 *21lp 22 *20lg 211s 300 | Thatcher Mfg.......- Ni 19 Jan 3} 23 Janll 1812 Dec| 48 Feb 
*68 63 | *58 61 | *58 61 | *58 61 | *58 61) *58 61 | -..--.- nen ae euav geet... SEE saccxeowil weenie 40 65 Oct} 64 Jan 
*414 419) 414 419) "41g 412 44, 4% 4 4 4 4 300 | The Fair__...._ ten par 4 Jan 3 4% Jan17 3lg Oct] 13% Mar 
*45 55 nase - one ae nace Oe Pacce Be Poacs OB PB icccee hi aac aucc re 50 Jan21 Jan 13 55 Nov! 93!g Jan 
*41g 414 41g 4lg 4 4 3% 4 35g 33% 31g 353! 1,800 | Thermotd Co............-- 1 3 Jan 4 41g Jan 12 2lg Oct]. 131g Feb 
*2 233) 2 2ig} 2 2 2 2 18, 17%) «618 1% 600 | Third Avenue Ry_...-..- 100} 1% Jan28} 253 Jan13 lig Oct} 8g Jan 
*5 54) 5 5 #433 «=5l4] %43 «25 412 41g) 419 412 500 | Thompson (J R).........- 25) 41g Jan 3) 514 Jan12 4 Dec} 15% Mar 
*13 14 13 1312} 131g 131g) 13 1333} 121, 13 1212 1212} 1,700 | Thompson Prods Inc..No par| 12 Jan 3} 15l!2 Jan15 10 Oct] 28% Feb: 
34 «38% 34 «3! 31 Big 2% 3 21g 2% 21 253} 3,600 | Thompson-Starrett Co_No par 2ig Jan 3 3%g Jan 8 lig Oct} 10% Jan 
*12 1312] *12 131g} *111g 131g) *10% 12 11 11 *10%g 117 $3.50 com pref_.__.. No par} 11 Jan27; 1353 Jan1l 61g Oct Jan 
1412 1419] 141g 145} 141g 1419} 13% 14 1314 13%} 131g 1312} 13,800 | Tide Water Assoc Oll_._..- 10} 131g Jan28} 15ig Jan 6/| 131g Oct) 2153 Feb 
"845g 86 | *84% 86 84%, 84%' 83 8314! *80 86 !' *80 86 500 $4.50 conv pref.....No par| 83 Jan26 Jan 13 Dec! 981g Aug 
123, 12%) 1214 12%) *121g 13 lllg 12 11 =11%] 1 10lg 11 5,000 | Timken Detroit Axle._....10} 101g Jan 4/ 137g Jan11 8% Oct) 28% F 
43 44 4414 44%) 433, 4453) 40%, 43 41 42 4014 4073} 4,400 | Timken Roller Bearing.No par| 391g Jan 3) 481g Jan 11 36 Oct! 79 Feb 
113g 111g} Allg Alig) Allg 113) 105g 11 101g 11 10% 1033) 10,400 re 2} 10% Jan28|} 12% Jan12 10 Oct] 17 Aug 
67g 673; 6% 673) 6% 67%) Gig 653} 58 64) 5% 6 3,500 | Transcont & West’n Air Inc.5| 5%, Jan 27 71g Jan 15 4 Oct} 2253 Jan 
7% «=68lg)  *77%8 «9 *8 9 71g 7g} 7g 714 7 7 900 | Transue & Williams St’l1 No par| 7 Jan 4) 912 Jan 10 5lg Oct] 27%, Jan 
35g 353) 35g 37s) Bg B84) Big 35g) = Slg_ 31g] ~=— 31g Ss 312} 7,100] Tri-Continental Corp..No par| 31g Jan27| 4% Jan 12 31g Dec} 11%3 Mar 
* 86 | *80 84 /*.... 83 | *75 83 | °75 83 | *75 88 | .____. $6 preferred__...... No par| 8llg Jan 8} 83 Jan10 Dec} 1091g Jan 
*57 #534 *5% 53, 584 57 5% 584) 3,600 | Truax Traer Coal. .._. No par 55g Jan 3 65g Jan 10 414 Oct} 12 
*9 1012} *9 11 *9 1012} *9 1012} *9 1012} *8 re Truscon Steel.__.._._ ke 7ig Jan 7| 1053 Janil Dec} 2653 Mar 
3 3 231g 23%) 2314 24 21% 23 21% 22%) 21% 2212} 7,000 | 20th Cen Fox Film CorpNo par| 1912 Jan 3 Jan 25|| 181g Oct] 407% Mar 
*30 4 B1l4) *31 314) 31 31 80 30%) 30 3013) 30% 3014] 1,100 $1.50 preferred_____ No par| 2614 Jan 4) 31% Jan20|;} 25 Nov Mar 
5ig Big] #478 «Slg) 5 5 4% 334 3% 41g) 1,200 | Twin City Rap Trans..No par| 3% Jan27| 6 Jan13 2% Oct} 171g Jan 
*41 42 41 42 40 40 40 42 40 40 40 40 90 aa ee 36 Jan 4) 44 Janil|; 39 Dec Jan 
934) 9% 973) Dlg 953 85g lg) 8ig 8%) 814 853] 4,800] Twin Coach Co..........--1 7% Jan 3] 1012 Jan12 7 Oct] 25 Mar 
21g} 2 2 1% «=21g) 1% 214) $18 214) *1% «2 100 | Ulen & Co_______ ....No par 1% Jan10| 2% Jan 13 lig Oct} 07% Jan 
51 66 | *52 55 | *53 55 61 651 51 652 501g 51 1,000 | Under Elliott Fisher Co No par| 50 Jan 3} 58 Jan15|; 46% Nov} 1001g Jan 
11 = 1114) 1014 10%) *101g 10%) 9% 101g) 953 10 9%, 1012} 5,000] Union Bag & Pap new_No par| 9%; Jan 3] 1212 Jan 12 87g Dec] 1833 Sept 
76% 77 751g 7633) 751g 7553) 72% 75 71lg 75 69%, 7314) 17,700 | Union Carbide & Carb.No par| 69%, Jan28| 7814 Jan15|| 61% Nov) 111 Feb 
201g 201g} 2014 2053} 20 201g) 195g 201g) 1914 1953) 191g 1953} 4,900] Union Oi! California.......25| 1812 Jan 3| 2114 Jan10|| 1712 Oct] 28% Feb 
8014; 7912 801 77 #80 75 «677 74% 7614) 73% 74%) 5,300] Union Pacific._...........100| 73% Jan28| 881g Jan 12 = or 4 Mar 
Jan 






































80 4 
*78 8053) 77 78 | 75lg 7612) 75 75 | 74 74 | *71 = 7412 700| 4% preferred_.........100} 74 Jan27| 81 Jan 6 
Zig 2Zigi *22 22%) *22 22%) 22 22%) 22 22s] *217%y 23ig 500 Onteh Teak Oud. ~~~ ie gor 22 Jan26| 2312 Jan12|} 22 Nov| 311g Feb 
241g 25 | 24% 25%3' 241g 24%! 225, 2313] 22 237%! 22 237%! 54,600! United Aircraft Corp.....-.5| 22 Jan27| 27% Jan 5'|' 10% Octi 35ig Mar 


* sid *nd asked prices.: no sales on thie day { In receivership. a Def delivery. = New stock. fr Cashsale. +r Ex-div. y Ex-rights. $ Called for redemption. 
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=— k Stock Record—Concluded—Page 10 
6 New Yor Range Since Jan. 1 TG iw 
n mts: ris 
votame 14 NT | Sales YORK STOCK On Basis of 100-Share Lots Yea 
SALE PRICES—PER SHARE, NOT PER CE! for NENEX CHANGE Lowest Highest Lowest | Highest 
LOW AND HIGH Friday the . . $ per share 
dnesday , Thursday Week er share \|$ per share|$ p 
Reeandity Monday Tuesday at 9 26 | Jan. 27 Jan. 28 Par| $ per aore 3 By Jan 5 53g Oct a be 
Jan. 22 Jan, 24 Jan. $ ver share | Shares Lines Transport.--... - 5 - 3} 9% Jan11 ee 30% Jan 
‘8 per share | $ per share | $ per wae 4 boo mer 6 Re Bate United Amer Bosch...No par 1812 Jan 3 191 Jan 11 Be ae 117% Feb 
‘ re ‘ 5 Y 7 . f 
aha Aaaae 4 a e a i oe *8i2 10'2] | *81g tt Br bie —~ wennnanenaatiel * 110% Jan 20 = =i 36% Dec| 91 ve 
a 10% *9 11 sais i 1819 18l2 184 18% b 10% R Been Prefer ~ Teenie = 0 par 39 ee 191, Jan 10 17!g De 3 Jen 
ios fetioe cleios clenios los lato |. * 300 | United Carr Fast Garb No par| 7s Jan 26] 19% Jan iS} ody Se] es 2 
"108 ~--. “a lp 4 934 3g Gude. 0 par . 21g Jan 1% 
"8" [an Galas @ | os oP hd Bt at] tie] Opeemeare te *O San‘a] “TS anal “g* Se) $8 art 

18 7, 3 2% 3 2 eo {Pe yy peementee ) 7g Jan 10 2 

‘he ob] aha of oh, abl] att ob, “bi Gal “8% 05] 3.100 | Unleed Drug tages =2-7- Oo] 7ais Jans] sbie Jan tol] 74° Dell 100 Feb 
4) 284 5 678 2 °& - oq ee 2 Ds 14 Jan 1 
BRER ER oS soi| e7r sb] vate 7p | 0] | Preterada eparst| go's Han 3) 35." Jan 12}) 24° Oc] @8'" Mar 
fe an ot” ant at” al or 4] 4% Sig) 43 31s] 1.400 | United Eng & Fdy---.- 7 ar} 561; Jan 3] 645 Jan 5}| 9 Oct! 17° Jan 
ae ao aa ag) at abt aft tt] ak atl 03, Gael 1900] Waited Frale---°-=---N bar gi dans] 100, Jan 3l] 101, Oe] 115% Jan 
8 | 8: 4 : y United G one 10 1 

ae 2 1g 6312] 6312 6 . a Sa No par 7g Jan 12 2 
+634 64 | G45 4%] 03% lo] “9% 10°] 9: 0 lesos * 107 | wim..." ol 33a seit wm el seen ae 
101s 10%| 10! en ease 109 *|*105'%4 109 *105% a A ae 458 po U8 & Foregn Secur...No r00 72 Jan 15) 73 Jan a7 m, ro a Jan 

elo te te 8 od aE 6 6%) 64 G4] 2,606 $6 first preferred... _.-. 14 Janis! 1% Jan 
! 100 -No par ‘ Oct} 2Uig Jap 
*54, 6 8 a 7 612 7 73 4 73 *71 75 U 8 Distrib Corp_.... 27 77% Jan 12 43, * Jen 
- 7 7 Sl e750 25 | 973° 85 a F mien Wager he cre me -----100) = 55g Jan 27 9% Jan ii 5ig Oct] 347, ~ 
a Tal | ‘gt sy hl sm 8 | boo | UB Freighter nnn s- 2. ve 730] 88 Janz 72° Jan 18|| 154% Now| 172 Feb 
6 % wa 4 ol bte ; an 
EF cn 71,  & Ste 9 yy pth, 60'| 4,800 | 0 hig Ae ees 100) 164, Jan3¢ ay Jan il ot na 
914 61 59 - 350 « rach Corp...5 = 3514 Jan 12 9% 4 b 
84 84) 9884 6412} 63% 64%| 58 pees U 8 Hoffman Mac 3212 Jan 26 4 Big Oct] 4353 Fe 
65 |*165 ..--. ol tae oe ee 50 2 - Jan 15 16! 
ngs [ogi 106] 10562655) 164165, iis gi] eat” gr) 200 | S942 one pati i dan 3] 68 dan tg] aK Oe) ae Ma 
“Biel 48 8 4 1g 325g) *3112 37! || 4-400 | 0 8 Industrial Alcohol. No par P ly Jan! 8 
‘Gee 40] eae gr ain gral gah gs ES vB] Be Sil 400/08 Lanther---- =" Ne bar] Se Jan 3) Zen toll gh Der] 118. Mar 
14] 217%, 217% 6 2 . 7 14] 2,900 Jan 17 
SS oes fee eee Jan 2i|| 20° Oct| 7am tar 
*9 = gis} *9 2 Jan lg Dec| 118 Feb 
Jan 21 4312 
Jan 11 ate i . _ 
» eal alte fan 12613 Mar 
Jan toll sg008 Oct] tae? aa 
Jan27|| 114° Oct] iso baer 
5 Jan 20|| 147 Apr Mea Feb 
0: 20|| 2% Oct 4 
( erred 41g Jan 4) 47% Jan 1 Oct] 8lg Feb 
41 1,600 | United Stockyards pe — 1% Jan 3 a’ = bes 46 Oct! 841g Jan 
| lt a 2 in 2"| 4,500 “Tawae ----Noparl 40 Jan 3 1312 Jan14|| 9% Dec| 21 = 
7 4% ‘ 2 0 wee 10) 1312 a 
“4% + i 21, a a a” a 4014 40141 40 prs a Catvernel Ovcioge Steet Cary 3 oa = 3 bate os mB sev B .. Jan 
1 Ilg 1112 | Leaf Tob. ... Jan 6 Oct} 108 an 
*41 46's! *41 = 461g 2 12%) *11!g 1312) 1112 1 400 | Universa ea 100| 140 Jan 12)} 29 Oct 4 
12% 1312| *13 bata] #541 67 | 54 a7el*143 147%| 1447 194 SS | cates Posenes ai] tee Po st Ot 2 Jan 
* 57 | Sale 1475s|*143 14 *35l4 40 lities Pow & Light A---- Jan 3} lig Jan Oct| 6812 Jan 
143 |*143 1p 43 | *35 40 3,400 | tUtilities No a 53 25 Jani7|| 16 
“141 143 | 143 49 | *43) 49 | 4212 43, 1 % (1 ‘ Vadsco Sales.......-. 20% Jan 5 914 Oct} 39% Mar 
100 eho 20%, Jan 12 4 
*431g 49 | *431g 1 1 1 11g 7 7, oe, | Preferred_...-.-.-.- 15 Jan 3 1414 Oct] 4453 Jan 

1 1 I 1 8 8 ig, epee = -No par 214 Jan 11 ‘4 

ie ge ae ez 25 | e2o'e 25 | +201 17%] “16% 17%) 11,000 Van aalte Colne...-----0-6| 18% Jan 3] 221 jan 27|/ 97, Oct] 115 Mar 
3, 2 ‘ 1,10 ecoccce 42 Jan 2: Apr 
"231g 25 | *2312 Ig} 184 18%) 163, 17% 20 1912 20 7% \st pref..... 40 Jan 5 283 Oct] 12% Ap 

181g 191g lg 2012| 20 Set weed cee enn Jan 21 
fa S| ean a Mote Mise] 012 “40% 700] ioe ce he he a) dn 2o|| 106 sune| 118 #80 
7S Sis Ble wie wie 4% 4%| 414 4121 9,200 6% preferred .........- 108 Jan 4| 1101s Jan 3 Dec| 12% Jan 

, ,700 f...No par 412 Jan 20 Jan 

42 42 e 5 5l4 41 5 2419 2712] 24%, 2612] 8 = Va E! & Pow $6 pre ke. 100 3le Jan 25 2 11] 8 Oct} 37 & 
O 301s] 3018 at] 20% 30°] 26 io 109% 109%| 10915 109% ol Ti eee dan) an lexan See ine 10}| 113° Dec] 135 Mar 
3014 30!2 30% 111 |*1101g 111 | 110 110! #31 5 31g Ble 30 5% preferred.......--- 100} 118 Jan 7| 120 Jan 10/| 50 Dec! 98 Mar 
se: a Hs tae ae as) abe sm cat 11g} 111g 11!2 Vues Be COO Sel. Tee $07 Janse) Or cen i0 117% Feb| 12212 Jan 
loz 20 | stoi, 167] #1012 14°] 1018 10% % 120 |*115% 120 | -----. lean Detinning-......- 11714 Jan 11) 117% Jan 2 Oct! 10! Mar 

104 16 4 14 120 |*1157 1 130} Vu > Gomera 100 25g Jan J1 

onieis 130 *115'4 130, “118% ete ee 50! waite A | ou;nie 125 , wane Wakes Railway.....--. 4 Hd = Pr rt Jan 4 Hy pve + te ed 
*52 = «60 5212 ” 125 |*11712 125 2 2 17% 2 1, % “eee 2% Jan 5| 314 Jan Dec! 1953 Feb 
125 |*117!12 1 ig 1% 1,900 5% pre --100 4 814 Jan 17 658 

ween aul aie 2%] aie 2%] aie 1s tle’ £1 nm ae... No 6% Jan 3) 8 Feb 
-No par 8 Oct] 49 e 
214 2g] *2ig 34g, 3lg 38g] = Sig Siig *3 6 *3 6 0 | Waldorf System..-.-... n 3} 20% Jan10|| 1 21g Aug 
3g 34) 33 sim 8 | tie Tul ty Ty Tie Tod! Waldor perm. ----- motes] Tain Jen &| 81° Senaall Fi% Dee 18% Mar 
ort ae ont : *753 8 Be, Br 19ig 19%] *1853 19% poe bab yt % Bes com a yo _ 28 at o is 33 po bine July 
5 2 Co......-..- Jan 27 8 , Oct} 19% Jap 
sr ‘| 80° 30°| ez 80°] so” f0°| o7oR *714] 11,800 | Walworth Ltd No par| 40 19 Jan18|| 17 b 
*191g 19%) *1912 81 | 80 80 | *79%4 yg 4 ae re ae WeecniGecs & W 146 Bo ow 1812 Jan 11 15|| 7% Oct be 
*79!2 81 80 73 7 75 + ms 40 41 1]%*40 41 90 Preferred-.-.--.----. 0 pa 91g Jan 3) 16% Jan 2 Oct! 10% Feb 
sneaien ---No par 3% Jan 13 lg Mar 

7% 778) | 7% ai 40% 40%) 40% 4 *1812 19 | *1812 19 Ward Boking class A ar} 2% Jan 4 4 18]| 261g Dec] 991g 
#41 9 415x| *41 19 | #1853 19 | *18% 19 12% 12%] 12 12 500 Si intecosdicsce * foo] 41° Jan 7| 48° Jan 4% Oct} 18 Jan 
0 ——- 7% Jan 10 4 lg Jan 
*185g 19's) *1353 *13!2 147%) 13 13 » 2% = 2%) 1,90 Preferred. -..------ 5% Jan 3 4 33 Dec] 6913 Ja 
%) *14 «15 3 34) 3 ‘ 250 ures..----- 5 Jan 13 ~ Jen 
“Tee Eel 88% aie’ ol % Si % Si. | “Ee oe eee Noel “Ste Ianssl ‘the fen ial] @ eel Sa, dee 
74512 452) *40 . 6% 7 6 4 le 38 | *36 38 1,4: yarren Bros....--.-- ° 10's Jan 3) 1312 Jan 16 Oct] 46 Mar 
8 | 3712 19} 3,300] tWarre -No par 8 2419 Jan 14 14 Feb 

a Pe 40 | 38! 3812] 3712 A 3% 3%) Big 312] 3, $3 convertible pref. No par| 16% Jan 3 - Jan17\| 1g Oct 3814 
*3712 40 37l2 4 *3% «4 312 "| on 1312) *7ig 1319) -.---. np Fdy & Pipe---- 1312 Jan 3) 1712 Ja 20 Oct] 50% Aug 
4 938 %4/ 1,200 | Warre _.” niarss 5 29% Jan 17 Feb 

3% 4/24 "914 14 | *9 1 . 23 | *20 22%) 1, kesha Motor 1} 25 Jan 4 ‘ 21g Oct) 9% 

11 14 4 23 | *20 : 1,800 | Wau eitekinssee 3 Jan 12 : 4 Jan 
me ice BY Be) i te Be re fe ie ho ee ve gan 3] ie ganas] 2 dub] dan 
15 15 *15\g 271 26%, 27 2512 2612 *2lp 3 #219 234 200 Wells Fargo & Co__....--.-- 27 Jan 3) 32 Jan 73\g Nov| 84lg Feb 

» No par 75 Jan24 5 A 
27!2  27l2 27!2 7 25g 25g} 25g Dg 1 1! lig lig og PS pn Oil & Snowdrift 73% Jan 7 84 Oct! 108 ug 
ag ‘ ll 11g 8 800 | Wesso ed_...No par 10212 Jan 3 Feb 
#253 3 3258 Ito] *1ig lig} *1lg . 2912 2910] *2812 30 $4 conv preferr' - No par| 854 Jan 28 1 an 3 88 Oct} 109 
au 204] 0 abn] BO a0) 20° 208] 2 sa] at s6"| 130] want Pon El slam AN pa ey Jan 2a] 978 Jan 3 76 Sell ag, Au 
4 8 25 7% vreferred ...... 100 8 4 
5 75 89 86 220 , an 1g Jan2 
as? oan Rs . 9212 = 368 os 96 = 4 + 37 100 a vene bones Ti pref.100|z117 Jan ; oar Jan 12|| 11012 Apr yr july 
7"4 9012] 8 201 80 | Wes 11112 Jan 1412 Dec 2 
*95 98 97's 9 9012 9012} 90 #12014 121 ee ae ee ee 100 2 28] 1819 Jan 11 2 M 
lerred_..-. Oct; 11% Mar 
a ae eb. 20144 121 ' 120 120 !*120%4 , 40| 6% pref ly Co...10| 1412 Jan 41, Jan 10 254 ” tee 
121 |*1 Ole ig} 11312 11312 n Auto Supply Blo Jan 5 2 5ig Oct] 231, 
*120 121 '*120 14 113%) 113g 113% : stoee| eee Soe Sen 100 2 9 Jan 10 a Mar 
"Mee ‘ten| tei, den] iss 16] iste Lets "3% '3h| 3a 8% 7000 | 4% 20 preferred... ---- 100] { Jan2s| 1% Jan t1|| 11g Oet| 114 Mar 
16% 1675) 1612 ais 41g 41g) 37%, $ +i. 912] *6lg Ola 0 Western Pacific_...------ 100| 2 Jan 5& 3'4 os 10||} 221g Dec] 831g Jan 
. fs. & *712 912} Zig. 72 - i 11s 600 eferred -....----- 2414 Jan28| 28% Ja 17% Oct] 57% Mar 
1M) lg 1g 14] 1,300] 6% pr legraph . 100 4 2712 Jan 15 Jan 
*71g lz out In *1lg Ile 114 21 214 Qbx 24 214 ’ Western Union Telegr: No par| 211g Jan2s 7g Jan15|| 871g Nov| 1675s 
11g 1!g at oa. *21g 234) ig 2 24%, 25%) 241, 24%) 7,700 Westingh’se Air Brake. 60| 9012 Jan 28| 1097 yo 27|| 113 Oct] 170 Jan 
2% 2% 212 27° 26 2614) 25 25% Qllg 2219] Qllg 217% 8,600 Westinghouse evbencane 133 Jan 4| 140 4a 15 10% Oct! 30% Jan 
26 = 2612) 2612 27 2314 244) 22 2312) 2 %4 96%] 9012 951s] 35,100 st preferred. -..-.--.--- 13 Jan2s} 171g Jan 5|| 311g Nov| 39 May 
Oils 102%e| 102 103%] 10018 10114 130! 1394] 140" 10 | 138 135] 1,000 | Weston Elec Instrum “No par| ile Jan "31 ists Jan 18\| 108% Oct say Jan 
10114 10 "0138 __..|*138 "Te,| 13% 14 a. ohte 333, Pare Class Chior Prod..No par| 12 Jan 3| 226% Jan13|| 211g Dec 8° Ane 
nile Tdi] $15% 16 31s 33% “Sits 38% oagie las 13" 1312] ~~" 500 Ww E% conv preterred apses 60 90 Jan 4) 90 Jan a 3 on 65 Mar 
: 33%, 3, 14 | *1% } 19 300 ° 54% pr 27% Jan 26% Aug 
S3liz 33%) *31l2 14iz| $14 14ta] 13% 14 #243, 2812] *241o 2819 Wheel&L ErieRy 5% % at| 2112 Jan27 n 4|| 75 Novi 126% 
*14  14tz) 14t 26%| *2514 2612) 2514 2512 *85 90 1°85 90 |...._- ling Steel Corp..-.No p 90 Jan26| 95 Ja 55 Dee Aug 
5 96 0 | Wheeling —— 7 59 Jani14 lg May 
2514 254) #2514 90 | *85 90 | *85 90 2llg 22 | 2112 22%) 3,70 Preferred. ..------- r| 55 Jan 28 n13|| 141g Oct] 2313 
S fits a Sq Sue | ee 101 | *85 101 551 thane caer anal. i y20| 14 Jan 5| 15 oat “a° aan 33% Feb 
90° 110°| *90 108 | *80°105°] 90° 90 *52 57 | 55 5612} 200 et oe Sen idle Jan2ill Ste Oct| 18% Jan 
*90 110 $90 r $57 63 *567, 63 ot 16 *15 16 100 Motor Co.......---- 10 Jan 5 11 Ja 15g Oct 6% Mar 
16 15 1 ,200 | White .-No par Jan 22 an 
“Hh, Ud Ha Heal “the Hal “ion it g's 1g] 1012 10 “S| White Rk Min Boe gi--¥o par 1312 Jan 4) 21% Jan24l| 11" Oct ying 
12 11 1012 7 1 3,300 --No par 1% Oct 4 
11% 121g) 11% ‘2 ae 11 Zig 25g «21, Dy , $4 conv preferred -- 4| 253 Jan 10 5le Sept 
1 | *101g 11 3 2 Ig 2 1g 177! 3,900 ey 21, Jan 7 2 Dee 2 
ie . 3 3 212 2" 1744 17%! 18 18 ! *1612 ‘ 0 | Wilcox Oil & Gas...----- : 244, Jan 3 a - 10 433 Dec] 12 — 
18 20 | 19% 21%! 198% *2ig 25g) 921g *E2te] #214 Fy 2 Fen Willys-Overland enomanes * 453; Jan x. oa Jan 6|| 453 Oct ie PA 
; 3 25g 25g 1, 2%) ta fh 23 2 24 . 6% conv pret-....----.- 4% Jan: 6014 Jan 21|/ 49% Dec} 918 Deo 
25g 2g *258 31 2ig 2igi 2g - 5% 5%) 5% 5%) 1,600 Wilson & Co Inc...-.-- 5014 Jan 28 14 Jan17|| 101g Dec| 13% 
oe oe om Ge Gis) 5% 5% 4i2(P 43] 45 455) 15,900 $6 preferred. -....----- 33 gen 3] 41° Sanisil 84° Des 65% Jan 
6 6 4 5 4% 54 4ig 4% £ 11 504% 51 1,200 4 } Sea 36 Jan 3] 41 12 Oct] 47 Jan 
1 5llg 5llz 600 | Woodwar 1g Jan 10 lg Mar 
40% 61] soi: 50%] S74 S74] 1 Sl 38° 30°] 37% 38%] 12'000 | Woolworen cP W) Go-—— foo] @8 Jan25] 06° Jan26|| bt Oot] 113% Mar 
73) 16 16% 1g 397% “10 | "Preferred A 7%-.------100| 60 Jan25| 66 Jan2s 40% Dec 
do's 4s) 40, 405] 30 40) BBO si5° 004] 45 60° 10] " Preterred A 7%-------- “10| Si” “Gan 34) “FAA Fan 13!) 94, Deel “40 sey 
1 * 66 ‘ FR yp teekeg series . . - 26, 46 Jan ; 128 ar 
aye HT) oon* 66 | 06. 661 %47 #45 60:1 *47 60 o| Prior pret 414% s10| 35 Jan Jan 10|| 38. Oct . 
*55 78 | *60 60 | *45 60 | *45 % #28 393] #26 35 30 Prior pref 4% % > par| 7312 Jan26| 94 Jan 15|| 581g Oct) 76 Jan 
catia’ Sutel *Stlp 35 | B3le SBel 31 8 *37 41¢| 36 37 700 ht Aeronautical... 62 Jan24| 65 21% Dee] 62lg Jan 
. 5 | *37 ‘ 300 | Wrig Del) - No par 2714 Jan 10 37% Feb 
#3212" 34%,| *321g 41 | *391g 43 35 3 “ul 75 78 74 775, Wrigley (Wm) Jr ( 25| 21 Jan 28 if Sen 31 71g Oct 5 
*42 «43 41 86 81 81 731g 77% 62 62 | *61% 65 300 Yale & Towne Mig Co ant 8% Jan 3) 15lg Jani11|| 68 Dee] 142 ~ 
*82 89 | *84 62 | *62 65 62 os 215g 2153621 21 900 Truck & Coach cl B-- 80 Jan 5) 93 121g Dec) 4653 Fel 
300 | Yellow ot B60 3} 18% Jan 10 1017, Mar 
23 96. | 24 25 | 23 23%) 22 Isis] 1218 13%| 812% 13%| 87.30 Preferred... ~-----. r| 1314 Jan 19|| Sate Novi 101% 
80 Wire..No pa: 28] 43% Jan 115 Jan 
*25 26 | 24 14%| 13% 1412] 1253 ie 86 86le1983 83 2 Young Spring & No par| 3453 Jan Jan26|| 70 Oct 
13% 1414) 137% 91 89 89 oo. 8 le 157 piss 157s} 2,600 Bee O Feonn 731g Jan28| 75 CORE eae 
16 1512 8 3 ‘900 be ge alpina 100 221g Jan Aug 
7% 17%! 17! ton] 351 ots] 318 37% “7312 B5i4] ~73t2 7312] 200 vocuan Gel ‘wnisteeiDoorCaiopar lot Jan 28 I7iz Jan 12|| 11% Deol 49% Aug 
1 -No 
401g 4012 ons 2 81 | *75 81 7 Lt 1614 17 | 815 31612 sania Zenith Radio ayy eich 1 2% Jan 3 31g ¢ Called for redemption. 
“W9'2 191} 19 19%] 19 19 13s 14 | 13 1312] 12% 131 "9'S00 | Zonlte Products sab wale. 2 Ex-div. v Bxrights. en = 
192 16 | 15% 161g i iene 3g 34! 3 3 3 a oe» Te le. _s Exr-div. 
a. sales on this day _¢ In receivership. _@ Det. — 
* Bid and asked prices; no 
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NEW YORK STOCK EXCHANGE 


Bond Record, Friday, Weekly and Yearly 


Jan. 29, 1938 











































































































































































NOTICE—Prices are “and interest”—except for income and defaulted bonds. Cash and deferred delivery sales are disregarded in the week's range, 
unless they are the only transactions of the week, and when selling outside of the regular weekly range are shown in a footnote in the week in which they 
occur. Ne *coount is taken of such sales in computing the range for the year. 

2% | Friday Week's 3 | Friday Week's 
BONDS <=] Last Range or 2 Range BONDS 2 3S| Last Range or 3 Range 
N. Y. STOCK EXCHANGE | ST] Sale Friday's es Since N. Y. STOCK EXCHANGE | Sf] Sale Friday's == Since 
Week E nded Jan. 28 —i| Price |Bid & Asked| SF Jan. 1 Week Ended Jan. 28 —a| Price |Btd & ASkE| BA Jan. 1 
Low Htgh\ No.\| Low Htgh Low High| No.||Low High 
U. $. Gevernment Fereign Govt. & Mun. (Cont.) 
Treasury 4({8...Oct 16 1947-1952/A ©} 117.12/117.12 117.21] 36(/|116.22117.24 | *Colombia Mtge Bank 6448_..1947/A O}...-_- 18% 22 2)} 17% 22 
Treasury 34{6...Oct. 15 1943-1945/A ©} 107.16|107.15 107.28] 150//107.2 108.6 *Sinking fund 7s of 1926....1946|M N)_.--.. 18% 22 15j] 16% 22 
. 16 1944-1954/J 0) 112.21/112.21 113.5 | 93)//112.2 113.11 fund 78 of 1927....1947|F A/_.--.-.. 20% 24 |i...) 17 18% 
15 1946-1956|M 8} ES 111.6 111.17] 26)|110.27111.22 | Copenhagen (City) 5e...-..... 1952/3 Dj_.--... 99% 100% 0 99% 100% 
15 1943-1947/3 D/ 108.2 {108.2 108.10} 61//107.18108.19 25-year gold Sifs----ocon noe MN! 98 97% 98%] 19]| 97% 98% 
15 1951-1955|M $/164.11/104.5 104.24] 100/|104 104.28 | ®Cordoba (City) 7a...-..---- 1957|F Aj_.-.--- 80 80 5|| 80 80 
15 1946-1948/)3 D/105.16}105.13 106.2 | 249)/}105.6 106.11 7s stamped...._.._...._.1957|/F Aj 61 61 62 28]| 53 62% 
15 see eerie D/ 106.3 [106.1 106.12} 72/|106.1 106.13 | Cordoba (Prov) “Argentina 7a..1942|\J J) 87 87 89 14 82 90 
. 15 1941-1943|M_ 8) 107.2 [107.2 107.10} 217/|107 107.12 
15 1946-1949|3 D/106.12/106.3 106.18] 58/|/105.28106.28 | *Costa Rica (Rep of) 7s.....- 1951|M WNi_____. 20% 23%} 20 17 23% 
Dec. 15 1949-1952/J BD) 106.5 |105.31 106.11] 102/|105.19106.20 | Cuba (Republic) 5e of 1904___.1944|(M a *103% ...-. ----|| 102% 103 
Aug. 161941/F A/107.7 [107.6 107.18) 216|/107.4 107.22 External 5s of 1914 ser A....1949/F A/_._--- 103% ..... scant aeeeo SEnee 
. 16 1944-1946/A O} 107.13]/107.12 107.25) 127|}107 107.31 External loan 444s__.--.-.. 1949|F A] 100 100 100 1|} 9644 100 
. 15 1955-1960|M 8) 102.1 {101.29 102.14] 702/|101.25102.23 Sinking fund 5s_..Jan 15 1953|3 Jj-_----- 105 105 4}| 102% 105 
Treasury 246. Sept. 15 1945-1947|M $104.4 {104.2 104.19) 73/|/104.25104.29 *Public wks 5 4s_..June 30 1945|3 D| 73%| 72% 74%) 233)|| 71 74% 
| Treasury 2%s...Sept. 15 1948-1951|/M $/102.6 |102.3 102.26) 317||101.40102.20 | Czechoslovakia (Rep of) 88....1951|A O/}-----.- 104 104 3|| 103 104 
Treasury 2%s...June 15 1951-19454/3 D/101.12)101.3 101.22/1336)|100.31 101.30 Sinking fund 8s ser B......- 196694 Gi... cno 104 105 41 104 105 
Treasury 2%s_..Sept. 15 1956-1959|)M 6/ 101.1 {100.27 101.16) 228]/100.26101.26 
Treasury 2%s...Dec. 15 1949-1953/J DD) 99.29) 99.24 100.2 | 558/| 99.18100.8 Denmark 20-year ext] 6s. ..... 1942/3 Jj} 105%] 105% 106 26|| 105 106 
Treasury 2 4s-_-_-..--- Dec. 15 1945|)J Di____.. 102.28 103.14 241/|102.14103.20 External gold 54s.....--... 1955|F Aj 103 102% 103%] 27|| 101% 103% 
External g 4 4%s_-_-_-- Apr 15 1962/A O} 101%] 100% 101%} 32)/| 99% 101% 
M 8/103.21/103.28 104 7||103.28 104.30 | Deutache Bk Am part ctf 68_._1932 
M N/ 103.24/103.15 103.30] 189]}104.15 104.12 $*Stamped extd to Sept 1 1935__/M $/------ 84% 89 13]} 83 89 
J J)103.30)103.22 104.6 61}|103.22 104.26 | Dominican Rep Cust Ad 6}48_.1942|M 8] 263 63 63 3i| 57 63 
M 8) 102.22)/102.18 102.22 2}/102.18 103.17 lst ser 54s of 1926_._....-- 1940/A O}_._.-- 60 60% - 60 60% 
orp— 2d series sink fund 5 4s -__.-- 4, = 60% 64 9 60 64 
3e seriee A__..May 1 1944-1952|M N/| 103.24/103.19 104.2 | 329)/103.19104.15 Customs Admins 5 $e 2d web? M $| 60 60 61%| 24 55 64 
2% series B__Aug. 1 1939-1949)F Aj101.25/101.19 102.2 | 394//101.12 102.14 5 4s Ist series___......_- >. == 60 2|| 58% 62 
2}48 series G.....----- 1942-1944/J J3/101.16'101.9 101.24] 773)|101.6 102.4 5s 2nd series - ante | 61% 61% 2 51 61% 
] Dresden (City) external 7s_..1945|M N/_----- a seeds aia ta sahllaras uahabeees 
Fereign Govt. & Municipals— *El Salvador 8s ctfs of dep__..1948/J J/.----- * 24 26%|.-..|| 23% 30 
Estonia (Republic of) 7s8_.-.-- 1967|J Jj-.---- *99 99%|_.__|]| 99 100 
Agricultura oy Bank (Cateanitey Finland (Republic) ext 6s. .-.- 1945|M $/_.---- 108% 108% 1}// 108 108% 
*Gtd sink fund 66.......... 1947|F Aj_____. *20 7 16% 18% | ®Frankfort (City of) ef 6}4s__.1953/M N/_----- *16 21%4)/----. 21% 21% 
*Gtd sink — I deat ane 1948/A O} 22 21% 22 10}} 17% 22 French Republic 7 4a stamped_1941|J Dj 107 107 108 102% 108 
Akershus (Dept) Ext 5s8...-..-. 1963|M N| 102 100% 102 9}| 100% 102 7s unstamped........- 1941|----| 99%] 99% 99 11 97 99% 
*Antioquia (Dept) coll 76 A...1045|J J3/_____. 6% 6% 2 6 7% External 7s stamped -_...... 1949/J 105%| 105% 105% 1}} 105 107 
*External s f 7s series B....- O45\3 J 6% 6 6% 2 6 71% 7s i eS | et ae 99% 100%] 13 99% 100% 
*External s f 7s series C...-- 1945/3 J}... _. 6% 6% 4 6% 7% | German Govt International— 
xternal s f 7s series D..... 1945\J J 6% 6% 6%} 19 6 7% *5 4s of 1930 stamped_..._- 1965/3 Dj] 27 25% 27%] 82)| 25% 27% 
xterpal s f 7s lst series....1957|A O}_____. *5% 6%]}-.-- 6% 6% *5 4s unstamped...__...1968 ----|------ 23% #24 7 22% 24 
*External sec s f 78 2d series.1957|A O}._.._- *5% |) 6% 6% *5 44s stamp(Canad’an Holder)’65) ----|------ TE’ asin Kine Stine iawn 
External sec s f 7a 3d series_1957|A O|_____- 5% 6% 7 5% 6% | *German Rep extl 7s stamped.1949/A ©} 3334) 32% 3334] 87|| 30% 33% 
Antwerp (City) external 5s....1958)J D/_..... 99% 9%] 12}) 99 99% 7s unstamped_..........- St sa dbncact a25% 425%) 24/| 26 27 
mtine (National Government)— German Prov & Communal Bks “ 
f external 4%s-.-..----.- 1971|MN| 94 93% 94%) 68)) 93% 96% (Cons Agric Loan) 6%s....1958|3 D} 25 25 25 3i| 25 29 
8 f extl conv loan 4s Feb....1972/F A) 85%| 85% 86%) 5A|} 84 88% | *Greek ment s f ser 78..1964|M N/_----- *30% ..--- Sa ake hauled: 
8 f extl conv loan 46 Apr....1972/A O| 85%| 85% 86%) 55)) 84 88% 7s part paid_.........-. a RS *29 31%4]--..]| 30 30% 
Australia 30-year 5s....-.-. bosak J 3} 105%} 103% 106 47|| 104% 106 *Sink fund secured 68 F. Bivesses *28 284 i--<- 28 29 
External 5a of 1927-.-. M $/ 106 | 105% 106 38]| 104% 106 6s part paid_.......--.- kal 27 27 27 254 27 
External g 4} of 1928 MN} 100%] 100% 101%} 49]|} 100 101% 
Austrian (Govt) s 7s i Miedeent 103% 103% 1'} 103 103% | Haiti Series am 4... 2. 7 78%! 15] 75 85 
*Hamburg (State) 6a-..._...- 1946|A Oj-..---|*----- So ican cS 
*Bavaria (Free State) 6}48....1945/F A/_._.-- *19% 21%)----j|| 20% 22 *Heidgiberg (German) extl 7s '60|\J J}------ 17% 17% 2 174% 17% 
949/M $/_____- 107% 107%] 10]| 106% 108 Helsingfors (City) ext 6}4s....1960|/A O}------ MEE scten ----|} 104% 105 
~-1955|3 Jj 107 106% 107%} 22); 104% 107% Cons Municipal Loap— 
1955|3 D)..---- 115 115% 4|| 114% 115% 7 44s secured sfg ........- soe 3} (19 18% 19 3}} 18 19 
Bergen (Norway) ext! s f 5e...1960|/M $/__-_-_- ai01% al0l% 411 100 101 7s secured gf g ........_.- 1946|J Jj------ *18 20 |--..|} 18% 18% 
*Berlin (Germany) s f 6}48...-1950/A O}..-.-.- 19% 19% 1 19% 21% | “Hungarian Land M Inst 7 }s_1961(/M N}j------ 18 18 18 18 
*External sinking fund 66...1958|)3 D/_.--.-.- 18% 19 6]| 18% 21% Sinking fund 7 Ks ser B_...1961/M N/------ *18 LOM licesll «dese suase 
*Brasil (U 8 of) external 86....1941/3 D) 18%} 18% 22 63]| 18% 23 Hungary (Kingdom of) 7}48..1944|F A} 584) 57 58% 57 58% 
*External s f 6s of 1926...1957/|A O} 16%| 16% 19%) 84/) 16% 19% 

*External s f 6 4s of 1927_..1957|A O' 16%) 16% 19%’ 53 16% 19% | Irtsh Free State extlsf Se__._.- 1960|M N'..__-- SEE xeaece --..|' 114% 114% 
78 (Central Ry).........-- 1952/3 D| 16%| 16% 19%; 19) 16% 1934 | Italy (Kingdom of) exti 7s..--- 1951|J Di 803%| 80% 81%] 28]/| 77% 82 
Brisbane (City) oc? .---1957|M_ 8} 101 101 101 27|} 99% 101 Italian Cred Consortium 7sserB,47|M S| 77 77 78 2\| 65% 80% 

Sinking fund gold acweee Bidaacee 101% 101} 40 99% 101% | Italian Public Utility extl 7a__.1952|3 J| 634) 63% 64 6 62% 65% 

20-year s f 68......-..---.- 1950|5 D|-..---- 101% 102 7|| 101% 102% | Japanese Govt 50-72 0 f 6340... 1964 F Al 74 72 77 83}} 72 81 
Exti sinking fund 5 }4s___.-. MN 57 56% 60 125|| 49% 64% 
*Budapest (City of) 6s........ 1962/3 D *Jugoslavia (State Mtge BK) 78 1987 A Oj..-.-- 42% 42% 1 42% 42% 
Buenos Aires (Prov) extl @s....2988 MSs *Leipzig (Germany) s t7s_---- 1947|F Aj------ BIG . 20M enoall <asco sa¢ee 
stam --1961 y Lower Austria (Province) 7448.1950|J D/------ © ctewim OEM leccall owcce succes 
MSs *Medellin (Colombia) 6 %s....1954|J D 7 7 7%| 15 6% 7% 
FA *Merxican Irrig assenting 434s8_1943|M NJ - ----- 2% 2% 6 2% 2% 
AO *Mexico (US) extl 5s of 1899 £ 1945|Q 4J/------ 3% 3% 1 3% 3% 
MN *Assenting 58 of 1899... _- 1945/Q J/------ *3 3% \---- 3% 3% 
JJ *Assenting 5s large... *2% 3%|----|| ----- ----- 
CR PRO... ccdtcncacaetasieocecs] conse ocnee tne <a whee 
jg O06 66 1904. cccccccoccecc IMA Diee--20] eonce ----- osenll ctsce osbee 
MN *Assenting 4s of 1904 2% 2% 2 2% 3% 
*Assenting 4s of 1910 large...-.- se ae 3% 3% 5 3% 3 
AO *Assenting 4s of 1910 small. _- ae ieee 2% 2%) 2 2% 2% 
MN *§Treas 6s of '13 assent(large) °33|3 J/|------ *2% 6 aoe 3% 3% 
FA *§Small - Michel senbe eamaale cath +ssc—e saeee 

1\3 J A Ol 65%] 65% 66%) 9} 63% 67 

944\3 J 

30-year 1967|3 J M8 9% 9% 10 18 9% 10% 

*Carisbad (City) of bs rere 1954|3 J MS 9% 9% 10 8 9% Ill 

*Cent Agric Bank (Ger) 7s....1950|M $ J Di 260 60 60%} 15 60 61 
“Farm Loan 6 f 6s..July 15 1960|/J J M NI-..---- *55 > 57 57% 
*Farm Loan s f 6s....Oct 15 1 AO F Ajai02%]| 102 102% 9}} 101 102% 
*Farm Loan 6s ser A Apr 15 1938/A O External @ f Se........ pr 1958/A O} 10234} 102 102% 5]| 100% 102% 

*Chile nee rte wold dy ppt 1942|M N 1943|F Aj 107 106% 107 8]| 105% 107 
External ---1960/A O F Al] 107%] 106% 107%] 18]| 106% 107% 
ona sinking Fe 6s...Feb 1961/F A jm sad 105% 106%] 34|| 104% 106% 
Ry ref exti s f 68...... Jap 1961|3 J A O} 103%} 103 103%] 69]| 102% 103% 
*Extl sinking fund 68..Sept 1961|M $& -1963|/F Aj 10234] 102% 102%] 25}| 1024 103% 
External sinking fund Ge... 1962] 8 4 Municipal Bank ext] s f 58...1970|3 D/------ WIGS 16636 la cull cndes, sauces 
External sin«ing fund 68...1963|M N| 17%| 17% 18%] 67/] 1634 18% | *Nuremburg (City) extl 6s_...1952/F Aj------ *16 20 |----|| 20% 20% 

*Chile Mtge Bank 6 }s-_-.-...-. 1957|\3 Dj 15% 5 15%| 28 14% 15% a -1953|M 8} 55%| 53% £56 31 51 60 
*Sink fund 6% of 1926_.... 1961/3 Dj 15%] 15% 6 13 14% 16 Extl deb 5 4s_._.... .1958)M N/-..---- 52 53 2 47% 55% 
“Guar s f 68........-...... 1961;A O} 15%] 15% 15%) 30] 14% 15% Osle (City) 814340... _-1955|A O} 102%} 102 102%} 11]] 102 102% 
~~ ~~), ees 1962)|M Nj 15%) 15% 16 27 14% 16% (Rep) extl 5s .1953)J Dj------ 103% 103% 2|| 103% 104% 
*Chilean Cons Munic 7s8_..... 1960|M $ 3 13 14 32]} 11% 14 *Extils | 5 eee 1963|M4 N/|_---_- 42% 42% 2i| 42 42% 
*Chinese (Hukuang Ry) 56 ....1951|/3 D/------ *20 gre | Sea *Stamped............___ 1963|M N|__-_-- 36% 38 10}} 435% 39% 
*Cologne (City) Germany 5 %s.1950|M 8j------ 20% 21 19% 21 " 
Colombia (Republic Pernambuco (State of) 7s_...1947|M 8S 8% 8% 9%| 57 8% 9% 
*6s8 of 1928........ ---Oct 1961/A O} 13 13 13%| 62 12% 14% | ®Peru (Rep of) external 7a__... 959|M S$} ll%; 11% 11% 6 114% 11% 
6a extl s f g..-......- Jan 1961/3 Jj 13 13 13%} 33]) 13 14% *Nat Loan extlsf6e Ilstser..1960/J DBD) 9% 95% 10%] 133 9% 11% 
*Nat Loan extl ef 6e2dser..1961|A O| 9%| 9% 10%) 27 9% 11% 

pe daiaeeiplines AO 4 
eRe AO 
babe 3 J 








For footnotes see page 721. 
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Volume 146 New York Bond Record—Continued—Page 2 
&_ | Friday Week's 3 
N. Y sTOCE =xCHANG 33 ies At ‘me 4 Son Ea s3 
™ ? E | 35] Sale Friday's $3 Since N. Y. STOCK EXCHANGE | 35 
Week Ended Jan. 28 Sa] Price |Bid & Ask| SF Jan. 1 Week Ended Jan. 28 how 
F Gevt. & Munic. (Conci. Low High| No.\|Low High 
Porto (City oO fa ise | aes *8 10%j----j}} 10% 11% Delaware cons 3s 3d 
*Extl agen ) reegter *9 10 |----|| 10% 10% | *Berlin City Elec Co deb 6s_.1951|J D 
Prague (Greater City) 7}4s__..1952/M Nj_____- 98 98 96 98 *Deb sinking fund 6 %s-.... 1959/F A 
“Funan Crese Sante) ett 6 360- 1951)M $/____-_- *17 20%}----]] 19 21 *Debenture 66...........-.. 1 AO 
External s f 6s_......_.___ AQ; 19 19 19 5i] 19 21% | *Bertin Elec El & Undergr 6s 1956|A O 
Quesnsiand (State) oxtl of Te_ivailA iia. 3a 108% 108%} 51] 107% 108% | Beth Steel cons M 4a ser D..1960|J J 
etal a lg | RENT *108% 109%]----|] 106% 109% Cons mtge 3%s series E____. 966|/A O 
*Rhine-Main-Danube 7s A....1950|M $| 25 25 25 1 25 25 3}4ssf convd ebs......._. 1952)A O 
Rio de Janeiro (City of) 88_...1946)A O}_--_-- 10% 11 3 10% 12 
ma ee 4 oS) oe oe Blwtow & Maine isi fe’ G----1967 M's 
0 ‘o ease 
8s exti loan of 1921_.._.___ 1946)A O}______ 11% 12 31] 10% 12% lst M 5e series II_._......- 1955|M N’ 
- . | |  <iteapnpeteenmuameaess 1968/3 D 8% 8% 9%| 63 8% 10% Int 48¢0 erie 33  ipihi aired 1961|A O 
©7s extl loan of 1928. ndiaiatal 1966|M Ni 9% 8% 10%] 24 8% 10% | t & N Y Air Line ist 48 1955|/F A 
7s municipal ee 1967/3 Di 8% 8% 10%] 12 8% 10% brookiyn Clty RR y Qa 1941}J 
(City) ext! 6348__.....- 1952)A O} 70%| 70% 70%] 371i 68% 73 Bklyn Edison cons mtge 348. .1966|M N 
*Roumania (Kingdom of) 7s...1959|F A 30 32%] 11]} 30 38 Bklyn Manhat it 4345__.1966|/M N 
yay my Tey A li ii eae ers “io ae 
8s extl Pinneted 1952) Nj... __- *__._ 12 |_..-]] 10% 11% | Bklyn Union El let g Se.-.---.1950|F A 
oon enemas... ae 1957|M Ni} 9 9%} 31 9 10% "age len & ret Ge serie’ A->-- 1049/00 N 
es See!) Se eee eee ee ees ell Ul 
$°8s ext] loan of 1921____.. 1936)3 Jj...--- *4 25 |..--]] 13% 13% Debenture gold Se_......... 3D 
| ied, se aaee: 1950/3 Jj} 11 11 12%}| 51] 11 13% let en & ret be series B...7 1967/84 N 
7s extl Water Joan__....___ 1956|M $/_____- aldo al 2i| 13 13 Brown Shoe s f deb 3%s_.....1950/F A 
*6s ext] Dollar loan_..._._- 1968|/J J3}------ 10% 10%| 3 9% 11% Buffalo Gen Elec 4 }4s ser B.---1981/F A 
sob Ss Mig iat ac=—esole || oi. |.) 20% 7% | Bel oh am ca Sir 
B.cc eA PSOIO Bi------] Wli 8 ancce escell escce ceece lo a 
rl peptaten 1946|J D}_.-.-- St siceed ina oe ae ee ae oO 
Serbs Croats & Si (Kingdom) Certificates eT =--- 
8s secured | Sa eR 1962|M N| 32 32 32%] 13]] 31 33% | tBush Terminal Ist 4e........1952)/A4 O 
©7s series B sec extl__..___- 1962)|M Ni} 3234] 32% 33%] 59]] 31% 33% Consol 5e...........- ~---1955}4 é 
“lean Landowoers Am a-ctoay|e |---| sat ° 8"|...-|) 204 20% | Bet Puen cone an oe.00----—-Ioeas 
{Syria (Province of) 7s......-1946 woes: Earned endl Raakaenniten y Sugar 7s ctfs.-----1942|A © 3% 
Sydney (City) sf 5}4s--.----- 1955|F A| 104%] 104% 104%] 2|| 103% 104% | Canada Sou cons gu 5s A_.....1962/A ©] 106 | 105% 106 11]] 105% 109 
Taiwan Elec Pow sf 5}4s-_----.- 1 3} 52%] 51% 531%] 26]] 48% 57 Canadian Nat gold 448......1957/J Jj/_____- 113% 114%] 14]] 113% 114% 
Tokyo City be loan of 1913....1983|M 8 Sinead 41 42 41 42 uaranteed gold 5e___.. July 1969)3 3) 115%] 115% 116 17} 115% 116% 
External s f 8s guar......1961|A 0] 54%] 54% 58 57|] 48% 60% Somes gold 5s_..-- Oct 1969/4 O] 119 | 1185, 11934] 22]] 118% 119% 
(City) 1st 54e_...1957|Mi N]-----.- #1035 .....|----]] 103 103 Guaranteed gold Ss... .....- 1970|/F Aj______| 11834 118%] 13]] 118% 119 
*Uruguay egeen eae Gs... 19a _ eee *50% 52%|----|] 53% 54% Guar gold 4%s8____. June 15 1955/3 Dj 116%] 116% 117 9}| 116% 117 
External s f 66...........- 960|M N; 50%) 50% 52%] I7|/| 49% 54 Guaranteed gold 4 }4s_.-.--- 1956|F A/ 114%} 114 114% 9}] 113% 114% 
External s f 6g_....-...--. oe4iM | eer #4944 52%)_.--'| 50% 53% Guaranteed gold 4s. Sept 1951|/M $/______ 113% 114%] 27]] 113% 114% 
3%-4-4445% extl readj___-- 1970 i Ni 49%] 49% 50%] 17|| 49% 53 Qeaadian Northere Geb ¢ 4s. . 1948/5 a"33°° eds 196 = — 13854 
3s readjustment. -- 19843 Jj------ Diane G6 [onedhiwebee ahose anadian y 4% Derpet 4 ‘ 
Venetian Prov Mtge Bank Ta--1963 g eee eae A leer arineeget Coll trust 44s_-....------- 1946|M $|______ 102. 103%] =13)| 101% 103% 
Vienna (City of) 6s......... 2|M Nj. __- 95% 95%! 1/1] 95% 100 $e equip trust ctfs_........- i aeage 112% 113 26]| 112% 114% 
Warsaw (City) external 7a 1068 F Al 58%] 58% 61 311] 58% 62 Coll trust gold 58_..-Dec 1 1954|J DB) 10114) 100% 10314) 18|| 100% 104 
Yokohama (City) exti 6s....-- 1\J Dl 55%| 55% 57%] 28|] 53% 61% PA nan ye 4s eee 1seoi4 ; 6 an + : ae 95% 99 
Caro Clinch & Ohio Ist 6 1938/3 D} 100%4| 10034 100%] 13)| 100% 101% 
RAILROAD AND INDUSTRIAL ist & cons g 66 ser A_Dec 15 1952|J DB)... __- 103 103 3}} 103 108 
vestmeneseus Carriers & Gen Corp deb 8a w w 1950/M |... 81% si] 2i] 8183 
Same rem Sars ta thee Ot | St SB") Ta SSE 829 | Colne Gorm dete we <—oarls BIS | ie” esl il] TB tay 
eeence t e i] -<--- 7 
Coll trun to of 1907 0.198 oJ D| 93%] 93% 93%] 1]] 90 9434 | *Cent Branch U P lst g 4a_-.-1948/3 D)______ *20% «625 |---| 20 22% 
10-year deb 4s peamped 2 1946]F A] 100%} 100 = 10034] 13]) 99 101 t*Central of Ga lst g 58.-Nov 1945 cass + * ‘ - - 
aa... oR en eee ohel bean bits asian B90 O22 6% 6%! 1] 5% 6% 
A ey t emcngmme D| -----| 101% 101%]  1]| 101% 103% Ref & gen 5e series C...---1959|4 O} 5% 6%) 30/1 5% 7% 
Albany Perfor Wrap Pap 68-.-1948/A O}------ 47 47 3]] 47 54 *Chatt Div pur money g 48--1951)4 D!______ ee Oth SS. Tae 
6s with warr assented -_----- 1948/A O}_.-_-- *47 ST tisca 57 *Mac & Nor Div Ist g 58...-1946]/45 J/_____- ae 23 jee ben eee 
Alb & Susq Ist guar 3s_____- 1946)A O}____- *60 86 |---|] 90 90 *Mid Ga & Ati Div pur m 66.1947/3 Jj... _. *5 13 |----]] ----- ---.. 
Alleghany Corp coll trust 58...1944|/F Aj------ 66 72%] 131] 66 76 *Mobile Div lst g 58_------- 1946/5 Jj______ vor 28 |----|] ----- ----- 
Coll & conv &e..........--- 1949/3 Di) 59%) 59% 63 27|| 59% 67% | Central Vountes sige Gs beeabia seek ~ : bo ewee $5, . 2 106 36 y= 
° a a ol 1 . ae Rin Set. eee 37% 37% Gen mortgage 56. ......----1941/™ 9)|..-.-- - 2 |---- ‘ 
“ae Sh ES 900 AO} 29%] 29 31%| 92]| 29 35% | Cent HudG& E Ist & ref 3%e_1965|M SS)... |*105%4 ____ --}| 107% 107% 
Allegh & West Ist gu 4s_.--._- 1998/A O|_____- Ris. Ch oe eee Cent Ill Elec & Gas Ist 5a__--- 1951/F Al 98%) 98 100 23}/ 97 100 
Allegh Val gen guar g 4a....-.- 1942|M 8 a 105% 107%} 35}} 105% 109 Cent Illinois Light 3 %s--.----- 1966|A O} 106 106 107 3]} 106 107 
yy pages *82 88 |---|] 90 92% | t®Cent New Eng Ist gu 4s_...1961|4 J|__.__- "40% 43%|----|| 44 46 
Allied Stores Corp deb 4 ¥48----1950 : v2 % be 1987|\0 J 30 31 2 30 34% 
44s debentures-_-....-.---- 1951/F Aj---.--| 83 84 | 10]) 82% 87 | Central of N J gen g 5e.....-- eavisy BI a7| «3787 il] 27 27% 
Allie-Chalmers Mtg conv 4e...1962/M $/ 103 | 102% 105 | 238)) 10244 1054 |, eure! ¥ Power 3Ma......1962/A ©] 102%] 1023; 10354] 130|] 10294 105 
png of tem hn Ay te jess 8 "47% arr: . 36 “63 ans ones Cent Pacific Ist ret gu gold 48..1949/F A) 87 86 92 96|| 86 97% 
American Ice s f deb 58_..---- 1953|3 D| 96 96 99 10]} 96 99 Through Short L Ist gu 48..-1954/4 «ae One Benes tie Vekde Salen 
Amer I G Chem conv 534s8....1949|/M N| 103%] 103 104 69]; 103. 104% Guaranteed g 5e-...------- 1960|/F A; 6034) 59% 64 45]| 59% 74% 
) 6s.-1949|3 J} 92 92 98%| 32|| 92 98% s*Gont Rit & kg of Ga coil be 1037]M N leet <i cuk! eogthittls acebed sbdie 
yok Wy ~ Degg 540.-19 f 6s extended to May 1 1942------ i l-<---- *61 876 |---<]] o---+ ---0- 
serie cnkng umd O60) BL ot| Loans lars Bal 10084 101s | Gerais Pred Oba Ac----teunle Bail" boxe “ots Sl 5G 
HH ee nonooee~ oes D| 100%] 100% 101%| 103] 100% 101344 | Champion Pap & Fibre deb 438 '50 ao: 553 10534 106 ' 6 10534 106 
*Am Type Founders conv deb.1950|/J_ J ------ 105 105% 12 — 107 Ches & Ohio Ist con g 58-.---- 19iM al +t ++i sone sel 117 121 
Amer Wat Wks & Elec 6s ser A-1975|M N| 93 93 95 19 96% General gold 4}49.-------- 1900/0 02% le tal 90% 96 
Anaconda Cop Min s f deb 4348 1950/4 © 103%| 102% 104 | 135 102% 105 Oo ee ne. Tw Al oe 1 694%l 441 9156 96 
ne an % . es 1967| Jan|______| *25 30 |----[) 29 31 Craig Valley Ist 56 -- -- May 1940) : ------|*----- 109 }4|----]| ----- ----- 
Caen ee i teria balou Bo |e. | 88 8° | Roa Div isc comede------080/4 J}-"-2--| iiaig 11334] al] 1126 1i6~ 
Armour & Co (Del) 4s series B.1955|F Aj 91%) 90% 92%) 142 88 95 24 consol gold 4s_---.----- 1989) 5, Z co-e-- #10732 112 |----]] ----- ----- 
Mo! te oer C Ded st 1957|3 Ji} 90%} 90 92%| 87]| 86% 94% Warm Spring V Ist g 58----- 1941) © ------ 7G ovens Vest Sooee eeuny 
tehison Top ta Fe— J A@O 1 1 23% 23 21% 26% 
A 0} 106%] 106 108%] 413]]} 106 109% | Chic & Alton RR ref g 3e------ 1949 21%| 21% 23% 
Gane aa te ee ree rete *9844 100 |----]] 102% 103° Chic Burl & Q—Ill Div 34s--.1949|5 4) 10144) 99% 104%) 60)) 99% 107 
Stamped 49._.___.------1995|M N] 99%] 99% 101%] 96]| 99% 103% Lilinois Division 48-..------ 1949 ols . ee 10356 a = i aan 
Conv gold 4s of 1909-.----- 1955|J Dj_____- *97 =: 103 4}----|| 101 102 General 4o---- oe bedeads eA % 93% 99 | 100l| 93% 105 
Conv 4s of 1905-...-.--.---- 1955/5 Dj------ 97 97 1 97 104% ist & ref 4 }48 se 14 FA “100 99% 102% 33 99% 109% 
— et neon a D “101% 10154 1043 298 10154 10636 susChicage & Rast Ill ist 68..-1934|A 9} 90 90 904%} 11}} 90 90% 
4 5 46 f “on A « . 5 
Rocky Mtn bie ize 0222190819 3] 101%| 101% 101% 101% 103% | $*C & E Ili Ry (mew Co) gen 58.1951|M N)_____. “4 616 39 + 73 
Trans-Con Short L Ist 48...1958)3 J} 1094) 10944 109% f 109% 112% emi > Sees ---igaa ore 724 72% 2i| 72% 108 
yo teeny ist & vet 4340 A.....1808T & 7 106 116 oe SoC hieogo Great West lst 43...1950|M $ 17%] 16% 18%] 160]} 15% 19 
Atl @ Charl AL let 30 A~. 1044] ee 97 |.---|| 97 97 t*Chic Ind & Louisv ret 68... -1947/4 ; 12% 124s 13% 7|] 12% 13% 
lst 30-year 5s series B--.--- 1944/5 J} 94%) 94% 94% 10}| 94% 104% <Hetundiag ¢ Se series mem eae *11% i8%4|..\| “io% “13” 
ay ne ee as & Sl i te| See. 1966|M NI-- 6% 6u| 6l| 5% 7% 
neral @ A......1964/5 V)------ 0 Ue, ES STE LT eae eee tee ats 6 1 1 4 5 7 
10-year coll tr 5s--..- May 1 1945|M N]--.---) 77 83%) 23]) 77 88 *ist & gen Go series B.-May 18694 r eee Me ts, oes os one 
L & N coll gold 48_.-.-- Oct 1952)M N] 69 oo, = 70 11}} 69 76% | Chic Ind & Sou fen 43462 coceee 196912 Di... 084608308 1.1.00 conde ode 
eee wee oe eee ee | 
Becond mortgage 48__......1948/4 4/..---- 5 04 4%! --- - < ‘ 
(ee lesa an ieee A. b4r4 5535) 101) 54% 60 | Chie Mills series A.-..May 1 1980/3 J] 2834] 2835 30%] 29/1 28 3536 
Auburn Auto conv de’ Pewee Sense -- Oe a ee ee fll a J J} 25 25 26%| 17]| 25 30 
Ogee ae Peete e Gen g 3s series B_.May 1 1989 2 ‘ f ‘ 
Austin & N W Ist gu g 5s--.--- jones. W......1*... 92 --- - Gen 448 series C.- "May 1 seers a--55-* = ain fF rth aK 
5 f ° 48 series E_..May ‘ oe: < , > 
Bale d Obie Isto tenn day toss} Of 5084 99% ‘1 | 106|| "5934 ‘7535 | Sen $840.ceriea F_--May 1 1989| 3]----.-| 3014 30%) 5] 28 8, 
Refund & gen Se series A--.-1995/4 Bl 29 | 28% 32, | 110i) 2824 39% | S°Cnle Met) Bes sani 2000i/A O| 4 | 3% 4%) S60]] 3% 4% 
1 Gold 0 cica Go” i90s|s 8] 31 | 3035 35%) 165/1 3035 45 Chie & Ne West gew g334s..1987/M N Rinoul 15 15%) 14]} 15) 18 
PLE & W Va Bverea..J1941|MN| 46 | 46 47%| 47/1 46 70 General 48...-.---------- 1987|M WN}... -- 1534 16%! 171) 1534 18% 
Southwest Div lst 3346-58.-1950|J 4] 41 | 38% 46%! 78|| 383% 59%] sr ip ine OST epee HT a yt tee Be 
1 ny te | eae ! ‘ ee 
Rot & gen be weriee Dn. = 2000/04 al 28} “27% 3034| iii|] 2744 38% *Gen 68 stpd Fed Inc tax... -1987/M N i TS a A tt; 
GE Miicpsciccteapecond 1960)F Al 25%) 25 274) 233|) 24% 34 Senet. ~eaenereer 1936(M N| i914] 18% 20 46|| 18 22 
Ref & gen M Se series F_....199¢/M 8} 28%) 28% 31 | 185)) 28 39 eons... o-epces-toarlt Di...... 10% 11%] 10/| 10% 12% 
Bangor & Aroostook Ist 6a. ...1943 gf = ae 111 111% 6 107% 112% Pt pode 4% ; stpd. May 1 2037 JID 10% 10% 11 11 10% 11% 
0, 951)J J} 104%) 104 104%} 32)| 104% 106 ist & ret 48 C_May 1 2037 J Di 10%] 10% 10% 4 10 11% 
4s stamped__...-.------- 1951/3 3] 103%] 103 2105 64|| 103 106 *ist & ref oe S y soem) sul 5 6%| 270 4 7% 
Battie Creek & Stur Ist gu 38..1989/J D/_.---- ay RS ae Pe eee im Conv 4%s series A_.-...-- 
Beech Creek ext ist g 344s....1951/A O}------ ipa _--|| 99% 1 
Bell Telep of Pa 5s series B__..1948|J J) 118%] 118% 119 20]} 118 119% 
1st & ref 5s series C --...---- 1960/A 0} 127 | 126% 127 241] 126% 127% 


























For footnotes see page 721. 
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718 New York Bond Record—Continued—Page 3 Jan. 29, 1938 
3_ | Friday Week's 
ONDS <=] Last Range or 3. Range 
N. Y¥. STOCK EXCHANGE == Sale Friday's Ex Since 
Week Ended Jan. 28 —&| Price |Bid & Asked SF Jan. 1 
B B h Low High, No.||Low Htgh 
ennett TOS. G Jo nson t*Den & R G West gen Se_Aug1955|F Aj 6 6 6% 71 6 7% 
*Assented’ subj to plan).--.-- .--. 5%) 5% 6%) 21 5% 7 
*Ref & impt 5s ser B_.._Apr 1978/A O}---.--- 8% 9%] 13) 8% 10% 
AD BOND t*Des M & Ft Dodge 4s ctfs_..1935|3 J|------ *2% 3 %4)----| ” le 
RAILRO B S t®Des Plains Val lst gu ¢44e_..1947/M S/_____- *17 80 |----!| ----- --:-- 
Detroit Edison Co 448 ser D..1961/F Aj..---- 112% 112%] _5|| 112% 113% 
Gen & ref 5s ser E_.-....--- 952}A O| 107% 107 ¥4 109 53 107 4 1 
: p & ret M 4sser F_...--.- 1965|/A ©} 109%| 109% yl : 
New York, N.Y. i . Chicago, Ill. yap pe! mtge 3 4s ser G...1966|M $| 105%| 105 105%] 18]| 104% 106 
One Wall Street Private Wire 135 So. La Salle St. Detroit & Mac Ist lien g to...-1998 ‘S. es *35 75 |----|| ----- ----- 
Digby 4-5200 Connections Randolph 7711 1st 4s assented_........- |G aiet aeee Leeell ekaye auure 
N. Y. 1-761 + Bell System Teletype + Cgo. 543 Second gold 48. ....------- ees. 4 D)------ *35 55 |----|] ----- ----- 
2d 48 assented_.._..-_--.- Gt ne beeen weued eee CAPR Sy eee 
Detroit Term & Tunnel ‘a= “1901 it setil benne: wauieté ---|}] 108% 109 
Dow Chemical deb 3s...-..---- O6ie Dleecece 103% 103% 8|| 102% 103% 
3) Friday Week's t#*Dul! Sou Shore & Atig a2221937 DP Ficecce 214% 22%] 5]| 21% 23 
ONDS © =| Last Rangeor | 2 Range Seaman Light Ist M 3s.---1965|3 J] 10644) 106 10734] 96// 105 108% 
N. Y. STOCK EXCHANGE ;=7| Sale Friday's =x Since ’ 
Week Ended Jan, 28 Ni] Price |Bid & Aski SE Jan. 1 East Ry Minn Nor Div Ist 48_.1948/A O}_____- 10634 106%} 32)| 106% 107 
— —__— | East T Va & Ga Div Ist 58_..-1956|/M N/_____- *50 84%/----|] 85 90 
Low High, No.\\Low High | Ed Et Til Bklyn Ist cons 48_.--1939)3 J}... - *103% 106%'----|| 103% 103% 
t§*Chicago Raliways Ist 58 stpd | ‘ Ed El ill (N Y) Ist cons g 5¢..1995/J J3/_.___. 131% 131% Ij] 131% 131% 
Feb 1 1937 26% par paid..--..--- i Wl eked #45 48% ----/ 50 51 Electric Auto Lite conv 48_-.-- 1952}F Aj 995%! 99% 101%! 149}| 97% 101% 
t*Chic R | & P Ry gen 4s__..- 1988/3 J} 18 17% 19%] 63)| 17% 19% | Elgin Joliet & East Ist g 5s...-1941/M N/______)#____. 111% ----|| 109 109 
Certificates of deposit...-..- va WT va os 47 |--..|]| 17% 18% | El Paso Nat Gas 4%seer A...-1951|/3 Dj______| 10234 103%) 15} 102% 103% 
§* Refunding gold 48. ..-..-- 1934;A O|} 8 s 8%} 51 ~ 9% | El Paso & S W Ist 5e.-------- 1965)A O}_____. oe 9336 owsel] cocce cocce 
*Certificates of deposit. ------ cess 7% 7 7%| 88 6% 8% CES NEARER IES 1965|A O}_____- weeaee GNS6 ccedll scsen cdtnh 
$*Secured 44s series A__..- 1952;/M $| 8% 7% 8%! 40 7% 10 Erie & Pitts g gu 34s ser B...-1940)J J3/______ _ eee 16896 2ccdll cesses <ccce 
*Certificates of deposit. ----- See Sy 7% 7%!1 30 6% 8% SE lS 194014 Ye | iqand epbes'ospell shane chase 
*Conv g 4%6_...-...------ 1960|M Ni 4%] 4% 281 4% 5% | t*ErleRR Ist cons g 48 prior..1996/ 4 J] 49%) 48% 50% 105)) 47 70% 
Ch St L & New Orleans 56_-__- 1951/3 D|_____- *50 ait es ist consol gen lien g 48. .--- 1996/3 J) 26%| 26% 30% 162/| 25% 53 
rc" eaEeeer vo OR eet eee: 1s om @ 86 *Conv 4s series A....-.---- 1953)A O}__.__. 22 25 34 2 51 
emphis Div Ist g 4#__.___- 1951/3 Di______ “ye Cr? pee: Pie gag a NE eho daeicendl 1953;/A O] 22%) 22% 23 | 18} 22% 36% 
Chie T H & S’easterp ist 56...1960/J D) 57%; 57% 58 2|| 57% 67 *Gen conv 48 series D.----- 1953/A O}______ 21% 21% lj} 21% 21% 
ie i On daa Dec 1 1960|M 8S] 45 45 45 6]| 44 54% *Ref & impt 5s of 1927_.---- 1967|M- Ni 16%) 16% 18% 229)| 16% 43 
*Ref & impt 6s of 1930_..--- 1975|A O| 16%| 16% 18% 231|]| 16% 42% 
Chicago Union Station— *Erie & Jersey ists f6s.-...1955)J J}____- 60 604% 5]| 57 105 
Guaranteed 4e........-...- 1944/A ©] 107%| 107 107%! 10/] 105% 107% *Genessee River ist sf 68..-1957|J 3] 60 59 61 | .o 58% 88 
1st mtge 4s series D_.------ 1963/5 J) 103}4/ 108% 109%} 18]| 108% 110 oN Y & Erte RR ext Ist 48. .-1947.M N/______ 95 954) 18] 95 101% 
let mtge 3% 8 series E.._---- 1963)J J} 106 105% 107 35|| 105% 109% 3d mtge 4e-.-.--.---- 1938|\M Sj_____. *65 100 f..--]] conn cece o 
38 guaranteed_.._...---- 1951|M $/ 103 | 103 104%] 28/] 103 105% 
Chic & West Indiana con 46...1952)J J}______ 874% 94%] 21]] 87% 100 Ernesto Breda 7s....---.----- 1954/F Aj_____. 61 61 5}| 61 61 
lst & ref M 446 8er D...--- 1962|/M $/______ Roe es 87%|-.--|| 90% 92% | Fairbanks Morse deb 4¢..-.--- 1956'3 D/ 100 100 101 16|| 109 102% 
Childs Co deb 68.......------ 1943)A O| 57 57 62 57 65 Federal Light & Traction Ist 581942 M S/______ 95% 95% 3) 95% 97 
t*Choe Okla & Guif cons 58...1952/M N}_____. *12% 34%)_.._|] 14 14 5s International series....1942M S/______ #___.- 96 |---- | ----5 ----< 
Cincionati Gas & Elec 3}46..-.1966|/F A/______ 102% 10334| 46]| 102% 104% Ist lien « f 58 stamped 1942 98 |..-.| 97% 97% 
lat mtge 34s__......-.---- 1967/3 D; 108 | 108 108 311 107. 108 Ist lien 6s stamped ...-.--- 99 2{ 98% 100 
Cin Leb & Nor ist con gu 48...1942;MN)____ eas * a eee 30-year deb 68 series B 83 2] 82 83 
Cin Un Term ist gu 5s ser C...1957|M_ Ni 108%! 107% 108% 1]] 107% 103% | Fiat debe f 7e_----.--------- 95% 21] 94% 95% 
Ist mtge guar 3 4s series D-.1971|M N| 105%) 104% 106 10|] 104% 108% | t*Fla Cent & Penin Sa.-.----- 3, *40 BB binsol secon eanen 
Clearfield & Mab ist gu 48-...1943|) Ji... |* tO Bei | pet Raat t*Florida East Coast Ist 6500.-1808 Semple *45 58 |....| 57% 58 
*ist & ref 58 series A--.----- 41M $ 5% 5% 6%| 72 5% 7% 
Cleve Cin Cite & Oe L gen 48...1993)5 D) 79 73 86%! 163]| 78 90% *Certificates of deposit... ---- i See 5% 6% 20 5% 6% 
Genera! 5s seri actin ag Wed ca eee Oe ee ee Fonda Johns & Glov 44s_-.--- 1952 | 
Ref & impt 448 series E....1977|J 3) 57 59%! 941] 56 73% t4$*Proot of claim filed by owner.|M Nj______ B9G 0 OG nasal] oscce cocee 
Cairo Div ist gold 48 ...-.- 1939/3 Jj... _. MIEN sceceleese 101% 102% (Amended) Ist cons 2-48-_. .. 1982 | 
Cin Wabash & M Div let 48.1991/J J). __i#_ haps: Oe haiti t§* Proof of claim filed by owner|M N/______ *1% GS Vasuill naked satan 
8t L Div Ist coll tr g 48.---- 1990|M Nie ee St ee Certificates of deposit....---|----]_.____ *1% G4 wicca taced bake 
Spr & (ol Div let g 48_._..- 1940|M $j___ *100 S060. cums ees Fort St U D Co Ist g 4%s.----1941/3 Jj______ 103% 103% 1} 103% 103% 
W W Val! Div ist g 48. -._--- ee ee | ee Dae eegane | Framerican Ind Dev 20-yr 748 1942/3 Jj______j#____. 104 ‘....!| 104% 104% 
Cleve-C lifts Iron ist mtge 4%8.1950/MN| 106 | 106 106 2|} 105 106 Francisco Sugar col) trust 68-..1956|M N)___ 44 45 8} 44 49% 
Cleve Elec Iilum Ist M 3%s8---1965|J 3) 110%! 110% 111 68|| 110% 111 | 
Cleve & Pgh gen gu 4%e ser B.1942/A O} | Galv Hous & Hend Ist 54s A_-1938|A O}____ 65 65% 10) 60 65% 
Series B 34s guar.......--- EE nn Sa eons aie Gas & El of Berg Co cons g 58_.1949}3 Dj______ a 21096 ccnc}] secee ences 
Series A 4% guar.......--.- NE i ee ee Gen Amer Investors deb 56 A..1952/F A/ 102 102 102 7|| 100% 102% 
Series C 3 4s guar.....-.--- 1948MN 106% 106% 3] 106% 108 Gen Cable Isto {5s A..-..-1947/J 3] 98%] 98% 99 28:| 98 99% 
Series D 3 4s guar.........- 3060 F A ...iie..... 107% _...| 108 108 Gen Elec (Germany) 76 Jan 151945|/3 J) 41 41 41 1j; 40% 43% 
Gen 4s series A.......-.- erie. en. 106% 106% 5| 106% 106% *Sinking fund deb 6 4%s-_--.-- 1940/J Di____ Te > seacateden 40 42 
Gen & ref mtge4%sseries B.1981J J | ney: EES gee he 20-year s f deb 68...._--- 1948|M N/__ *40 46. luvs 39 
Cleve Short Line Ist gu4%s...1961A 0 “ae 104 |....]| 104% 104% Gen Motors Accept Corp deb 3s.'46/F A; 103 102% 103% 79) 102% 103% 
Cleve Union Term gu 548----1972 A O, 83%] 82 95%; 46| 82 105% 15-year 34%8 deb_._-... ----1951/F Aj] 102 | 101% 102%, 24|| 101% 102% 
Ist 6 f 5s series B guar-.-.-- 1973 AO, 80 | 80 93 | 54] 80 102% Gen Pub Serv deb 5}4s.-----. 1939) J}... 954% 95%, 13)| 95% 97% 
lat # f 4 49 sertes C.-....--- 1977,A 0 72 72 85%| 52] 72 92% Gen Steel Cast 544s with warr.1949/J J) 47 47 52%} 21|| 47) 57% 
Coal River Ry Ist gu 48__.__-- 19453 DD  . aa oe eo oS eee t*Ga & Ala Ry Ist cons5e_Oct 1 45/3 J|____. 20% 20%/| 1|| 20% 20% 
Colo Fuel & Iron Cogensf 5s..1943 F A) *101% 102 |{..__'} 100 101 t§*Ga Caro & Nor Ist ext 68..1934/J J)____ *20 23%'....|| 20 25 
*5e income mtge ......--.-- 1970 A O} 60 61%| 17} 60 62 *Good Hope Steel & Ir sec 78..1945)A O} *20 30 |----|} 25% 25% 
Colo & South 44s series A-...1980.M N/_ 39% 41 22\| 39 473% Goodrich (BF) conv deb 6s....1945/4 . 93 2 ae R rots + 
| Iet mtge 4448......---..-- 95%) 95 8 
Columbia G & & deb 5s...May 1952'm N| 91%] 91 96 80} 91 99 | Goodyear Tire & Rub Ist 5s_..1957|M N/ 104%] 104% 105 55|| 103% 105 
Debenture 5¢......- Apr 15 1952)/A O} |” 92 96 8} 92 98 Gotham Silk Hosiery deb 5a ww ‘46M S| Saving 85 |....1| 80 80 
Debenture 58-....-. Jan 15 1961/3 J) gg 88 93%] 57|| 88 96 Gouv & Oswegatchie ist 5¢....1942)5 Dj______ “yaaa 96% -.--|| 79 79 
Columola & H V Ist ext g 49. .1948/A O/ 11254! 1125 112%] 3] 112% 112% Grand R & Lext Ist gug4s..194'|J J). _- a - «ncag-eaen 106 % 106% 
Columbus & Tol Ist ext 48....1955)F A)” *109% __.-.-|- oe: “Sey oot Grays Point Term Ist gu §8....1947|J D_. TP sasas oosell sect= aeake 
Columbus Ry Pow & Lt 4s....1965|M N! 10614 106% 107%| 20} 106% 108 Gt Cons El Pow (Japan) 78....1944)F A ______ 68 69%, 91| 65 72 
Commercial Credit deb 3i¢8---1951 A QO! 97 96% 97%] 43/| 95% 98 lst & gen s f 6s-.--.----- 1950/J 3 65%] 65% 66%' 10)! 65 70% 
2% debentures _____. 1942/3 D| 100%! 100% 100%| 151/| 99% 100% 
Commercial Invest Tr deb 3348 1951/3 J) 103% 103% 103%| 70|' 102 103% Great Northern 4s series A..1961|J 4] 10434] 10434 105 46| 104% 111% 
Commonwealth Edison Co— General 5s series B...--.-1952/3 J| 91%| 91 98 117 91 104 
Ist mtge g 5s series A... ...- 1953/3 J} 112% 112%] 1), 112% 112% Genera! 5s series C...-- 06 CU RR 91 94%' 10}; 91 99% 
ist mtge g 5s series B------- 1954/3 Di'113° | 112% 113 6|| 112% 113 General 4 s series D_..---- 1976/3 J} _ 83% ----|| 86% 90% 
Ist mtge g 4 4s series C_.--- 1956)A O} Wien. ecaaeeh Po Pree eae Genera! 4s series E.....-- 1977/53 3} 80%] 80% 83%, 68]} 80% 89 
Ist mtge g 434s series D__--- 1957|5_ Jj-" "~*~ 110% 110%] 1/] 110% 110% Genera! mtge 4s series G...190614 J} 93%] 93% 99% 425) 93% 103% 
Ist mtge g 4s series F___._-- 1981.M S\"i06 | 105% 107 45|| 105% 107 Gen mtge 4s series H_....-- 1946|J 3} 8434] 84% 89% | 151|| 8414 95 
Ist mtge 3%s series H_---.- 1965)A O} 10434! 104 =—-105 5} 10t 105 Gen mtge 3\s series I. ___-- 1967|J J} 73%) 73% 7934, 73|| 73% 80 
Conp & Passum Riv Ist 48....1943)A O} || *90 101 |{--../} 100% 101 *Green Bay & West deb ctfs A_....|Feb 59 60 5|} 59 60 
Conn Ry & L Ist & ref 4}4s8....1951/3 Jj 010736 - .ccaet. ..-|| 105% 106 Debentures ctfs B__.....---_-- Feb 8 11 8% 10 
Stamped guar 4 }s........- 951/3 Jj. *107% 107%|..-.|| 107% 107% Greenbrier Ry Ist gu 48__.._-. 1940/M N/______/#104% -..--'----]] ----- ----- 
Conn Riv Pow sf 3%s8 A_.--- 1961)/F Ajo 105 =—-:105 3/} 105 106% Gulf Mob & Nor Ist 5s B_...1950|A O loosen SE. SE 
Consol Edison (N Y) deb 334a. 1040 a Sage 104% 105%] 77|| 103% 105% lst mtge 5s series C_..._.-- 950|A O 77% ----|| 80 82 
3s debentures_-_.........- 1956/A 0} 101%| 101% 103 59|| 101% 103% Gulf &S8 I Ist ref & ter 58 Feb 1963 jd 90% 91 
Consolidated Hydro Elec Works I 1952/3 J ----|} 91% 92 
of Upper Wuertemberg 78...1956|)5 J) *17 26 |_.__1| 21% 21% Gulf States Steel sf 4s__.._- 1961}A O 14/| 85 88 
Consol Gas (N Y) deb 4}48..--1951|3 Dj" i0654| 10654 107%| 46|| 106% 107% Gulf States Util 4s series C...--1968 Ao 8} 101 102% 
Consol Ol conv deb 3 }4s.....- 1951)3 Dj) 97 96% 99 97|| 96% 99% 10-year deb 4¥s_........_- 1946/4 O 15}| 102% 103% 
t Consol Ry sen-ceny deb 48..1954/J J} 16 17%| 13]| 16 17% Hackensack Water Ist 4s.____- 1952|5 J 4|| 108 108% 
¢Debenture 4s... ...... ---1955/3 J) *16% 27 |.-._|| 16% 16% Harpen Mining 6s____- ------1949|3 J ved S5n<s'catee 
Debenture 46....... oom epee EOE conse ~-..]] ---- -... | Hocking Val Ist cons g 4348....1999 33 116 119% 
yr ¢ tetas “1634 18 cera goer ga nee (R) & Co ist mtge.__..-- oj 0 hand 4 = 
hee 7|| 504 54 Housatonic Ry cons g ba221937 
Consumers Power 3%8.May 1 1965|M Nj-"""”~ 106% 106%] 26]| 106% 107 | Houston Oil sink fund §%s A_.1940|M N 15|| 9934 101 
~' N/'103 | 1025 103%| 16]| 102% 104% | Hudson Coal Ist sf Se ser A_-.1962|) D 46|) 22 30% 
--1970 oo 101%} 101% 102 46|| 101% 1034 . Hudson Co Gas Ist g §6...__-- 1949|M N ----|| 120% 120% 
-1966 ne eee 99% 100%] 24]} 99% 101 Hudson & Manhat Ist 5s ser A.1957/F A 35} 52 56 
--------1946 103%| 103% 104%] 8s]| 103% 105% *Adjustment income 5s-Feb 1957|A O} 97|; 18% 23% 
5s 1943 4 _— Snaaiees 88 90%} 7i| 88% 91 
{TCopenhagen Telep 5e- Feb 15 1954)F Al *100116 100 ---|] 100%2100'%33 | Illinois Bell Telep 3s ser B_..1970|A O 94/| 105% 108% 
Crane Cos f deb 3}s-........ 1951/F Alioi | 101 101%) 12|| 99% 102 Ilinois Central Ist gold 48. ....1951|4 J ne oS 6 SS 
Crown Cork & Seal s f 4s. ..... 1950|M Ne 106% 106%) 2/| 106% 106% OP khanna aia 1951|3 J ----|} 88 93% 
Crown Willamette Paper 6s....1951)3 Jj- 777” 103% 103%] 3/] 103% 104% Extended Ist gold 3s....-- 1951)/A O}- *88 a. ee ee 
Cuba Nor Ry let 5348.......-1942)4 40 | 39% 41%] 59]] 36 42% | Ist gold 3s sterling....---..1951/M S|______/*..... 93 !ll- |} 2222 Lllle 
Cube RR 1 osala 3 Collateral trust gold 4s..... 1952)A O 40% 54 
,. st 56 g----.-...-.-1952 a 47%) 47 48 64/1 40 48 Refunding 4s.._... --.-----1955|M NW 338 49% 
oe series A exvended to 1946. ..|J 534] 52 53%] 14/] 41 5334 Purchased lines 34s........1952]5 J}/_..._./*....- 60 |----]] ----- ----- 
series B extended to 1946 ... |J Di 45 45 1} 45 Collateral trust gold 48. .._.- 1953|M N 36 45% 
Dayton Pa Pow & Lt Ist & ref 3348 1960/4 9/196 | 106 107%} 111] 106 107% Refunding S¢.............- 1955|M N 45% 55% 
Del & Hudson Ist & ref 48... Ni 49%] 48% 50 | 119]| 47 52% 40-year 4%{s.____... 1 1966|/F A 28% 38% 
7 pik Light 1st 44s. ._.1971/J ; nb hie" 107% 107%] 6 10636 107% Cairo Bridge gold 48._......1950)J Dj____../*...-- 99% ----|| ----- ---- - 
= ref oop =s--- on------ ro ee *104% .....]. ---|| 103 103% Litchfield Div ist gold 38_...1951/3 Jj_.....| *50 82 |----|} -.--- -.-- - 
mn marae Ye — === 10OOLE, ee 10634 106 5|| 106 106% Louisv Div & Term g 3s...1953|J J 72 «72 
Den Gas & E! ist & refs f 5e...1951 i 108 108%| 14|| 107% 108% Omaha Div Ist gold 38__....1951|F A ----- ----- 
Stamped as to Penna tax_..-195) 108 | 108 108%] 5|| 107% 108% | St Louls. Div & Term g 34--.1951|J Jj_----|*_.... 75 |---|] ----- ---- - 
$$ Dep & R G Ist cons g j---1938/3 J} 1254) 12 14 85|| 11% 14% Gold 3s_.........- 9511/5 3}_...../*..--- 80 |----|]| ----- ---- - 
§*Consol gold 43§s.........1936)3 J)___ 1. 13 «13 | ii] 13) 15 Soriagtield Di Div ist ¢ 340-1951 BD F...22] ----- ----0]----]] ----- ----0 
Lines Ist g 4_.....1951|F A 73 4 8=675 
For footnotes see page 721. bar 
_—_—_— —— eS —— 


















































































































— 
Volume 146 New York Bond Record—Continued—Page 4 719 
&_ | Friday Week's 

BONDS -Z] Last Range or 8 Rauge 

N. Y. STOCK EXCHANGE (| 33] Sale Friday’s = Since 

Week Ended Jan. 28 [52] Price |Bid & Asked] 32 Jan. 1 BROKERS IN BONDS 
Low High No.| Low High 

Cc L& N O— 

Mn eit int rot be eorica A -106313 B| 36 | 36 — 3056| 119] 36 4036 FOR BANKS AND DEALERS 
lst & ref 4 4s series C__---- 1963/J Di 335%] 33% 37 25|| 335% 42 

Hilinols Steel deb 4}4s8_------- seeaiA S lets. 107 107% 109|| 105 107% 

Ind Bloom & West Ist ext 48..1940/A O/}.....-. he EEE. aah Camedia 

Had tA howe int eden -ccteools 3)------/ se ge] S| DD. A. SILBERBERG & C 

t*Ind & Louisville st gu 4..-1956/5, a ie  & rong Bit, oats . e e 

Ind Union Ry 3 se series B...1986|M S/_____- 00! } 4 

Inland Steel 3% series D_....1961|F A| i04%| 1043, 10554| 29|| 104%¢ 10534 Afombere How Yors Sei Baehange 

tInterboro Rap Tran Ist 58...1966|/3 J) 49%) 49 52% | 180) 484 53% 63 Wall St. NEW YORK 

*Certificates of deposit. .---- FEES SUNY i 49 51%} 21 48 51% 
§*10-year 68_._..._.-.----- 1932}|A O} 18%] 18% 20 28], 16 2 Telephone WHitehall 4-2900 A. T. & T. Tele. N. Y. 1-1598 
$*10-year conv 7% notes....1932\|M S$ 51%| 51% 55 80 49% 5 

*Certificates of deposit... ---- —_ 50 54%] 56]; 49 54% 

Interlake Iron conv deb 4s_._.1947)A O} 75 74% 79%) 77 2 8044 =, Friday Week's 

Int Agric Corp 5s stamped 1942____|MN| 100 | 100 10034] 22/| 100 10044 BONDS © S| Last Range or | & Range 

t*Int-Grt Nor Ist 6s ser A----1952|J J} 17 17 18%| 80]| 17 19% N. Y. STOCK EXCHANGE | 3] Sale Friday’s eS Since 
*Adjustment 6s ser A--July 1952/A O}...--- 4% 5 a 4% 5% Week Ended Jan. 28 Si] Price |Btd & Asked) SE Jan. 1 
*1st 56 series B_---.------- TS See 15 16 20]] 15 19 
“1st g 5e series C_..-------1956/J J)_.--_- 16 16 1i}} 15 19 Low High| No.||Low High 

Internat Hydro El deb 68_---- 1944/A O} 62%|) 62% 67 90 624 72% | Marion Steam Shovel sf 6s...-1947|A O 82%} 82 82%] 14'| 76 82% 

Int Mere Marine s f 68_------ 1941/A O} 39 39 42 12||) 39 48 | Market St Ry 7s ser A_..April1940|Q J| 86 85 87 13{/} 84 89 

Internat Paper 5s ser A & B...1947/3 J} 85%] 84 87 47}; 84 947% | Mead Corp ist 6s with warr..1945|M N| 9644; 9644 98%] 27/| 96% 99 
Ref s f 6s series A_--------- 1955|M 8) 78 77% ~=—80 30)| 70 8334 | Metrop Ed Ist 44s ser D_.._- 1968|M 8 25|| 107% 108% 

Int Rys Cent Amer Ist 58 a... Ea 80% 82 13]; 80% 82 Metrop Wat Sew & D 5s-_-..-1950/A O 10]] 101% 102% 
Ist lien & ref 6 4s_--------- . ll ar *88 94 |--.-|| 87% 94 §t*Met West Side El (Chic) 48.1938|/F A — 5% 6% 

Int Teiep & Teles deb g isa7 21982 J 3} 5434) 54446 57%) 39)) 5434 59% | Mex Internat Ist 49 asstd....1977|M $ aed wade Mates a 
Conv deb 4 %s__...-------- 1939/3 J} 88 88 8954) 103)) 88 90 *4s (Sept 1914 coupon) --.-- 1977|M $ oe cid” dant dake’ 
Debenture §6.....--------- 1955|/F Al 58 57% 61%] 204) 57% 6334 | ¢Miag Mill Mach Ist sf 78...-1956/3 D\_..__. OM. ted eS, erg rierge 

t*lowa Central Ry Ist & ref 48.1951|M S/_....-. 2% 2% 1 2% 3 Michigns Central Detroit & Bay ae 

City Air Line 48__... --1940/3 Jj... .. Riad 100 |..--]| 100 101 

James Frank & Clear Ist 48..-1959|3 Dj_-.--- Pnadoe 73%|----|| 774% 78% Jack Lans & Sag 3s___..- 1951|M $}]_____- ee Oink. cust emis 

Jones & Laughlin Steel 48 A--1961|M S| 94 94 9644; 45)| 94 98% 7 OO BM a 1952/M N/____ ee 102%|_---|| 102% 103 

Kanxuwha & Mich ist gu g 48--1990/A O}_._.-- *----. 92%%|----|| ----- - sn-- Ref & impt 4 %s series C....1979/3 J/_____- aie 86%|-..- 874 89% 

2§*K C FtS & M Ry ref g 48-1936/A O} 2644) 26% 27 23), 2444 29 t*Mid of N J Ist ext 58_.....- 1940/A O!____.. 17% 17%| 4 7% 19% 
*Certificates of deposit..---.--- andol\ ae 23 25 12} 23 25 Milw El Ry & Lt Ist 56 B_.__- sset J D/ 100%} 100% 101%] 27 1004 102 

Kan City Sou Ist gold 3s------ 1950/A O}-..-.- 68% 68%) 3) 634% 71% OR Gate eater 1971|3 J} 100%| 100% 101%] 21/] 99 101% 
Ref & impt 66..-.--.--- Apr 1950/J J} 58 58 61 52)| 53 6344 | $4*Milw&No Ist ext 4148(1880)1934|D J|______ *77 8) Buc wend 2a 

Kansas (‘ity Term Ist 48__---- 1960|3 J} 10634/ 104% 106%] 51]| 101% 108% ge ) * lumped igneey <septbecadiets 1939|J Di__.___ *51 EF ara Seaterepet artnet y 

Kansas Gas & Electric 4%s---1980/3 D/ 104 104 105 42}} 104 106% Cie Ge eM ee pala orgies 60 |...-|| 60 60 

*Karstadt (Rudolph) Ist 68.-.1943)M N/_....- *37 47%4|----|| ----- ----- t*Mil Spar & N W Ist gu 48_..1947|M S/______ 17 17%| 47]] 15% 19% 
*Ctfs ww stmp (par $645) --1943)-_--- 1844} 8) 14% 1334] t¢Milw & State Line Ist 3%s--1941|J J|_..__- *17 Yes aie! Meira 
*C tis w w etmp (par $925)--1943)M Nj_.-.-.| #23 2... ----|| 23% 23% | t¢Minn & St Louls 5e ote. .--1888 M N]_..L. *57 ae Pane 5% = 
*Ctfs with Serr Gar Spee -- ee more oe re Ha 3336 sist & ref gold 48__.......- 1949|M . bi ie yi 3 a 334 3% 

Keith (B F) Corp Ist 68_.-----1946|M Sj___..- ‘ 2 Ref & ext 50-yr 58 ser A-...1962/Q Fi_____- 3 3%] 10 

Kentucky Centra! gold eo 108715 J$j...... . . arenes ----!] 108% 108% - 

Kentucky & Ind ferm 4}8---1961)J J)-.---- j*----- 98}4|----|| ----- ----- t*M St F 6 00 Ms con G Go mt on 20s J} 10%} 9% 11 54 8% 11 
Stamped...........------- 1961/3 Jj-.---- #..--- 98 |----|| ----- ----- *Ist cons §8..........-...- 1938|J J} 6%! 6% 7%| 30 6 7% 
Ss conntnnnedseadsoenen 1961 DW Bleccecelecsoce coccs eoce]] o-ere cocne *Ist cons 5s gu as to ist... 1988 DMs ad 10% 13%] 77 9 13% 
4s unguaranteed._------- 1961)J J}-.-.-- *....- 97 |----|| ----- ----- *ist & ref 68 series A_.-.-- 946)3 J) 4% 4\% 4%| il 3% 5% 

Kings County El L & P 68----1937,A O/}____.. ao! Serer es woce|] occee ----- <..,. eee i949 Ms 3% 3% 3%) 16 3% 5 

Kings County Elev Ist g 48..-1949|/F Aj_....- 73 76%) 12) 73 78 *ist ref 534s series B..-.--- 1978|J 3] 63 63 664%] 21|| GOK 66% 

Kings Co lighting Ist 56...--- 1954/J  J}_-.--- 98% 98% 5|} 9844 100% tist Chicago Term e f 48...-1941;MN/_____.| _.... _____ Bn) Feces egesics 
Ist & ref 6 4s_......------- 1954/3 J} 10344; 103% 103%) 4/| 103% 103% | 3eMo-Ill RR Ist 58 series A_-.-1950|3 J|__..__- 30% 31 12|} 30% 34% 

Kinney (G R) 5 %s ext to.---- 1941/J Dj... *98 99 }4]----]] ----- ----- Mo Kan & Tex Ist gold 48....1990/3 D} 54%) 5 57 50|| 53 67 

Koppers Co 4s ser A_....----- 1951|}M N/} 102 101% 103 49]| 10034 102% | M-K-T RR pr lien 58 ser A-.-1962|J 3] 38%) 37% 40 79|| 37% 48 

Kresge Foundation coll tr 48..1945/J | J/_____- 98% 100%) 31/} 95% 100% 40-year 4s series B__....--- 1962|3 J 31 34 38||} 31 40 
3 %s collutera!l trust notes...1947/F Aj} 91%) 91% 91%] 15 8644 91% Prior lien 4%s series D_-.-- 1978/3 35 37 3 35 39% 

t*Kreuger & Toll secured 58 Cum adjust 5s ser A..--Jan 1967/A 18% 20%] 52|/| 18% 23% 
Uniform ctfs of deposit. ---- 1959|M S}/_____ 31 31%} 24)| 28 31% | g¢Mo Pac Ist & ref 5s ser A...-1965/F 20% «21 25|| 18% 23% 

Laclede Gas Light ref & ext 58.1939/A Oj_.___- 86 87%} 29 85 90% *Certificates of deposit. ..--.- 18 19 6 18 21% 
Coll & ref 5 %s series C.---- 1953|F Al 56%) 56% 658 29]) 5644 61% UY eee 1975 6% 165 6% 

Coll & ref 5s series D..--- 1960|F Al 56 56 58 441} 56 60 1st & ref 58 series F_..---- 1977 19% 20%] 111|| 19% 23% 
Coll tr 68 series A....------ 1942/F A; 52 52 53 2}; 50 53% *Certificates of deposit....--- een Ley 1 19 8}} 18 21 
Coll tr 68 series B....------ 1942/F A/_....- Paina OB feesal] cccce cncce Ist & ref 5s series G__.-..- 1978;|M N| 20%] 19% 20%] 59]] 19% 23% 
|| Lake Erie & Western RR— *Certificates of deposit....--- PS PRBS >! COTE .nnode es oS a 
5a 1937 extended at 3% on..-1007 i fee 89 89%] 61) 89 90% *Conv gold 6%s_..------- 1949/M N| 5 4% 5% 24 4% 6 
SEM OE cccvdcsqasocowe ae Maneans _ re 95%!|----|; 95% 95% lst & ref g 58 series H__-.--- 1980 A O} 20% 20%| 38) 19% 23% 

Lake Sh & Mich Sog 836022221997 3D) 93 93 9744) 48]) 93 102 *Certificates of deposit.....--|----|_.____ 3 em Stel dh eke etene 

Lautaro Nitrate Co Ltd— *1st & ref 5s series I_...--.- 1981;\F A} 20%) 19% 20%] 58/| 19% 24 
1st mtge income reg------- 1975} .-../....-- 30% 30%] 44|| 29 32% Certificates of deposit. .....- ape Pe 19 19 21/} 18% 20 

Lehigh C & Nave f 4s A----1954/3 J) 56%) 56 60 81) 5 71 Mo Pac 3d 7s ext at 4% July 1938|M N/______ TB96: BD: -lvcsicll wakdetacawe 
Cons sink fund 4 %s ser C---1954)3 Jj_.__-- 62 62 5}| 62 65 2?Mobile & Ohio gen gold 48_.-1938}/M $ ______|*_____ Se *. biacsll erm 

Lehigh & New Eng RR 48 A---1965/A O}_____- ee Ee ee *Montgomery Div Ist g 68..1947|F A/______ 17 17 17 31% 

Lehigh & N Y Ist gu g 48----- 1945|M $/_...-.. Ee BOW nccall cvces ence od «6Ree B 0s 696... ccccces 1977|M $/_.._.. 12 12 2|| 12 14% 

Lehigh Val Coal Ist & refs f 56.1944/F A/__._.. *82 ee eS ae *Secured 5% notes_....---- 1938|M §|______ 11% 11% 3|| 11% 14% 
lst & refs f 5e...------ o---1954/F Aj_....- 35 35 lj} 31% 45 Mohawk & Malone Ist gu g 48-1991/M $|______|*____. ae | See: 
lst & refs f 58.....-------- 1964|F A/._..-- 35 35 3}; 30 39% | Monongahela Ry ist M 4s ser A '60|M N/ 102 102 102 9}| 102 107% 
lst & ref ef 58._....------- Ee Bivwcecs *23 36 |.---|| 31 40 Monongahela West Penn Pub Serv | 
§Secured 6% gold notes...-193s/3 J) 99 98% 99%, 32)| 76 100 Ist mtge 4}4s_-..-----.-..- 1960/A O}______ 102% 103%! 28] 102% 104 

Leb Val Harbor Term gu 58.-.-1954/F Aj_.._-- *52 60 |----|) 58% 62 6s debentures.........----- 1965|A 0; 93 93 93%) 14] 90 94% 

Leb Val N Y Ist gu g 448----1940)/J J)_____- 46% 46% 1}; 46%4 4634 | Montana Power Ist & ref 3%8.1966'J D) 90 91% al 88% 92% 

Lehigh Val (Pa) cons g 48..--- 2003)|M N| 22%) 21% 2534 87|' 21% 30% | Montreal Tram Ist & ref 6....1941|J J______ 100 100%! 22] 99% 100% 

| cons 4s....-.----- 2003|M N| 23%] 23 27 91 23 32 Gen & ref sf 56 series A....1955)A Oj______ Pidens TOM ccctth semen Gebne 
Genera! cons 58....-------- 2003|M N; 31%] 31 36%} 81 31 40 Gen & ref 6 f 58 series B_...1955)A Oj______ abhi eee Hn “ 

Leb Vai Term Ry Ist gu g 5¢---1941}A O}______|*____. 74% |----]] ----- ---.. Gen & ref s f 4448 series C..1955)A O}....__) -2-2-. -2--e tooetl «anee enone 

Lex & East Ist 50-yr 58 gu----1965)A O/}______ *112 115 ---|} 117% 118 Gen & refs f 5a series D....1955)A O}______ _ ae Teal stan hana seene 

Liggett & Myers Tobacco 78.--1944/A O} 13034] 129% 130%] 22/| 129% 131 Morris & Essex Ist gu 3%s8-..-2000|J DBD) 58%) 56% 61% 564 71% 

eta SEY 9 er 1951|F A] 122%] 122% 124%] 16]| 122% 126 Constr M $6 series A__.-...1955|M N] 55 54% 59%) 23) 54% 61 

Liquid Carbonic 48 conv debs_-1947/3 D| 105 | 104% 106%| 44/} 104% 106% Constr M 4s series B_-.-- 1955|M Ni 50 8 50 32]} 48 65 

Little Miami! gen 4s series A.--1962)M N/______ a SIGS lacaall pheeh anne Mutual Fue! Gas Ist gu g 56...1947)|M N/______ 113% 113% 1}} 113% 113% 

Loews Inc s f deb 3 %s-_------- 1946)F A; 98%) 98 98%| 72|| 96% 991% | Mut Un Tel gtd 66 ext at 6%-.-1941|M Ni___-.-} 22 Ll neon saese queny 

Lombard Elec 7s ser A_--.--- 1952|J Dj______ *62 64 |----|]| 62 63% 

Long Dock Co 3% ext to.---1950/A O}_____- ican se Ss ae Nash Chatt & St L 4s ser A...-1978|/F A/______ 65 66%| 24|] 65% 68 

Long Island gen gold 4a_.----- 1935/3 Dj] 100%} 100% 100% 4|| 100% 100% | Nassau Elec gu g 48 stpd____.- 1951|3 J} 24%] 24 26 8|| 22% 27% 
Unified gold 48.....------- 1949/M S/_____. gles 91%|----]] 86 86 Nat Acme 4s extend to.....1946|J D/______ OT34 360 Dicsall unde. autha 
Guar ref gold 48_...--.---- 1949|M S}______ 86 87 29|| 86 88%] Nat Dairy Prod deb 3%sww..1951|IM N| 99%] 9944 100%] 163]; 99% 101 

4s stamped.......------- 1949|M S/_____- 85 85 8! 85 88 Nat Distillers Prod deb 48...1945|M N/ 103%] 103 104%] 112]} 103 106 
National Rys of Mexico— 
Lertiaré (P) Co deb 7s.-.---- 1944)A O| 127%] 127 128%} 15]| 127 128% ©4 4s Jan 1914 coup on-..--1957|J J/_..._- rrr Skew usta abee 
ahuhhindiknn tebganannaeen 1951|F Aj 120 120 121 7}, 120 122% 4 \%e July 1914 coup on...-1957/J J{......] ----- -----}]----]] 2---- ----- 
anne Ark Ist 56 ser A...1969/5 J 60% 27|| 60% 72 4% July 1914 coup off----- 1957/3 3|-..-..] --.-. ----- cocel] cocce estce 

Louisvilie Gas & Elec 3 s.---1966)M $/_____. 103% 3|| 102% 103% *Assent warr & rcta No 4 on '57/----/_..... *1% y | 1% =#4«41% 

Louls & Jeff Bdge Co gu 48..--1945|M S/_____- 106%] 17|| 106 107 48 April 1914 coupon on...1977/A O}......) -- ass se-- wend: aaede bed ee 

Louisville & Nashville RR— 4a April 1914 coupon off....1977|A O/}...... "244 ----- cece] cocce cove - 
Unified gold 4s...-...----- 1940|J J} 102% 102%} 54]| 101% 105 Assent warr & rcta No 5 on °77|----|_...-. 2 2 1% 2 
Ist & ref 5 series B...----- 2003)A O}_____. Pipcce 974|----|| 9944 102 Nat RR of Mex prior lien 44s— 
lst & ref 448 series C.----- 2003/A O}_....- 90 8} 87 93% Assent warr & rcts No 4 on.1926/3 J)___._-. 2% 2%! 10 2% 2% 
lst & ref 4s series D.-...--- 2 aie 85%) 61) 84 90 ¢4s April 1914 coupon on_.--1951)A O}______ _ adedlh. ds dueiemetll 
lst & ref 3%s series E_....- 2003/A O 76 77%| 181) 76 81 48 April 2914 coupon off. .-1951/A O/..___. >; pen nigeh: sued 
Paducah & Mem sey 68 -+<- S * 105% ’ 13]| 105% 107% *Assent warr & rcts No 4 on ‘51/----|.....- *1% 2|-.-- 1% =1% 
8t Louis Div 2d gol -----1980|M Sj__..... Tid er doa y bcvelhianatets manwis 

* Mob & Montg Ist g 4448----1945)M $/__.._--/*111  ____- osuet tae: . Bae Nat Steel Ist coll s f 4s__.-..-.- 1965/3 D/ 10434) 10434 1065} 24]| 104% 107K 
South Ry joint Monon 48..-1952/J Jj__.__- Ta eas ee are 80 80 t® Naugatuck RR Ist g 4s_---- 1954)|M N/____ *65 3 4edth deat seene 
Atl Knox & Cin Div 4s_-_-.-- 955|M N/| 106% 8|| 105% 111% | Newark Consol Gas cons 56..-1948)J D/______ *116—--- niall diininn inane 

Lower Austria Hydro El 6%s8--1944|F A/ 98 98 9 2]} 98 98 t*New Eagisad RR guar os... 198 ‘ Monae cani 474 piegll) tena bone 

Consol guar 46.......-----1945)3 J3/...... sarcll cance conte 

McCrory stores Corp 8 f deb 54.1951|M N/ 100% 2|| 99% 100% | New England Tel & Tel 58 A.-1952/3 Dj 123 | 123 12344] 11)| 122% 123% 

McKesson & Robbins deb 5 48. 1950/M N 40|} 97% 99% lst g 44s series B___.------ 1961/M1 Nj______ 120% 120%] 11]} 120% 121 

Maine Central RR 4s ser A...1945|J Dj] 86 25|| 85 91% J Junction RR guar Ist 46..1986)F Aj____._|*.._-- 95 jnncnl] ----2 2-0 
Gen mtge 4s ser A_--.---1960|J D| 48 20|/] 45 55 |NJ Pow & Light Ist 4}4e-..-- 1960)A QO) 107%| 107% 107%) 18 1 tos 107% 

§2*Manati Sugar Ist 6 f 7 }48.--1942;A O ----|} 45 45 | New Ori Great Nor 56 A..---- 1983/3 J} 64 02% «84s! 13 

Certificates of deposit......-}----/..._-. Se eee NO4NE list ref &imp4eA1952/3 Jj...-.. 45 47%).--- 4736 50 

t*Manhat Ry (N Y) cons 48.1990/|A O 56]| 24 32% | New Orl Pub Serv Ist 5eser A--1952)A O| 90 90 94%] 59] 90 98% 

ficates of deposit......_|----|....-- 27 48]| 22% 31% lst & ref 6s series B....---- 1955/3 D 90 9434) 58); 90 983% 
@Second 4g......-.-.------- 2013/3 D te Leos New Orleans Term a atis mee 5} 57%} 52 574%} 10]| 52 76 
Manila Elec RR & Lt sf 68---1953 vege en dye 
Meaie | RR (South Lines) 48. ..1939/M N ee a 
OY ek PE 59)M N 1]} 70 70 
sohans G D&W W int 33002194114 J LAS pe dl ey 






























































For fuotuotes see page 721. 
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720 New York Bond Record—Continued—Page 5 Jan. 29, 1938 
2» Friday Week's % , Friday| Week's | ' 
BONDS £3] Last | Rangeor | 4 Range BONDS |§ Last | Ranger | Range 
N. Y. STOCK EXCHANGE |= Sale Friday's Se Since N. ¥. STOCK EXCHANGE |= Sale Friday's 53 Since 
Week Ended Jan. 28 X=] Price |Bid & Asked kel) Jan. 1 Week Ended Jan. 28 a] Price |Bid & Asked| & Jan. 1 
Low High No.\\Low ‘High Low High No.\|Low High 
2§°N O Tex & Mex n-c inc 56..1935)A 0}... __- 28 28 1j} 28 30 t Pictures deb 66....1955)3 Jj_..... 93 95%| 18/1 90 97% 
*1st Se series B......------ 1954)A O| 30 3 30 3344 6|| 30 35% 3348 conv 1 1 71% 744 
° Micsantonneed 1966|)F Aj....-- *31% 42 ---|| 34% 35% | Parmelee Trans deb 66 2} 38% 45 
“lst 446 series D...--.----- 1956)A Fi_.._.- 28% 30 6\} 28% 32 Pat & Passaic G & E cons 56...1949|M ----}, 118% 118% 
“lst 5s series A_..------- 1954/0 Aj_____- 33% 35%] 14]| 33% 36% | ¢Paulista Ry Ist ref 70 6=—670 
*Certificates of deposit......-|----|-.---- Cuewce 44%|----|| 32% 32% Fuge Cogs 9368 ont 5 ies 98 iosee 
uar “cco 
Newport & C Bdge gen gu 434819453 Jj... _- . Sar ---|] 111% 111% Guar 3s ----|} 10334 103% 
NY Cent RR 4e series A---.-- 1908)F Al 71%| 71 74 33] 71 82 Guar 4s ser E trust ctis 5|| 103 103 
10-year 358 sec 6 f..------- 1946/A O] 82%| 82% 87 73|| 82% 91% 28-year 48 30 100% 
Ref & impt 4s series A-..-2013)A 0} 51%) 51% 57%) 112|) 51K 65% 
Ref & impt 5s series C.----- 13|A O| 58%) 58 64%] 115]] 58 72 Penn-Dixie Cemen' 14)) 77 81 
Conv ES sonia dined MN] 71 71 78 |121|}] 71 84 Penn Giass Sand ist M 4s--1960|J D 4|| 104 104% 
NY Cent & Hud River M 38 1997/5 J) 85%, 85% 89 20]} 85% 94% | Pa Ohio & Det ist & 25), 98 104% 
Debenture 4s......--------  '@ aa ccxoe Sicces oe oe 4s er-|] <---> ----- 
Ret & impt 4}4s eer A------ 2013/A O| 53 51 59 | 100]/) 51 68% vania P & L ist 4348.--1981/A 116]]} 99% 101 
Lake Shore coll gold 3348..--1998|F Aj_..__- 80 80%| 4|| 80 82% | Pennsylvania RR cons g 46..--1943 15]| 108% 109% 
Mich Cent voll gold 3}48----1998|/F Aj_..__- 78 78 5] 78 gold 4s 3}} 109% 114 
N Y Chic & St Louls— 4s sterl stpd dollar May 1 1948 9|| 108% 111 
Ret 534s series A..-------- 1974/A O} 51 50 53 66)} 50 74 Gen mtge 3%6 ser C 74|| 8836 95 
Ret 434s series C..-------- 1978|M $| 43%) 43 46%| 1441} 43 62 Consol 4 47 11784 120% 
8-year s.....------- Oct 1 1938/A 0} 57 57 60 80]} 57 77 General 4 44s series A 222)| 9834 106 
4s collateral trust..-------- 1946|F A|____-- sa 80 |----]] 88 90 5a 128]| 105% 111% 
lst mtge 3348 extended to..-1947/A O}______ 83 92 81; 83 95% Debenture g 4 93 2 91 
N Y Connect Ist gu 4346 A----1953/F A] 104%| 104 104%] 44/] 104 108 General 48 series D 82|| 95% 101% 
lst guar 6e series B...----- 1953|F Al 106 106 106 311 106 109% Gen mtge 4348 series E 44), 95 101% 
N Y Dock Ist gold 48...------ 1951|F A} 48 47% «48 10]] 47% 50% Conv deb 3348 151]| 79% 89 
Serial 56% notes....-------- 1938)A O| 45 45 49 91} 45 49 Peop Gas L & C Ist cons 66. ...1943 16]| 116% 116% 
Certificates of deposit...-...-)....}.____- 45 45 2|| 44% 46 gold 5s 55}| 109% 112% 
N Y Edison 38 ser D..- --- 1965)A O] 102%| 102% 103%] 83]| 102% 104% | Peorla & Eastern Ist cons 48..-1940/A a ey 60 
Ist lien & ref 3348 ser E----- 1966/A O] 103 | 103 103%] 17/]/ 103 104 42 3 6 8% 
N Y & Erie—See RR Peoria & Pekin Un Ist 5}48-.--1974|F A 3}} 105 107 
N Y Gas El Lt H & Pow g 56.-1948/J D) 122 122 123%} 40|| 122 123% | Pere Marquette lst ser A 4, 75 80% 
Purchase money gold 4s..--1949/F A] 114%%4| 113% 114%, 5/| 113% 114% lst 4e series B. ._..------- -1956)3 J 37 65 75% 
lst g 4 36]| 6 76 
oN Y & Greenwood Lake 5e...1946)/M N/_____- RE ci, ee Qe pines tes 178 193°" 107% 
N Y & Harlem gold 3 s------ 2000|M N}_____- 102% 103 6]| 102% 103 Phila Bal, & 21|/ 107. 110 
NY Lack & West 4s ser A..--1973|M1 Nj______/*____- 7Ti-.--1 78 & General 5. 5|| 114% 114% 
4348 series B_...---------- 1973|M1 Nj _____- 93 93 2|| 93 93 General g 41} 108 110 
NY LE & W Coal & RR 5s-1942|M N|_____- Pevees Oe Ws ae Sived Siew Genera: 4 7|| 107 109% 
oN Y LE & W Dock & Impt 561943)J 3]. a Os | 5 Phila Co sec 5e seri 97|| 89% 95% 
N Y & Long Branch gen 48-.--1941/M $/______ ae 5 a PereRrins la 116]; 105 107% 
t°N Y & N E (Bost Term) 48.-1939/A O}__.__- Pingsn OO Bestel pubes aueine 3°Phiie & Reuding O & 1 ret 60- 42]} 15 20 
°N Y N H & H n-c deb 4s_-.-1947|M 8). *144% 24 |--- 19% 19% *Conv de 42 4% 5% 
*Non-cony debenture 3}48--1947|M Sj _____ 16% 16% 1 15% 17% | 2§*Philippine RY Wi sf 4e...-1937/3 J) 21%) 20% 23 | 303 1 3 
*Non-cony debenture 3}48--1954/A O} . _ _- 15% 16% 8i] 15% 19 Leap Flour ! tills 20-yr 66.-1943)A O}______ 108% 108% 4|| 108% 108% 
*Non-conv debenture 48----1955J J} 19% 19% 19%] 22] 17 21 Pirelli Co (Italy) conv 78..----1952 M Nj______ _ titi SON TEl + nu t deeun anne 
*Non-cony debenture 48-.--1956 M N/|_____- 184% 20%| 33\) 18 20% | Pitts Coke & Iron conv 4s A-1952\M Sj______| 81 83 17), 80 83% 
*Conv debenture 3 4s------ 1956|3 Jj___- 18% 18%] 7I] 16 18% | 
*Conv debenture 66.-.---- 1948/5 J} 20%] 20% 21 62|| 20 23% | PrwuCCC&stL4sA----- 1940|A O 108% | 10854 108%} 1\}| 108% 108% 
SCotiaceral trust EET: 1940/A O}_____- 33 33 1]} 33 35 Series B 44s guar .-. .---- 1942/A O}______ 109%! 11]] 109% 110% 
*Debenture 4s8...-.-------- 1957|M Ni_____. 10% 10% 5i| 10 12 Series C 44s guar..-.-.-.--- 1942)M N'______ #10834 dp dot et es pa 
lst & ref 434s ser of 1927.--1967/J D) 21 20% 21%] 27|| 20% 23 Series D 4s guar_...--.---- 1945)M Nj______ Dae aea | asceell pate aes nate Gao 
*Harlem R & Pt Ches Ist 48.1954\M N/_____- 77% 4 #77%| 2\| 76% 78% Beries E 3340 guar gold seul 1949/F Aj______ eae BE ee: 
Series F 4s guar gold. _----- 1953/J Dj______ he hae a hacen 
tN Y Ont & West ret ¢ 48-..-1992 MS! 9 8% 9%] 29 8% 10% Games © 40 Guar (a: 1957|M Ni______ *109 Lee Be Gaede 
General 4s. ...----------- 1955|3 Di 6% 6% 7 7 6 7% Series H cons guar 48...---- cual ebate cased i cn + ie ts apenas 
t*N Y Providence & Boston 48.1942/A O}_ _____ ES BE Pera Series I cons 44s --------- 963)F Aj______ Mane... BOO. Jenoall angue.cauwl 
N Y & Putnam Ist con gu 48---1993)A O] _____ *59% 65 gee ee ee aad Series J cons guar 44s--.--- 1964|M N|______| are PPA peta oeten 
N Y Queens El Lt & Pow 34s--1965)MN/__ __ | :107144 107%] 13]| 107. 108 Gen mtge 5s series A_-.---- 1970/3 D, 106 | 105% 107%} 33'| 105% 112% 
tN Y Rys prior lien 6s stamp.-1958/5 J/| 98 98 98 1}} 92% 98 Gen mtge 5s series B.-_.---- 1975|A O} 104%! 104% 107 60|| 10434 112% 
N Y & Richm Gas Ly edemppee > a ee; 86 3}| 86 94% Gen 4s series C.--------- 977\3 3} 98%) 98 100 21| 98 104% 
N Y Steam 66 series A_..----- 947|M N]_____. 106 106%] 11|] 106 106% | Pitts Va & Char Ist 4s guar_...1943;MN/ 106 | 106 106 10}| 106 106 
re fo od pkeweneccoocswed i96ilen “sean srg! 106% 39 10636 106% | Pitts & W Va ist 44s ser A---1958)J Di)______'*____- he en Pease & 
ikedowenseoe aul 4 105 4 106 lst mtge 44s series B...---1959/A O}______ 51 } 
og Ist ref 58.1937|5 J 9% 9% 11%] 36 9% 16 lst oe itt 1 series C..-.--- 1960/A O}____ 50% 5334 28 30% BBs 
srad aetd 6 eens: aeeale . netans *6% 10%|-- sl] 114 11% 
meral gold 56.-.-------- 6 7% 6 ~ Pitts Y & Ash Ist 4s ser A_..-.- 1948|J D,______ 109% 1093 1093 
Terminal lst gold 6s_------ 1943/M N|__ 4 awa “a | as... ee Ne 
MY Telep iat & gone f 4)40---1929iM Wn 106%| 106% 106%] 63|| 106% 107 lst gen 5s series C_..------ a SNE RAN, lpi leider 
ref mtge 3346 ser B_..------ 1967)J5 3} 105 104% 105%] 76]| 104% 105% lst 44s series D__...---.-- 1977/3 Dj_____- SEL ae 5 Pe Pay SR e 
N Y Trap Rock Ist 68-.------ WE ion vcdiMecaae 80 ee ae ee Port Gen Elec 1st 444s.-.-.-..-- 1960|M $| 49%; 48% 52%] 108]| 48% 55 
6s stamped__......-.------ . = *70 lhe SS 1st 58 1935 extended to 1950-_---_- aS, nein 104% 104%] 2|| 104% 104% 
t§$*N Y Westch & Bost lst 43481946/J 3] 45 4 5 43 4 6% | Porto Rican Am Ton conv 68..1942/3 J| 45 45 45 1] 45 48% 
len Falls Power 3s8----- 1966|M S$} 104%] 104% 106%] 22]] 104% 107 t*Postal Teleg & Cable coll 56-1953/J 3} 13%) 13% 16 |173|| 12% 17% 
Niag Lock & O Pow Ist 58 A--.1955|A O}____ | 107% 107%| 7|| 107% 108% | Potomac Elec Pow Ist M 3348.1966|)J J|_ 104-104 2|| 103% 104% 
Niagara Share (Mo) deb 5348--1950|M N| 94 92% 95\%| 31|| 92% 95 “Pressed Steel Car deb 58-_--.--- 1951/3 J 81 81 41} sO QI 
Nord Ry ext sink fund 6 4s.---1950/A O} a97%| 97% 98 261} 97% 99 t*Providence Sec guar deb 48..1957|M N *5% 9% 5% 8 
§t*Norfolk South let & ref 58--1961/F A} 10%] 10% 12%] 46]| 10% 12% | 3¢Providence Term Ist 48...-- ita lpia ibe PR peBencmgiace ino 
*Certificates of deposit...--.-.-. padacs 2% 10 10%} 12]] 10 11% Purity Bakeries 4 £ deb oe Se nlm *84 84%|_.._]] 84 84% 
Radio-Keith-Orph pt 
§t°Norfolk & South Ist g 56...1941/M Ni}. 51 53 9}} 51 53 ’ for deb 6s & com otk (65% pa) nas SE ee - 
Nort & W Ry lst cons g 48-.--1996/0 A/ 118%| 118% 119 27|| 118% 119% §*Debenture gold 6s_------- 941/) Di. _- 5 5 | 8| 73 79% 
North Amer Co deb 6s_.-.---- 1961/F Aj 101%] 101 102 21{| 101 104 Ge Jonny Cont coll 42-1951 \ = 60% 64 22|| 60% 75 
“Deb Sian veries Be---Aug 18196318 al io; i 103 x oe 104 Gen & ref 434s series A_.... 1997|3 J 82%] 82% 85% 68| 82% 93% 
Deb Gwe 2 100% 10 aE ‘ 
wba bs series o.--—s an 1960) A m 99h) 99% 100%] 53 O04 108% Gen & ref 44s series 1997|3 Jj 82 82 84%} 12 82 93 
nt gen & ref 68....--1974|M Sj. f*#_ 125 ahi han cates Remington Rand deb 4{8 w w.1956|M 8 
- & ret 434s series A_...- 1974|M a 116%| 116% 116%] 5]| 116% 116% een ey me be gu. .1941|m N Rasch all its } head = 
Northern Ohio Ry Ist guar Republic Steel Corp 44s ser A.1950|M S$/__ 112 115 13}} 112 118 
SApr 11935 & sub coupons.1945/_...) ____ *70 < Fete cote akan Sasa Gen mtge 4s series B_---- 1961/F Al 76 76 82%| 88]| 76 87% 
Apr 1938 and sub coupons--1945)_..-) _____|*_.___ W006. 20 xo sac Sale Purch money Ist M conv 548 '54/M N/ 10414) 104% 108 72|| 104% ats 
*Stpd as to sale of April 1 °33 to “ Gen mtge 4s series C.._-- 1956|M N| 80 80 84 39]} 80 88% 
Oct 1 1967 incl coupens....1948)-_... ctedsig . GPRD ddies Dates Revere Cop & Br lst mtge 4348. 1968/5 J} 99%] 99% 100%] 34/] 993% 101 
North Pacific prior lien 48. -.... 997/Q J} 82%] 79% 86%] 170|| 79% 93% | *Rheinelbe Union s f 7s_---_-- 1946)3 J 29 29 23]| 28% 29 
Gen lien Oe eid g 20 Jan... _2047/4 Fl 53 50 56 | 122|) 50 62% | ®Rhine-Rubr Water Service 68-1953|J J). __ 20 20 211 20 26 
Ref & impt 4s series A-...2047/J 3] 62 62 65 3911 62 76 Rhine-Westphalia El Pr 7s-..1950/MN|______ 27 27 1|} 27 30 
Ret & impt 6s series B------ 73 J} 74 71 76%| 213|] 71 88% *Direct mtge 6s.-....-.---- at. te SD ON oeane cco. 
Bat & mpt decries Dom----a0urty 3I---——| a G2 | G2'* ap | Seam mune as of HBR oo ISESIR Ol -----| odast 38341] BES BY 
cosets 3...” 995 , ~ 
Nor Ry of Calif guar g 58_----- 1938|A O| Moe te ss five cs tT Sat i Richtind OnOume- _ ISGGIA 0). ---- ee, SON) --<8 Sem, Sere 
041 Cham in ue 10 ' SS: aes ath ceiv cee cade d saben 4s 8 f conv debentures_...... 1952|iM S| 92%; 91% 94 53 90% 95 
*Og & L Cham Ist gu g 48----1948)J J) *12% 14 iam. 38 13 Richm Term Ry Ist 56 1952)3 J *] 
one *Stamped --....-....--------- J 3} 8%) 8% 11 4|| 8% 12 onime Soest lot ef Pee... 1955)! Al. __ ono” IR tne cenitie 
io Connecting Ry Ist 4s....1943)}M $|______ ----- .....]----]]| 108% 108% | 2*Rio Grande Junc Ist gu 56..1939/J Di *26 68 44/___- 41 41 
Otio Edison ist mtge 48.....- 1965|M N/ 100%4| 10034 102%] 50|| 100% 103% | Rio Grande West lst gold 4s8_.1939/J 3} 41144; 41% 423%) 75|| 40% 42% 
ST 66s dxweecncdee 967|M $| 99%] 99% 101 54|] 99% '102% “1st con & coll trust 48 eT Spee 15% 16% 6|)| 15% 20% 
lst mtge 3%{s8-...--..-.---- 972/39 J} 9534] 95% 96%) 43]) 95% 98 Rosh G & E 44s series D.- --1977|M S| 118%] 118% 118%] 3/] 118% 119 
{Ohio Indiana & West 5s-Apr11938/Q J}... fj... a cp ute pees Gen mtge 5s series 1962)|M S/____- Z 109 4 109 % 24|| 108% 109% 
+ 4 Public Service 7s ser B..1947/F Aj______|______ ---|----|| 10972 107722 | §¢*R I Ark & Louis Ist 4348..1934/M 3S 9 10%| 3 9% 11 
Okidhoma Gas & Elec 358. -..1966)J D) 991%) 99% 101%] 55/| 99% 102 «| *Ruhr Chemical s f 66 1948/A O|.. 20% 20%] 5i| 20% 21% 
4s debentures_-......-..--1946|J BD) 100%| 100 100%] 27|] 99% 100% | *Rut-Canadian Ist gu g 48----1949|J J). __ *11% 14 10 10% 
Ontario Power N F Ist g 58--..1943/F Aj______ 113% 113%] 5i] 111% 113% *Stamped____....__-- . ft a’ *10 32%|____ 9% 
Ontario Transmission Ist 58...1945|M N|______ *111% 113 |_-.-|] 111% 111% *Rutland RR ist con 434 |S ate 12% 12%] i\| 12% 1344 
Oregon RR & Nav con g 48_..1946/3 D| 106%{| 106% 107 14 106% 110 per Reersaeeenes: J 3j---- | #10% «=—:12% 9% 9% 
Ore Short Line Ist cons g Ss-..1946)J Seppe 114% 115%] 6/| 114%41116% gueman tenet Ge saree 947/3 D| 10214] 102% 103%} 29]| 101% 104 
uar stpd cons 56........-.- J 3} 115%! 115% 115%) 6]! 115%18% | Saguenay Power Ltd let Mf dice OOlA ig 101 101%| 22]| 100% 101% 
Ore-Wash RR & Nav 4s__...- 1961/3 J) 10034] 9914 101%) 86]| 99141106% | St Jos & Grand Island Ist 48...1947|J 3|______|* 107 % 108 109 
{Oslo Gas & El Wks extl 58-..1963|M S|. 100%32 100%} 2/| 100%: 10034 | St Lawr & Adir Ist g 5e_....-- 1996|J 3) - “Seago ap ee 
Steel Ist mtge A 4}48.-.-1962)) J} 72344] 724% 74 | 31|| 67% 74% a ee 
8t Louis Iron Mt & Southern— 
Pacific Coast Co Ist g 5s_.---- 1946/3 Dj______ 45 48 7\| 45 50 *$Riv & G Div Ist g 48 1933|M N 7 
Pacific Gas & El 4s series G---1964|3 | i075z| 1075, 108%] 62\| 10756 109 oDere | gapeccrnes seigtd ‘gual? ae 7 4 2 & S 
oh dpe: mn oh ff eee z 105 104% 105%] 96 4, 1983e a ee Se renotenceeinoes as ei 7 . ” ” 
m 8 ser I___. 100%} 100% 101%] 78} 100% 102% | ¢*S L Peor & N W Ist gu 5s_-.1948/3 3] 1 16 17 9}' 16 187 
es yoy ty po Oe 6 98-~--2ae _ Sa *7054 76 |..--/] 82 82 St L Rocky Mt & P be stpd...1055/J J aed 68 63 1]j 68 rtd 
ext gold 6s..........--. 1938)J | J}____.. 70 70 1|} 70 70 t*St L-San Fran pr lien 48 A_.1950|/J 3| 12 11% 12%] 40]| 11% 15 
Pacific Tel & Tel 348 ser B_..1966/A O}____- 103 103%] 17]| 103 104% *Certificates of deposit. .._--- ci Se. see. 1S 22|} 10% 13% 
Ref mtge 3348 ser C____---- 966/J DO] 10234] 102%% 103%] 14]] 102% 104% Prior lien 5s series B__----- 1950 *12% 14 }-... 13% 15% 
Paducah & Ili iste fg 434s.-..1955)J J|/_. __- en: SO 2 ae Certificates of deposit..---_- ----| 10%] 10% 10%| 11|]} 10% 13% 
A 
Panhandle Eastern Pipe L 4s..1952\M S| 99%| 9934 100%! 12|/ 99% 100% *Con M 4s series A__----- 1978|M S|} 9% 9% 11%] 98 9% 
Paramount Broadway Corp— *Ctts of deposit stamped -- --- - 9% 10%] 24 9% 11% 
lst M sf g 38 loan ctfs_____- 1955/F A} 5934] 59% 60%] 21|] 59% 61% 1 ae oe 
| 
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® For footnotes see page 721. 
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Volume 146 New York Bond Record—Concluded—Page 6 721 
= | Friday Week's mel \ 2, Friday| @ Week's i 2 
BONDS | = 3] Last Range ? 8 Range fame | © 3) Last Range or | 8 @ Range 
N. ¥. STOCK EXCHANGE | =$] Sale Friday’ == Since N. Y. STOCK EXCHANGE =f Sale Friday's SS Since 
Week Ended Jan. 28 ‘ “| Price |Bid & “Asked QR Jan. 1 Week Ended Jan. 28 | S| Price |Bid & Asked] S23 Jan. 1 
Low High| No.\\Low High Low High| No.j\Low High 
28¢ L SW ist 4s bond ctfs___.. 1989|M N/____ gh Mate 62 %|---- 63 67% | ®Vertientes Sugar 7s ctfs__.... 1942/J Di______ 9% 12%] 21 9% 14 
2d g 4s inc bond ctfs._..Nov1989/J J|______ 28 28 28 30% | Virginia El & Pow 4s ser A__... 1955|M N/ 108%} 108% 10934] 25/| 108% 109% 
§* 1st termina! & uni: 66.1952)3 Jj___._. 18% 20 24 18% 24% | Va Iron Coal & Coke lst g 58_..1949|M S|} 42 42 42 4\| 42 45 
*Gen & ref g 5s series A__.-.-. 1990}J J). .._.. 15 15%} 12 15 17 Va & Southwest Ist gu 4s ....- 2003}/3 Ji____.- Tees toed Dat iubadlebeéia “hoon 
& Paul & Duluth 1st con g 4s..1968)3 Dj______ 96 98 41} 96 98 _ i 7 Se eee 1958/A O}______ 593% 59 li] 59% 61 
$°S8t Paul E Gr Trk ist 4%s_..1947|3 Jj______ *8 24 |j---- 9% 9% | Virginian Ry 3%s series A____- 1966|M S} 102%} 102 102%| 78]] 102 105 
3°St Paul & K C Sh L gu 4s-1941/F Aj______ s 8% 7% 9% | t§*Wabash "RE lst gold 58....1939|M N; 52 51% 544%) 13 51% 67% 
St Paul Minn & Man— .. . (. aerate | 26% £30 17 644 35 
tPacific ext gu 4s (large)..--1940/J J/____._ 101 102%} 12]]} 101 102% 1st lien g term 4s_......... 1954)3 Jij__..-- of Oe ie” acca aciiamdtcaeae 
8t Paul Un Dep 5e guar_------ 1972}/3 Jj_....- om 117 %}----|]/ 117% 118% *Det & Chic Ext ist 5s_..... ee op PE ge Re Be 
Des Moines Div ist g 48_...1939/3 J}____-. 30 30 30 30 
SA & Ar Pass ist gu g 46_....- 1043/3 Jj_..._. 74 74 1 74 81% *Omaha Div Ist g 3 }4s_-..--- 1941/A O}______ ~ . i a eee 
San Antonio Pub serv Ist 66..1952/3 Jj______ 109% 110%] 13]| 109% 110% *Toledo & Chic Div g 48_...1941|M S|_____-_ eR Ce ee eee 
Ban Diego Consoi G & E 4s__.1965|M eee 109 109%} 16}]) 109 110 $*Wabash Ry ref & gen 5348 A_1975|M S| 10%} 10% 11%) 43 10% ini 
Santa Fe Pres & Phen ist 56..1942)/M $/______ 110% 110% 5]] 110% 112% Certificates of deposit....__- eS Ke 9 9%! 57 9 9 
t*Schulco Co gu .r 6}48_.-.---- 1946]3 Jj_..... *18% 20 |---- 17% 18% *Ret & gen 5s series B_._...- 1976|F Aj____-- 9% 10%) 21 9% 13% 
SAREE aS = om 20 23 38]/} 17 23 *Certificates of deposit... __- SR ake ie 11 ---|} 11% 11% 
Guar 8 f 6 348 series B bebwen 1946/A O}______ *27 32 %]---- 25 25 Ref & gen 4s series C____- 1978/A O}____-. 8% 10%] 30 8% 13 
REPRE Se Bee A O}_...__]| *27 30 j---- 27 27 en tg I ee BRS Sl ek pe i es 
Scloto V a wt i ist gu ds ae 1989|)M Ni____ 114 114 114 114 *Retf & gen 58 series D_____- 1980j/A O} 10 10 10%} 18 10 13 
$t*Seaboard Air Line Ist g 48._.1950)A O/]______ 14% 14% 1 14% 14% Certificates of deposit. _.____ SE Bae 9 9 1 9 9 
§*Gold 4s stamped -_...._--- 1950)A O} 13 12% 14%] 57 12% 17% | Walker(Hiram) G&W deb 4{8.1945|J D| 10334] 10344 104%] 32// 103 104% 
*Adjustment 56. ....--- Oct 1949/F A/______ *34% 4 |---- 4 4% | Walworth Co Ist M 4s___.___- 1955|A O| 66 65 66%} 34]| 64 68 
§*Refunding 4s_.__.._.--.-- 1959|A O 5% 5% 7 83 57 8% 68 debentures_________ ~---ioas AO| 75 75 75 2|| 75 75 
Certificates of deposit. -.-..-- Fe ee 6% 6% 4 6% Warner Bros Pict deb 68_____- 1939/M $| 73%| 73% 76%] 50]| 73% 79% 
*1st & cons 68 series A_.-.-- 1945|M $ 8% 8 y 149 \ 10% | t®Warren Bros Co deb 68___..- 1941'M 8S 
*Certificates of deposit ....__- — 7% 7% 8 33 74 9% | Warren RR Ist ref gu g 3%s_..2000,F A 
§*Alt & Birm ist gu 48__---- 1933|)M S$/______ *18 20 |---- 20 22 Washington Cent Ist gold 48_..1948/Q-M 
3*Seaboard All Fla 6s A ctfs...1935|/F A 4 4 4%] 23 4 5% | Wash Term Ist gu 3 Ks__- 1 FA 
*Series B certificates. ...--- 19365/F Aj_.__.. *3% 5%]---- 4% 4% lst 40-year guar 4e____.___- FA 
Wash Water Power s f 5s_____- J 3 
Shell Union Oil deb 3 %s-_-.---- 1951|M S| 97%| 97% 99%] 150 97% 100% | Westchester Ltg 5s stpd oe... Job 
Shinyetsu E) Pow ist 6 4s8----- 1952/J Dj_.._.. *54%% 59)4|---- 54 64 . i >. >_ eee 7\J 
§*Siemens & Halske s f 7s8_---- 1935)3 Jj... SOBIG ssece cdl scdine makes West Penn Power Ist 58 ser ree us 
*Debenture s f 6 4s-_-.------ 1951)M $/_____- 64 644% 61% 64% lst mtge 4aserH__.._______ 1961\3 J 
*Silesia Elec Corp 6 4s8------- 1946|/F Aj_____- oF. éane Wawel” Bice awace lst mtge 3 Ks series I___..._- 1966|3 J 
Silesian-Am Corp coll tr 76..--1941|/F Aj______ 73% 73% 1 73% 77% | Western Maryland lst 48___._- 1952/|A O 
Simmons Co deb 48___.---.--- 1952;A O} 82%) 82% 86 32 79% 88 Ist & ref 5 4s series A______- 1977/3 3| 87%] 87% 89% 3 87% 98% 
Skelly Oil deb 48_-_._.....--- 1951)3 J} 98% 8 99 32 97 99% | West N Y & Pa gen gold 48___.1943)A Oj_____- 108 108% 3|} 107% 108% 
Socony-Vacuum Oil 3 4s-_---.-- 1950}A ©] 1065%| 106% 107%} 97 at 108 t*Western Pac Ist 58 ser A....1946|M S|} 18%] 18% 20 72 18 21 
South & North Ala RR gu 58...1963)/A O}______ WETOM ‘nance ----|| 120% 120% *6s assented_....._________ 1946/M S| 18%] 18% 19%] 47 17 20 
South Bell Tel & Tel 38----- 1962/A O 102% 102% 10334} 61)| 101% 103% | Western Uniong 4%s....----1950/M N/_____- 62% 63%] 21/]} 59% 68% 
Southern Calif Gas 4s__..-.-- 1961|M 8} 107%| 107% 108% 91} 107 108% 25-year gold 6g.__....._-.-- 1951/J DB) 67 66% 69%) 63 61 72% 
1st mtge & ref 4s. __......-- 1965|F A! 107% 10744 10834) 35)| 107% 108}4 =) pees 1960|IM S| 64%] 63% 66%] 86/1] 59% 70 
Southern Colo Power 6s A... -- 1947|J 3) 94 94 95% 7i} 94 108 Westphalia Un El Power 68_..1953|J J/-.---- *17 20%|_.--|| 21 21% 
Southern Kraft Corp 4s_...- 1946/3 D} 90% 90% 92% 7 904% 93% | West Shore Ist 4s guar_______- 2361\3 Ji 65%| 65% 71%} 10 65% 75% 
aes a aa, ER ea a re er Ol ee | See *58 SE sound. omnes cena 
1st mtge pipe line 4 }4s8-_----- 1951A 0 97 97 4] 9634 98% | Wheeling & L E Ry 4s ser D_..1966|M S$|__---- 105% 105%; 7|| 105% 105% 
So Pac coll 48 (Cent Pac coll)..1949 D 52 52 57 18} 52 69% RR Irt consol 48_........_. 1949|M $|_.__-- 108 ~=108 6|| 108 110% 
1st 4348 (Oregon Lines) A-.-1977|M 8} 60 60 6734] 146] 60 76 Wheelt: g Steel 434s series A_..1966/F A} 9034] 90% 93 58] 85 93 
SE cndcdbawnnenndeni 1968|M 8) 49 49 54 | 117/ 49 6334 | White sew Mach deb 6s....._. 1940|M N|__-___- *91% 100 |_---]]| 9134 92% 
| an 1969|M N| 49%] 48% 52%| 157 48% 63% | t°Wic «wire Spencer St’t Ist 76.1935 
eee eee 1981;MN; 49%] 4834 52%] 212]) 48% 63 ‘ Stf dep Chase Nat Bank____- te CES ~ ) a ra 
10-year secured 3%(8-_....--.- 1946/3 J) 67 67 72 41 67 83% *C tfs for col & ref conv 78 A-1935|M N|-.---- 15 15 4 13% 18 
San Fran Term ist 48_.----.- 1950/A O} 98 98 100%} 36/| 98 104% | {®Witkes-Barre & East gu 58_..1942|/J3 D|-_.---- 5 6%) 15 5% 
WIi mar & Sioux Falls 58______- 1938/3 Dj] 101532] 101%s2 1015s 12}| 101532 101%1.6 
So Pac RR Ist ref guar 48. ..--- 1955}3 Ji 73%] 73% 78%] 101]) 73% 93 Wiison & Co Ist M 4s series A_.1955|J J} 96%) 96% ,100 179|| 96% 100% 
Ist 48 stamped-__-...-..--- _. | Sl ie Eee ee eee. Cony deb 3%{s_...._..____- 1947/A O| 82 82 84%] 29]) 82 85 
Southern Ry Ist cons g 58_-_--- 1994|J J) 65 65 74 121]} 65 83 Winston-Salem 8 B Ist 48__.__ 1060 Ti.ccuce 109 ©6109%] 2)| 109 109% 
Devel & gen 4s series A----- 1956)A O|} 36%] 35 3834) 203|) 35 47% | $¢Wis Cent 50-yr lst gen 4s....1949|J J)------ 14 14%| 38) 14 15% 
Devel & gen 66. ......--.-- 1956;A O|} 44 424% 50 | 158] 42% 63 *Certificates of deposit... __-- Se RE *13% 14 |..--|| 13% 14% 
Devel & gen 6%s__-.------ 1956}A O} 47%] 45 5344) 159]| 45 64% $*Sup & Dul div & term Ist 4s °36|M N 6% 6% 7 32 6% 8% 
Mem Div Ist g 5s--------- 1996)J J}_____- eee Ue ee, Pee *Certificates of deposit... _--- cag stains “oreo 10" J ccall ences sent 
St Louis Div lst g 48-.-.--.-- 1951|/3 J}______ fs aiacins 60 |..--{| 52 60 t*Wor & Conn East Ist 4%s8_..1943|J J|------ BYE 9 J -nnal] enone o-ene 
East Tenn reor lien g 58..--- 1938|M $|____ Saeed 974|----|| 97% 97% | Youngstown Sheet & Tube— 
Mobile & Ohio coll tr 4s__--- 1938)M $| 73 73 74 si. 73 2 let mtge sf 4s ser C.......-- 1961|M N| 99 985% 100%] 123)| 96% 100% 
S-western Bell Tel 3 4s ser B-..1964|J Di 107% 107% 7|| 107% 109% 
—— Ges & Elec 48 a Soe “y ’ 101 101 102% % 101 103% 
pokane Internat Ist g 56...1955)J J)______ 14 14 14 14 
Staley (A E) Mfg ist M 48___-- 1946/F A| 104 | 104 104%] 17|| 102% 105 ¢ Cash sales transacted during the curient week and not included in the yearly 
Standard Oil N J deb 38__..--- 1961/3 D/ 100 | 100 101 168]; 100 101% | fange: 
Staten Island Ry Ist 4}4s_-_--- 1943} D) 100 | 100 100%! 10], 100 100% O sales, 
Studebaker Corp conv deb 68.1945|3 J} 65 65 71%| 75] 62 74% r Cash sale; only transaction during current week. @ Deferred delivery sale; only 
Swift & Co ist M 3%s_--_---- 1950|M N} 105%| 105% 106%] 21) 105% 10634 | transaction during current week.  Under-the-rule sale; only transaction during 
Tenn Coal Iron & RR gen 58..-1951}/J_ J} 121 120 121 6| 120 121% | current week. z Ex-interest. § Negotiability impatsed by maturity. ft Accrued 
— Cop $ <naee 68 B-- ieee od - ENO 96 96 1! 96 97 interest payable at exchange rate of $4.8484. 
ennessee Corp de et hc” Tl iwonesl ebeon easeeleeeel Jenne onane ng Maturity 
Tenn Elec Pow Ist 6e ser A--..1947|3 D|~7i_| “71, “78 | 48| “71 “8214 | 1 Bonds called for redemption or nearing siseaeai sate nanaanaiienainal 
Term Assn of St L lat ¢ 4}40....1939 > OE ee a ee ae 105% 106% ¢ Companies reported as being in bankruptcy, receivers e & f 
lst cons gold 58_........--- 1944 4 Al 111%] 111 111% 18] 111 1115 | Section 77 of the Bankruptcy Act, or securities assumed by such companies, 
Gen refund sf g 48____..---- 1953|5 J} 103 102 103 | 45) 102 108% e 1d an _ No sales transacted during current week. 
Texarkana & FtS gu 6346 A---1950/F Alle 79 |....| 81 81 pfs ptt ee games 
Texas Corp deb 34s_.....---- 951/39 D| 104%| 10434 105% 92] 101% 106% # Deferred delivery sales transacted during the current week and not included 
eS emeeei A Biase HAS a) sisi gg | Rasen ee : 
exas ‘ac Ist gold 58......-2000})9 Vj_____-. 112% € « 112% 116% rf ‘008 k stam 1, Jan. 22 at 105%. 
Gen & ref 5s series B__----- 1977|A O| 79 | 79 80 . he ee ee eee a eee 
Gen > ref 5s series C....--- rok r] > te ado 80 80 R.. 89 88% 
Gen & ref 5s series D_..---- 1980 79%| 79% 81 ; 79% 85% ° 
Tex Pac Mo Pac Ter 5348 A_--1964|M $|____ 104-104 3|| 102 104 Transactions at the a bere 2 _— Exchange, 
i n ear 
Third Ave Ry Ist ref 4s_..___- 1960/3 J| 30 | 30 32 701 99 ~=34 Daily, Weekly a y 
goTsnn inc ey oe ‘an 1960 ry ¥- 6% 6 7% 72 6% 8% 
hird Ave st g 58....-- MEE Pisennoo *72% 85 deel ebsee cukas F State, Untted Total 
Tide Water Asso Oil 3%s_-----1952|3 J| 100%) 10044 101%| 5i|| 10014 102 wen totes | S| ES lena ee Bond 
Tokyo Elec Light Co Ltd— 9 1938 aves pee For'n Bonds Bonds Sales 
Tell, 8 dollar series -- sca aes 53/5 Di 54 | 53% 56 | 135) 49% 60% oe, TO 
° jo Cent ret & imp 81960;/3 Di______ 97 98% 97 102 % x Oo $: 5,006 423,000 $863,000} $4,031.000 
Tol St Louis & West ist 4s..-..1950/A 0|-70 | 70 70 a & | ener-- 105 ao] °3'578,000| 838-000] 480,000] 5-196,000 
Tol W V & Ohio 4s ser C._---- 1942 BR A eee Suge Sines sacee , = od 535 3301 4.912.000 767,000 657,000} 6,336,000 
Toronto Ham & Buff Ist g 48..1946/3 PD} 103%] 103% 103%] 17\|| 103% 103% Wedn nok 1.616 330| 7.230.000 774,000} 2,247,000] 10,251,000 
Tei-Cont Corp 68 cone deb A_.19683, 9] 106341 10882 i07”"|~~a|| i034 i08%¢ J Thursday 1,207,550) 6,649,000] 956.000) 1.401.000) ooo to 
Vv 6 3 : ‘ 5.3035 921,¢ 1,012,000 .235, 
Tyrol Hydro-Elec Pow 7%8...1955|M,N|______ et M0 Nccudt oc stk.. Friday 1, aa eo. 5 ee ee 
Guar sec 8 f 78......-.----- 1952|F Aj_____. 920s s+ --- ---- 94 96 Total _. : 5.491.460! $30,716,000' $4,679,000 ‘$6, ‘740, 000! $42,135,000 
Ujigawa Elec Power s f 7s_-_.-- 1945|M S/____ 75 76% 6!' 70 76% P 
Union Electric (Mo) 3%s--.-- 1962)J 3) 105%! 105 106%} 641 105 107% Sales at Week Ended Jan. 28 Jan. 1 to Jan, 28 
3$*Union Elev Ry (Chic) 66...1945j/A O}______ ee Obl cde case caes New York Stock 9 1937 
Union Oi! of Calif 6s series A_..1942|F A|____ | 117% 117%} 21/| 117% 118% Erchange 1938 | «1937 1938 
3 48 debentures____._....-.- 1952}3 J} 106%) 105% 107%] 18]| 105% 108% : — 22 959.811 67.201.745 
Union Pac RR Ist & Id gr 48_..1947/J_ 5} 109%| 108% 110%] 98]| 108% 114% | Stocks—No. of shares 5,491,460} 15,971,800 22,959, anes 
Ist lien & ref 48____._- June 2008|M S| 105 | 104 106 81]} 104 107% Bonds . 2 ae 15,799,000 $33,118,000 
Ist lien & ref 58___...- June 2008|M 8} 113 113 115%} 61]/ 113 116 Government $6,740,000} $12,396,000 $ i? 799,0 ; 738 488 000 
34-year 3445 deb__________- 1970/A 0} 89%! 8954 93%] 33]} 8954 94%, | State and foreign. - 4,679,000} 8,251,000 »,451,00 404'531.000 
one 36 debenture - - --.- 1971|M S 90%| 90% 93%] 16] 90% 94% | Railroad and industrial] 30,716,000) 88,257,000 121 237,000} 
nited Biscuit of Am deb 58...1950)A Q}______ 106% 106% 10}} 105% 106% aaa idee adie. enn aa 
Un Cigar-Whelen Sts 58. _.... 1962)|A QO] 72%] 71% 75%] 74/1 69% 76% ee! $42, 1 35, 000 $108, 904, 000 $156,487,000 $476, 137,000 
United Drug Co (Del) 58_...-- 1953|M_ S| 77 77 80 39 76 81% 
UNJRR & Can gen 4s___._.. ERS eer ee Perr ee 
$seUnised Rye Bt L let g 4e..-.19941), 31 __.. -- 26, 26%) 48) 25% 27 Stock and Bond Averages 
pe y conv deb 34s_1946|M N/______ 107% 109%) 107% i111 
us Rubber 1st & ret 68 ser A..1947/4 i 104%! 104% 105% | 104 103 4 105% Below are the daily closing arernger of seereeneane re 
Un Steel Works Corp 6s A-.1951)3 Dj_____- 27% 27% 27% 28% . 2 e New rk Stoce uxchange 
eset 6ieeriaC........ 1951/3 Di77-~ ~~ 27 27 14 10|| 2734 281, Stocks and bonds listed on ., oO g 
¢Sink fund deb 634s ser A-..1947|3 J|_____- *274% «29% !----|| 27% 28 as compiled by Dow, Jones 0.: 
Utah Lt & Trac Ist & ref 58_...1944/A 0] 80%) 80% 82%) 53 80% 86% 
Utah Power & Light’ 1st 5s 1944)F A| 82 82 844%) 59]} 82 87% | | Bonds 
t*Util Power & Light 6 34s 3D} 50 50 50 30|} 50 50% Stocks 
§*Debenture 5s FA! 50 | 50 50%) 76!) 50 50% 10 10 
Vanadium Corp of Am conv 58.1941/A O} 81 | 81 84% 17] 81 86 Due | 30 20 oi | SS aes =. m — 
andalia cons g 4s series A... .- FB Reet! Feet Bese. nel canen inne Irdus-| Rail | Uttlt Rote | Rails | tes | Bonde 
Cons s f 4s series B_________ 1957|M N|______ aay oS) Re. ee trials | roads thes Stocks | trtais 8 
§*Vera Crus & P Ist gu4%s_..1934/J J)__-__- 1% ©=61%) = 2 i" IN es eee . 52.11] 102.83] 88.74 
§*July coupon off....--..2--... Dre seeed nenen Keel donne stare Jan. 28-| 120.66) 37-28) 19.18) O71 104.241 95.76) 52-11] 102-88) 88.74 
Jan. 26.| 123.23} 28.31) 19.80) 40.33) 104.49} 95.61) 53.07 108.33 te 
| Jan. 25.| 128.33) 29.34 20.46} 41.91) 104.91) 97.05) 51.31) 103. 9.17 
Jan. 24_| 129.89) 29.70, 20.73 42.43| 104.99) 97.38) 52.49) 103.40 4 
—_ | : Jan. 22.' 130.00 29.79 20.58 42.43! 105. 19' 97.43' 52.74 103.59 8 74 | 
SS ————— — 























































































































722 New York Curb Exchange—Weekly and Yearly Record Jan. 29, 1938 
NOTICE—Cash and delivery sales are disregarded in the week’s range unless they are the only transactions of the week, and when selling outside of the 
regular weekly range are wn in @ footnote in the week in which they oceur. No account is taken of such sales in computing the range for the year. 

In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for the 
week beginning on Saturda last (Jan. 22, 1938) and ending the present Friday (Jan. 28, 1938). It is compiled entirely 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 
which any dealings occurred during the week covered: 

Friday , Sales Sates 
Last |Week's Range) for | Range Since Jan. 1, 1938 STOCKS Last |Week’s Range| for | Range Since Jan. 1, 1938 
STOCKS Sale of Prices Week (Continued) Sale of Prices Week 
Price |Low  Htgh\ Shares Low | High Par) Price |Low Htgh| Shares Low Htgh 
Acme wire v t ¢ com...-20/_____- 32% 32% 25} 26 Jan| 33% Jan | Blue Ridge Corpcom...-1) 1%) 1% 1%! 1,200) 1% Jan} 1 Jan 
Aero Supply Mfg class A.*|______ 16 16 100} 16 Jan} 17 Jan $3 opt conv pref......- 1p D2 38% 38% 200} 37% Jan| 39% Jan 
OS), (Pee ° 3%| 1,700) 3% Jan} 4 Jan | Blumenthal (8) & Co....*) 6%] 6% 7%] 1,000) 53% Jan| 9% Jan 
Ansco Corp com...-1 32% 300} 23 Jan| 32% Jan | Bohack (H C) Cocom...*| 2%) 2% 2% 100} 2% Jan| 2% Jan 
Ainsworth Mtg common. -.5 6% 600} 6% Jan| 8% Jan 7% ist preferred....100)_____. 16% 16% 30] 15% Jan} 16% Jan 
Air Devices Corp com..--1 1 1,600 % Jan} 1% Jan | Borne Scrymser Co.--..25)_____. 10% 10% 100} 10% Jan} 10% Jan 
Air Investors common...* 1% 200 1% Jan 2 Jan | §Botany Consol Mills Co.*|_____j..... -_...] -.---- lig Jan 446 Jan 
Conv preferred......-- ° 15 100} 14% Jan| 15% Jan | Bourjois Inc--.-..-.-.-.---- _, WAS Ree. (rata 4% Jan 4% Jan 
Ww. Oe ie aia, %! 1,300 % Jan % Jan | Bowman-Biltmorecom...*]......j..... ..---] ------ % Jan % Jan 
Alabama Gt Southern..50)_..._./..... --.--] -.---- 47 Jan| 49% Jan 7% ist preferred ....100/______ 8% 9% 100 7 Jan 9% Jan 
Ala Power $7 pref. ..---- ¢ 62% 200} 53% Jan| 64 Jan 2d preferred __...--- 100} 1% 1% 1% 200]; 1% Jan} 2 Jan 
$6 preferred _..-.------ ° 61 220} 50 Jan| 54% Jan | Brazilian Tr Lt & Pow..-*|_.____ 11% 12 1,400} 10% Jan} 12% Jan 
Se EE GiivncUnccvsclencoe cheunl ssvece 2% Jan 2% Jan | Breeze Corp-------.----- | SS 6 6% 200 6 Jan 7% Jan 
De Cr TG. cclicneen ache oonsniiabmanbinbeinaibesiaas Brewster Aeronautical...1/_..__- 3% 4%] 2,200 3% Jan 54 Jan 
$3 conv pref...------- _,, eet 10 10% 300} 10 Jan| 10% Jan | Bridgeport Machine 5 9%| 1,400) 8% Jan} 10% Jan 
SE PE GE te cnicalcunns. macdtadloocena 8% Jan| 9 #£Jan Preferred_....---- es 1 84 810} 81 Jan} 85 Jan 
Class A conv com..--- __—_ seeciaee 13% 14% 200} 13 Jan} 14% Jan | Bright Star Elec ci B...-- 3% 100 % Jan % Jan 
Aluminium Co common..*| 75 74 81 1,800} 74 Jan} 86 Jan | Brill Corp class B. 1% 100 1% Jan 2% Jan 
6% preference. -.--.-- 100} 105%| 105% 106% 700} 105 Jan| 106% Jan Claas A... ccccccccccee 3% 100 3% Jan 4% Jan 
Aluminum Goods Mfg.--*| 15%] 15% 15% 100} 15% Jan| 15% Jan 7% preferred ..--.--- 00 22% 50} 22 Jan| 27% Jan 
Aluminum Industries com* 5 5 5 50 5 Jan 534 Jam | Beto Mis Co cemmiee...-*). nccclecsce coccc! cece 7% Jan 8 Jan 
Aluminium Ltd common.*|_____- 67% 69% 650| 67% Jan| 74% Jan Si scennaiannos iT cpnDieeee tnibilhdacnsaeamnmaiese 
6% preferred ...---- a eee British Amer Ol] coupon..*}_.-...}..... 2.222] -2 228 21 Jan} 21 Jan 
American Airlines Inc. --.10 9% 9% 10% 900 9% Jan| 12% Jan Dh psenietdse lepatedlaséio Sandel seesen 20% Jan| 20% Jan 
American Beverage com--1/_____. 1 1 100 1 Jan 1% Jan | British Amer Tobacco— 
Ameins Beek | . ag norgas e.. “2 “ Jan| 651 Jan - | rets ord eaapers? 26%| 261% 26% 300} 26% Jan} 26% Jan 
» Dp mer dep rcts coco 
pare See boas % Jan| 10% Jan .. p. To o-- 2644} 26% 26% 100} 26% Jan} 26% Jan 
ES Te See ee. se ee FOS SS a Ee Pere eee ere re See 
Common class B..--10c}______ % % 500 % Jan Jan | British Col Power class A-*/______ 33 33 25) 33 Jan} 33 Jan 
$3 preferred . ..------- _. eas 21% 21% 100} 21% Jan| 23% Jan Class ©. . -cocccccess- ¢ C ae Fever Mpeineee ws tie: 
$5.50 prior pref... ----- ,, Sooner 57 = «7 100} 57 Jan| 57 Jan | §Brown Co6% pref...-100} 23%] 23% 23% 250| 23% Jan} 31 Jan 
Amer Centrifugal Corp..-1) 2 2 2%| 6,800| 1% Jan| 2% Jan | Brown Fence& Wirecom-1); 6% 6% 6% 300, 5 Jan} 73 Jan 
Am Ly Power & Lt— 25} 24 “ - of - Class A pref.....----- "tC iiaaadne ake abened 22 Jan| 22 Jan 
necdnheonkwann 150 Jan| 28 Jan rown Forman Distiliery-1/_..... 
Chess 4 with warrants * corgse 33% 230 300] 22% Jan| 26% Jan “ $6 preferred. -a-a----% peas Ae rg Pose. sa ata Le Be es 
eaehnepeaogns 2% 2% 400} 2% Jan| 3% Jan rown Rubber Cocom. -- 3%| 3 3 40 1 
Amer Cyanamid class A-10)_..-.-J}..2-2. 222} Lee 27% Jan| 27% Jan | Buckeye Pipe Line_---- ee 5 33° 600 35° — a — 
iin csasene 10} 23%| 23 24%] 7,600] 23 Jan| 26% Jan | Buff Niag & East Pr pref25)_____. 21% 21% 600| 21% Jan| 22 Jan 
Amer Foreign Pow warr- -- 1% 1% 1%| 2,600 1% Jan 1% Jan $5 Ist preferred _...-.-- ensinne 99 99% 350) 99 Jan| 100% Jan 
Amer Fork & Hoe com...*}______ 12% 12% 100} 11% Jan| 12% Jan | Bunker Hill & Sullivan2.50) 14%) 14% 15%] 1,900) 14 Jan} 18 Jan 
Amer Gas & Eleccom..--*| 23%] 23 25%| 10,300} 23 Jan| 27% Jan | Burco Inc common..-.-.-.- ictitninainn sasha tucnidintziébassunaedeendanie 
FOISSTOL..0cncecoccoce */ 110 110 111 750} 110 Jan} 111 Jan $3 convertible pref__--- TT ceailninke sdk ide ncaladacenaacae 
American General Corp 10c| 4 4 oe 2 ee i oo dl dese esdedl ddesdslecngeccnenatesaen ene 
$2 preferred . . .------- 24%) 24% 25 850} 24% Jan| 25% Jan | Burma Corp Am dep rets.-|......|..-.. -----| ------ 3 Jan} 3% Jan 
$2.50 preferred ....--- is oteaiodl 27% 27% 25| 27% Jan| 27% Jan | Burry Biscuit Corp. .124c 2% 2% 2% 300 2 Jan 3% Jan 
Amer Laundry Mach...20)______ 16 17% 500} 16 Jan| 18% Jan | Cable Elec Prods vtc....* % % % 200 % Jan % Jan 
Amer Lt & Traccom...-25) 11%] 11% 12%] 2,700) 11% Jan| 14% Jan | Cabies & Wireless Lui — ‘ 
6% preferred ....-.--- 25) 23 23 23 100 23 Jan| 23 Jan Amer dep rcts pref shs £1/...... 5 5 100 5 Jan 5 Jan 
Amer Mfg Co common 100; 20 20 22% 155 20 Jan} 23 Jan | Calamba Sugar Estate-.20/_..... 22 22 100 20 Jan| 22 Jan 
a a Cen Ge ae ee OE Wks mendes Seeval besonn 21 Jan| 22% Jan 
Amer Maracaibo Co..--- 1 % a% %\ 3,400 Jan 1 Jan | Canadian Indus Alcohol A*|_..._. 4 4% 200 4 Jan 4% Jan 
Amer Meter Co. ..------ — re 24 25 200} 22 Jan| 26%- Jan B non-voting . . .. ..2-0-*}|.c0-0 34% 3% 100 3% Jan 3% Jan 
Amer Potash & Chemical_*| 31 31 34 200} 30 Jan| 34 Jan | Canadian Marconi... .-- 1 1 1 1%] 4,200, 1 Jan 1% Jan 
American Republics....10} 7%| 7% 8%] 4,800) 7% Jan| 9% Jan | Capital City Products...-*)....../..... -----|------| 10% Jan} 10% Jan 
Amer Seal-Kap com. ..-- 2) 5% 5% 6% 800} 5% Jan| 7% Jan | Carib Syndicate_.....- 25ce} 1 % 1% 11,900. % Jan| 1% Jan 
Am Superpower Corp com* % % 1 | 12,700 et oe Son OC COCs Bt, etl enne wsebul dbunssiobabes 
Ist preferred.......--- — Ree 73 «74 300! 73. Jan| 75 Jan| Class B.............-. a eee a te tang: | 3% Jan| 3% Jan 
Preferred. .....c<cc<<- *| 12%) 12% 15 900| 12% Jan} 18 Jan | Carnation Co common..-.*|---.-.. 20 20% 500, 20 Jan| 20% Jan 
American Thread pref...-5| 3%) 3% 3% 500} 3% Jan| 3% Jan | Carnegie Metals com...-1/-...-- 1% 1%] 1,700, 1% Jan| 1% Jan 
Anchor Post Fence... -.- | Ree 2 2% 700} 1% Jan| 2% Jan | Carolina P & L $7 pret...*| 79 79 82%) °20| 79 Jani 85 J 
Apgostura Wupperman..1 3% 3 4 800 3% Jan 4 Jan $6 preferred ......-...- < 75% 76 20| 75% Jan! 80 tan 
Apex Elec Mtg Co com...* 9% 9% 10 300 9% Jan) 12 Jan | Carrier Corp..........- *| 25%! 25 29%| 6.500 25 Jan} 32 inn 
Appalachian El Pow pref_*|______ 102% 102% 10| 102% Jan| 103% Jan | Carter(JW)Cocommon.1} 5% 5% 5M 900 5% Jan| 6% Jan 
§Arcturus Radio Tube..-1)_____- % %! 1,800 Sig Jan % Jan | Casco Products......---*| 13 13 15% 400; 10% Jan) 15% J 
Arkansas Nat Gas com...* 3% 3% 3%! 4,200 3% Jan 4% Jan | Castle (A M) com. ee ME Th ae. eines 24% Jan 25 fen 
Common class A....-- *| 3%| 3% 11,700} 3% Jan| 4% Jan | CatalinCorpofAmer....1| 2%| 2% 3%] 1,100) 2% Jan| 3% Jan 
FE ny pee ee 6 6%! 1,700 sf Jan 7 Jan — Corp of America " 
be isecheeowkes wena ebinne Jan| 72 Jan % ist partic pref...100| 6 68 71 1 
Art Metal Works com....5/______ 6 6% 900 6 Jan 7 Jan Celluloid Corp common.15'....--]|..-.. -~----] ..-- yo 7 Jen “ Jen 
Ashiand Oi] & Ref Co...-1| 33%) 3% 3%] 2,200) 3% Jan) 4 Jan $7 div preferred __....- *| 22 22 22% 125} 22 Jan| 22% Jan 
Associated Elec Industries les preferred. ....<<ec- Mswqacs 67 67 50| 67 Jan 69 Jan 
Amer deposit reta....£1)_..._- 11% 11% 200} 10% Jan) 11% Jan Cent Hud G & Ecom..-.-*'..---- 12 12% 400} 12 Jan 12 Jan 
Assoc Gas & Elec— | Cent Maine Pw 7% prefi00 ---- -- 80% 80% 10| 80% Jan! 80% Jan 
Common.......------ 1 % “% x 200 % Jan 1 Jan CentN Y Pow5% pref-100 84%| 84% 89 150} 81% Jan 90 Jan 
Class A.....--------- Ss 1 1% 9,000} 1 Jan 1% Jan Cent Ohio Steel Prod_...1 7 6% 8 1,100; 6% Jan 8% Jan 
$5 preferred.......---* 6%] 6% 7% 1,600) 6% Jan 8% Jan Cent Pow & Lt 7% pref100 -.---- 774% 77% 25] 774% Jan 774% Jan 
Option warrants... .--|.....- iss sg, 313001 ng Jan| ue Jan | Cent & South West Uti 50c|_15| 1316 1%) 5001 1% J au J 
} Assoc Laundries of Amer.*|______ 6 46 100 446 Jan 4% Jan | Cent States Elec com 1 96 M4 %| 3,100 6 ~ Son 
V tc common--._-..--- is Sg pe RS. aA Re 6% pref without warr 100} 5 4% 5%| 200; 4% o ont 4 
Atlantic Coast Fisheries..*} 3%| 3% 3%) 1,000) 3% Jan| 4% Jan 7% preferred 100} 12%] 12% 12% 50| 12% lon 15" = 
Atlantic Coast Line Co..50| 24 24. «24% 100] 24 Jan} 30 Jan cual eoeena . ma 6 i 
Atias Corp warrants... .-- 1 1 1 4,100| 1%. Jan} 1% Jan Conv pref opt ser '29.100|---.--|-..-. 2.2.2] ---.- 
Atlas Plywood Corp....- *| 10%] 10% 13 400| 10% Jan| 15% Jan | Centrifugal Pipe......-.*| 3%| 3% 4 1,800} 3% Jan| 4 Jan 
Austin Silver Mines. _-.-- | ie: % I 1,800 % Jan % Jan | Chamberlin Metal Weather 7 
Automatic Products. .-.-.- 5 2 ix #s 900 1% Jan 2% Jan | ye SE ee 6% Jan 84% Jan 
Automatic Voting Mach-.*| 7%| 7% 8%| 4001 7% Jan| 8% Jan | Charis Corp........... ivcasethunass tanadl ansccel ae 
Avery (B F).........--- &| 7 7 8 400| 7 Jan| 8% Jan | Cherry-Burreil com eee 20% 20% 50} 20% Jan} 21 Jan 
8% fo aeeor "eee paPeee sh 21. Jan| 21 Jan | Chesebrough Mfg__--.-25|------ 102% 102% 50} 100 Jan| 10?% Jan 
SE See ee Say 2% Jan 2% Jan | Chicago Flexible Shaft Co 5| 44 44 6% 450| 40 Jan| 46% J 
Axton-Fisher Tobacco— Chie Rivet & Mach __ 4 9 3 9% 700 9g fen 94 Sen 
is Class A common. ...- 10} 16%] 15 16% 150} 15 Jan} 19 Jan | Chief Consol Mining....-1|------ % 500 Jan} 1%. Jan 
abcock & Wiicox Co....*| 87 ss 730| 83 Jan} 93 Jan | Childs Co preferred....100| 26 26 8632 ee eer 3 J 
Baldwin Locomotive— Cities Service common...*| 1%} 1% 2 | 26,900) 1 a 3 an 
Purch warrants for com... 3% 4%] 4,400) 3% Jan| 4% Jan|  Preferred._... =775] 28%] 28° 32 | “1,600| 28” Jan 39% ton 
7% preferred. ......- 30 13% 14 300| 1334 Jan| 15% Jan| Preferred B.........- o|....--| “23% “2%] 200] 2% J ty im 
Baldwin Rubber Co com-1 7% 9%] 3,600) 6% Jan| 9% Jan Preferred BB....-.--- iustnad 25 25 10} 2 aa. a 
Bardstown Distill Inc. ...1 1% 1%] 1,100] 1% Jan| 1% Jan | Cities Serv P & L $7 pref.*|------ 30 30 25 es 
Barium Statniess Steel--.1 2% 2%| 5,300) 2% Jan| 2% Jan $6 preferred _ eur pee 33 i. 3 po 
Bartow & Seelig Mig A... 9% 10 | |“150} 9% Jan] 10° Jan | City Auto Stamping-----*|------| 544534] 800 “4x Jan] “6 Jan 
Baumann (hy Coe Sars Sonus cone] a9 an] aon] a onl a0 
7% ist pret......... 100}- Claude Neon Lights ine..1| 1% 13% “2561 13,200] ‘1 Jan| 256 Jan 
Beaunit Mills Inc com. .10 Cleveland Elec [1 eee 32 3 33% "25 ; 7 on 2 
$1.50 conv pref......20 ppt woe ec lum....° : aa 250) 32 Jan| 33% Jan 
Beech Aircraft Corp...-- 1 Clinchfleld Coal ¢ Dem..ieel.....- oi ea 3i ia 3M Son 
Aircraft Corp com...1 —a saa. 1a an a 
Retadan Atuea een i pe Dn La pacino 1% 1% 200 1% Jan 1% Jan 
Fell Tel of Canada... _. 100 ee eS en egrnsee  Srerss wsoond 9 Jan} 10 = Jan 
Hell Tel of Pa 644% pt.100 Salen Pea e 1s a 6 Jan) 6 Jan 
Henson & Hedges com... .* 6% conv peat ‘ordi 44 a 3°00 Hs: — rt a 
Qt Raa CSsSe faced] Sencntibegeuseheselascosoreses: | ie a wm aneetae ° an an 
md os Ghee sn pe Nedexstladvas ia etal dos Acne 15% Jan} 15% Jan | Colorado Fuel & Iron warr- 5% 54% 6%| 1,600) 5 Jan| 7 Jan 
Alken rtp “es ig) See, ae 134 Jan | Colt’s Patent Fire Arme.26)------ 52 56%] 500) 52 Jan} 60% Jan 
scence 1. Ja an lum lec— 
we yh~y meme” 10% 10% 110} 9% Jan} 10% Jan Conv 8% poh --100]------ 55s BD 250} 55 Jan| 60 Jan 
B Po ety ee wal Cedael ceucedbesbnscdnnsatibeeatbacns ——— Oll & Gas_...- 1 4% 4 4 4,700 3% Jan 4% Jan 
— roy — , ‘ommonwealth Edison _25)------ 25% 26 2,900}. 25% Jan) 27% Jan 
achine com...... 7% 8 800 7% Jan 8% Jan | Commonwealth & Southern 
= > W) new com.....1 74 9%) 11,300} 6% Jan| 9% Jan Warrants......_.....- % % Xi 4.000 % Jan % Jan 
Laug. ose Micdwesaleccce: saseel oceans 17% Jan} 21% Jan | Commonw Distribut__._- indoathnntne  Undinl Geengal % Jan % Jan 
Community P & L $6 pref *| 21%) 21% 23 75| 21% Jan| 28 Jan 
Community Pub Service 25) ------ 20% 300] 19 Jan| 21% Jan 
Community Water Serv..1|------|----- -----] ------ % Jan 1 Jan 








For footnotes see page 727. 
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Volume 146 
Friday Sales : 
aban —_ weed) Beare hee Range Since Jan. 1, 1938 
‘ontinued) of . 
he i Eel Real 1) Cities Service Co. 
Compo Shoe Mach— 

v tc ext to 1946_..._._|_____- 12% 13% 12% Jan| 14 Jan Common and Preferred 
Consol Biscuit Co_...... a 4 4%| 1,600 3% Jan 4% Jan BOUGHT—SOLD—QUOTED 
Seen SPE eat sas) | ol 5] “Hts gM el ge 

sO eG Newcens 65 an an 
ob Pre clams An n100)---2--|.- | S| 11836 Jan] 116 Jan WILLIAM P. LEHRER Co., INC. 

a -aea° a. a o- 60 Wall Street, New York City 
Consol Min & Smelt Ltd _5}___.__ 60 1,4 an| 64 Jan ° 

Lovee, meee: 4 Miler fs: os i : HA 2-5383 Teletype: N. Y. 1-1943 
Consol Royalty Oil__... 10 pended 1% 1% 100 1% Jan 1% Jan Friday Sales 
Consol Corp com...*}__.._. 4% 565 2,100 3% Jan 5% Jan STOCKS Last |Week’s Range| for | Range Since Jan. 1, 1938 
Cont G & E7% prior pf 100} 77%| 77% 77% 50] 75 Jan| 80 Jan (Continued) Sale of Prices Week 
Continental Oil of Mex...1/-..--- % % 100 Jan % Jan Par| Price |Low High| Shares Low High 
Cont Roll & Steel Fdy...* 6 6 7% 800 6 Jan 8% Jan 
Cook Paint & Varnisn....*}...... y gy 100 i) Jan 9% Jan rae Fo 19? pest....9 oe. 34 39 550} 34 Jan| 41% Jan 
a eE EE SEIS GM RE SRE Re otor — 

Cooper Bessemer com... * 7K 74% 8%! 1,200 6% Jan 9% Jan Am dep rets ord reg..£1 5% 5% 5%] 1,300 5% Jan 5% Jan 

$3 prior preference.._.*/_-_---- 17 17 100} 17 Jan} 17 (Jan | Ford Motor of Can ci A..*/_._._- 17% 17% 600} 15% Jan} 18% Jan 
Copper Range Co. -.....- | 5%) 53% 6% 800} 4% Jan} 7% *Jan | eee ea 17% 18% 75| 163% Jan| 18% Jan 
Copperweld Steel com. _10/------ 20 20% 200} 20 Jan| 22% Jan | Ford Motor of France— 

_ i eee 1% 1 1%} 2,600 1% Jan 2% Jan Amer dep rets. ..100 fres}_._._- 2 2 100 2 Jan 2 Jan 
Corroon & Reynolds— Fox (Peter) Brew Co_.... ae 7% 7% 100 7% Jan 7% Jan 

EE eee 2% 2% 400} 2% Jan; 3% Jan| Franklin Rayon Corp....1] 3%| 3% 3% 100) 3% Jan| 5 Jan 

$6 preferred A__.....-. cnhaiiniene =. emmedl manuel 70 Jan} 72 Jan | Froedtert Grain & Malt— 

Cosden Petroleum com. .-.1 1% 1% 2 3,500 1% Jan 2% Jan CIE cn ncitsnecvie a ee eee 8% Jan 8% Jan 

5% conv preferred....50} 10 10 12 10 Jan} 13% Jan Conv preferred _..... | RO) be > 14% Jan} 16% Jan 
RRR EE Fae ae Jan} 12 Jan | Fruehauf Trailer Co... . eae. 9% 9% 100 9% Jan} 11 Jan 
Cramp (Wm) & Sonscom.1}------ % % 100 Jan 1 Jan | Gamewell Co $6 conv pf_.*| 87 87 87 60; 86 Jan| 87 Jan 
Creole Petroleum. -_...... 5| 24%] 24% 25%! 6,700} 23% Jan| 27% Jan | Gat‘tneau PowerCocom ‘%j....--. 9 9 100 9 Jan 9% Jan 
Crocker Wheeler Elec....* 6 6 7%\ 2, 6 Jan 8% Jan 6% preferred....... ie ind 78 78 20| 75% Jan| 79% Jan 
Croft Brewing Co % % 400 % Jan % Jan | General Alloys Co....._. ° 2 2 2 500 1% Jan 2% Jan 
Oe CD. eo cccalooses  cogndl cocnue 3 Jan 5 Jan | Gen Electric Co Ltd— 
Crown Cent Petrol (Md).5 4% 44% 4%] 1,000 4% Jan 5 Jan Amer dep rets ord reg. £1 we 19% 19% 100} 18% Jan} 19% Jan 
a Per ewe diewce Séeseel Seeeen 10 Jan| 10% Jan | Gen Fireproofing com_...*)_..._. 12% 13 700} 11 Jan| 13% Jan 
Crown Drug Co com .-.25c/....-- 1% 1%] 1,900 1% Jan 1% Jan | General Investment com. 1 Kpennglegedl seuddl emenae % Jan Jan 

 ~—E aa SiGe! Sede»: 17 Jan} 17 Jan ae SR era Pe eee SS een 
Crystal Ol] Ref com.....*|_..-_- % 74 100 Jan 1 Jan IES I, ATR EE aia ly Jan lyg Jan 

6% preferred <= ------i0 10% 7 10% 150 7 Jan} 10% Jan | Gen Outdoor Adv 6% pf100}___._- 70 70 10} 70 Jan} 70 Jan 
Cuban Tobacco com vt e.* oe. 3% 3% 200 3 Jan 3% Jan | Gen Pub Serv $6 pref. ---$ ie eaten eee 42% Jan| 47 Jan 
Ul. ll ——ae 29% 29% 100} 29% Jan} 29% Jan | Gen Rayon Co A stock...*/.._.-- 1% 1% 200 1% Jan 14% Jan 

644% preferred _ __ "i60 REAR FSD gre eles. 102 Jan} 103 Jan | General Telephone com. io 11%} 11% 13 900} 11% Jan} 14 Jan 

Mexican Mining-.50c}-_----- yy \%| 2,400 lig Jan % Jan PORT OU. cictsccecmteacleotses e4e0al oonendeeatees nenaeneses sent 
Darby Petroleum com...5| 7 7 7% 600 7 Jan 8% Jan | Genera! Tire & oe 
Davenport Hosiery Mills.*} 11 11 11 10¢} 11 Jan| 12% Jan 6% preferred A... -.- ee 88 88 20}; 88 Jan| 88 Jan 
Dayton Rubber Mfg com. * 8% 8% 10 800 8 Sams Tse. 20m Fe ee OF Oe OOGn nc cBlewcccclessce Scccel socase 5% Jan 5% Jan 

i cia be s Sy | Sener ees. 18 Jan} 21 Jan $3 preferred _......... Me nncotineded ¢aauhlldeonndennnawemenaianinesan 
Dejay Stores._......--- 6% 6 6% 500 6 Jan 7% Jan Georgia Power $6 pref...*|...._. 66 68% 150! 66 Jan| 76 Jan 
Dennison Mfg 7% pret. 100 40 40 40 10 40 Jan} 40 Jan $5 preferred... _.....- Th nncsd 00¢ne  d¢cnal oud eee dhe enenesaneedaln 
Derby il & Ref Corp com* 2% 2% 3%] 1,200, 2% Jan 3% Jan, Gilbert (A C) com....... — CRC er (ees 6% Jan 6% Jan 

a 50 55% 150; 50 Jan} 55% Jan POERTOG .cncccwsnces ., at ise Be oe pieced 40 Jan 40, Jan 
Detroit Gasket & Mite 2221 eee 8% 9 1,000; 8% Jan| 9% Jan | Gilchrist Co-- | 6%] 63% 6% 100, 6% Jan| 63% Jan 

6% pref ww_........ MRE 13% 13% 100; 13% Jan} 14 em 4 en CR i eee 
Detroit Gray Iron Fdy.--1}--.---- 1% 1%] 1,300 1% Jan} 2 Jan | Gien Alden Coal_.....-- 7 6S 5 5%| 4,200; 5 Jan| 6% Jan 
Det Mich Stove Co com. .1 2% 2% 2% 200 2% Jan 3% Jan | Godchaux Sugars class A.*/..-_-- 30% 35 300} 29 Jan| 35 Jan 
Detroit Paper Prod___._. 1 3 3 3% 500 2% Jan 3% Jan ) = eeResereee *| 12%] 12 15 1,200; 12 Jan| 15 Jan 
Detroit Steel Products...*| 16 16 19 1,300; 15% Jan} 21% Jan Or BONIEE . . cccnnnce gait 90% 93 70| 90% Jan 93 Jan 
De Viibiss Co com.___..- | ene -iemmaaill winaneatiin 0ebiadinanisadada ae Goldfieid Consol Mines. -_1}-.-.-- % 416) 3,600 % Jan 416 Jan 

al a, TS A: PN, AER ee eee Gorham Ine class A... .. SS eee a ee, See 

Diamond Shoe.Corp com.*]......|----.- .-.--] ------ 16 Jan}; 16 Jan $3 preferred _........- ES a: SSF 19% Jan) 19% Jan 
Distilled Liquors Corp. ..5)....--|----- .....] ---.-. 9 Jan 9 Jan | Gorham Mfg Co— 
Distillers Co Ltd.__._-- £1 PSE: SR ek ie EN eae eee eee z18% Jan| 20% Jan 
Diveo-Twin Truck com._1 3% 800 3 Jan 3% Jan | Grand National Films Inc 1 lig % 18:6) 5,900 % Jan 1% Jan 
Dobeckmun Co com.___.. 1 13 100} 13 Jan} 13 Jan | Grand Rapids Varnish._.*}_..._- 8% 69 200 8% Jan 9% Jan 
Dominion Steel & Coal B 25} 13%) 13% 14% 200; 13% Jan} 15% Jan | Gray Telep Pay Station_10 5 5 5%} =1,10C 5 Jan 6% Jan 
Re SS: FP TEES: AR is A ME Great Atl & Pac Tea— 

SER NE a EE epceasles~oce, anced] <nccauleoccdnconhaneegeresennll Non-vot com stock....*| 48 464% 49% 600} 46 Jan| 49% Jan 
Sn. Me, clecses ovcnkl aensne 67 Jan| 67 Jan 7% ist preferred....100}].....- 120% 121 100 119% Jan} 121 Jan 
Douglas (W L) Shoe Gt Northern Paper_.... aoe eiie 28% 30% 250} 28% Jan} 33 Jan 

7% preferred ....... RR Sra er 16 Jan| 16 Jan | Greenfield Tap & Die....* 5% 5% 6 600 5% Jan 6% Jan 
fae = 63 63 10} 58 Jan| 63 Jan | Grocery Sts Prod com. .25c}-.---- 2% 3 1,400 2% Jan 3 Jan 
Driver Harris Co....... RAIS eR. 18 Jan| 20% Jan | Guardian Investors.....-. GR er (Seige te 4% Jan ‘ig Jan 

7% preferred____.__ iii! ies: Rats TAC BT ten Gulf Ol! Corp......-.... 25} 37%| 37% 41 8,200} 37% Jan} 41% Jan 
Dubilier Condenser Core. Ree: 1% 1% 400 1% Jan 1% Jan | Gulf States Util $5.50 pref * Di teckibarah’ genckhiaesndé 78 Jan} 80 Jan 
Duke Power Co.__.__- 100} 62 62 64 250} 62 Jan| 65 Jan ee Reece sacnkd samuel 81 Jan| 81 Jan 
Durham Hosiery cl B com*|-_.---- 4 “% 200 4% Jan 14 Jan | Gypsum Lime & saines’“s SR PPS (BRS x-s0----|-----2----- 
Duro-Test Corp com..... Da cwowd 5% 6% 400 5% Jan 6% Jan | Hall Lamp Co.........- =e 24% 3% 300 2% Jan 34 Jan 
Duval Texas Sulphur_...*| 9 9 9%! 1,400) 7% Jan i eo SE eee Dentagitasss Sthenkl waeath 11 Jan} 12 Jan 
Eagle Picher Lead. .__. 10} 10% 9% 11%! 5,800 8% Jani 13% Jan | Hartford Elec Light....236)......j----- .-...] --..-- 58 Jan 58 Jan 
East Gas & Fuel Assoo— Hartford Rayon vtc¢..-.- a 1% 1% 200 1% Jan 1% Jan 

teem 2% 3 1,000 2% Jan 3% Jan | Hartman Tobacco Co....*}..-.-- 1 1\% 40 1 Jan 1% Jan 

444 % prior preferred. 100 ROOF 49% 50 450} 49% Jan! 51 Jan | Harvard Brewing Co.-.--.1]-..-.-- 1 1 1,100} 1 Jan} 1% Jan 

6% preferred____._- 27%| 27% 30 800} 27 Jan 31 Jan | Hat Corp of Am cl B com. 1 AR 4% 4% 100 4% Jan 6 Jan 
Eastern Malleable roa 38 a oo i Sod nd eee 8 Jan 11 Jan | Hazeltine Corp.....-..- 15 15 16 1,200} 15 Jan| 16% Jan 
Eastern States Corp. -_..- . 1% 1% 1%' 2,300 1% Jan 1% Jan | Hearn Dept Store com. 5 6 5% 7 2,100 5% Jan 9 Jan 

$7 preferred series A_..* ..---- 20 «23 75| 18% Jan 26 Jan 6% preferred .......- ay 30 = 30 100} 30 Jan} 30 Jan 

$6 preferred series B__.*)....__]----- —._-_] ------ 18 Jan; 24 Jan | Hecla Mining Co.....- 25c]} 8% 8% 9%] 4,800 8% Jan| 10% Jan 
Easy Washing Mach B...*| 4 3 4%| 3,400} 3 Jan 4% Jan | Helena Rubenstein....-- _ 3% 3% 200 3% Jan 7 Jan 
Economy Grocery Stores. *|--.--.-- 13 13 100} 1% Jan| 14 Jan | ier aammeaneaE incwed 7% 7% 200 7% Jun 7% Jan 
Edison Bros Stores _..._- Se 12% 12% 200] 12% Jan| 13% Jan | Heller ‘‘o com_.....-.-.- RN Pe ee: Cera za|oopaenen en |onz-nnnna ne 
Eisler Electric Corp. ..-.-. 1 1\% 1% 1%] 1,000 1% Jan 1% Jan Preferred ww_.....-- 25; 20 20 20 150} 20 Jan} 20 Jan 
Elec Bond & Share com..5| 7 6% 8%) 70,700; 6% Jan| 10% Jan | Hewitt Rubber com_..-- 5| 6% 6% 7% 500} 6% Jan| 8 Jan 
$5 preferred... ....... *| 40%| 40% 46% 600| 40% Jan| 55% Jan | Heyden Chemical_--_..- OS dle ine 35 36 200 35 Jan 37 Jan 
$6 preferred__________ *| 46%] 46% 54 4,100} 46% Jan} 658 Jan | Hoe (R) & Co class A._.10}------ 9% 9% 200 9% Jan| 12% Jan 
Elec Power Assoc com...1| 2%| 2% 3%| 4,900/ 2% Jan| 4 Jan| Hollinger Consol G M...5| 14%] 134 14%| 3,800) 13 Jan) 14% Jan 

_) J aaa 1 2% 2% 3%] 1,800 2% Jan 4 Jan | Holophane Co com._-..-. aR 134% 13% 100} 13% Jan) 14 Jan 
Elec P a i See A. Swans 30 30 29% Jan| 35 Jan | Hormel (Geo A) Co com.* ..-..-..|----- -----| ------|-----5----- [ter erennn-- 

Option warrants_...__. 3% 3% 4%] 1,000 3% Jan 5% Jan | Horn & Hardart.......-*|------ 21% 22% 300) 721 4 Jan 24 Jan 
Electric Shareholding— 5% preferred __. - “"id0 bacecebwadas gunopp eseegm 98% Jan 100 Jan 

Common -..........-- aj-.-.-. 1% 800} 1% Jan % Jan | Hubbell (Harvey) Inme...5 ---.--|----- erase ccnecs 10 Jan) 11 Jan 

$6 conv. pref w w____-_ *| 71 3 le 175| 71  Jan| 75% Jan | Hud Bay Min & Smelt...¢ 23 23. 25% «6,900) 22% Jan 27% Jan 
Elec Shovel Coal $4 prez..*|-...-- 5% 5% 150 54 Jan 6 Jan | Humble Ol] & Ref_._.-.-- * 61%] 61% 66%, 3,800) 61% Janj 66% Jan 
Electrol Inc v t c._.....- | 1% 900 1 Jan 1% Jan | Hummel-Ross Fibre Corp 5 bieowd 5% 5% 900 5% Jan 6% Jan 
Pt WH CID... Elnccncsitence scece] aesest 22 Jan| 24 Jan | Hussman-Ligonier Co. ...*]---.--|----- -----] ------|-c-eeee nnn n lon ee ee nenoe 
ee eee, Or. Oe. Cw cleeres sawtel wecnee 31% Jan| 32% Jan | $Hylers of Delaware ino J 
Empire Gas & Fuel Co— CN ccc ckabedbionacclewwss gecesl wensen 74 Jan ms | = 

6% preferred ....... ae 28 28 25) 28 Jan| 36 Jan 7% pref stamped > 100 Sy newcshstveat Jan % yen 

644% preferred... .- . 30 30 25} 30 Jan} 30 Jan 7% pref unstamped..100|------|----- -----| ------ 7% Jan 7% Jan 

7% preferred ....... ee 28 32 100} 28 Jan| 37 Jan | Hydro Electric Seeatiins. ° RR ee =<5| ---z-- 4% Jan 5% Jan 

8% preferred. ___._- i iinaaid 32032 50} 32 Jan} 38 Jan | Hygrade Food Prod....-. Gi..-.-- 24% 2% 300 P. % Jan) 2% = 
eee tc nuel oaspcdbiosesscosasliooepeneiaen Hygrade Sylvania Corp..*| 27 27 32% 600 7 Jan| 33% - 
Emsco Derrick & Equip. -_5 9 9 9%} 1,200 9 Jan| 10% Jan | Illinois lowa Power Co. -__*|------ 3% 3%| 1,000 3% Jan 4% = 
Equity Corp com__.... 10¢ % % 446) 3,000 % «Jan ig Jan 5% preferred ........ 50} 14%] 144 16 1,000 4 4% Jan| 17 = 
Esquire-Coronet _._....- sateod 11 12%] 700) 9% Jan} 13 Jan] _ Div arrear ctfs.........|------ 4% 5%! 1,000 7 ff 
Eureka Pipe Line com. ._50|.....-|----- .-.--| ------ 31 Jan} 31 Jan | UMnots Zine. ..-.---.--- ie sinaé 10% 12% 200} 10% Jan} 13% Jan 
European Electric Corp— aaa a iuminating Shares é BM ncncclencce ence] essese 4844 Jan}; 48% Jan 

oo ees aeneel eaead 1s Jan an mpe em Indust— 

Evans Wallower Lead__.* % %  %| 1,700 ‘ig Jan % Jan | Am dep rets ord reg..£1|----.-| 8% 8% 100 an Jan Ri! = 
-100 % 6% 8% 900 6% Jan| 11% Jan | Imperial Oll (Can) coup..*| 18%] 18% 18%| 1,500 a7 i Jan oo — 
Ml 10% 12%] 4,200] 10 Jan} 13% Jan Registered . .....----- S|------ 18% 18% ics ge - 1333 — 
ze ty fie) Git deal #e6 dan] Inperas yooeem vet | 4M wt brent 
an an | Imperial Tobacco of Grea’ 
204% 20% 500} 20'% Jan 20% Jan Britain and Ireland_.£1| 37%| 37% 37% 500} 36% Jan| 37% Jan 
5 5 100 5 Jan 6% Jan | Indiana Pipe Line...-.-. 10 6% 6% 7 400 6% Jan Bt, ' _ 
7% 7% 100 7 Jan 8% Jan | Indiana Service 6% pf.100|------|----- -----] ------ ed Jan isis — 
Ferro Ename! Corp_.....1}------ 19% 21% 600} 19% Jan} 23 Jan 7% preferred _...-..- 100} ------ 11% 11% 20 io Jan aaa = 
Fidelio mee ee ccases 1 % ssie soit er as a ait Jan Lo 4 & i 65 % we preti00|------|----- -----] ------ Jan an 
Fire Association (Phila) 10} ------ an an pb Ter Ulu 
Fisk Rubber Corp_......1| 6 6 7 2,800} 5% Jan| 7% Jan Non-voting class A....*|------ 1% 1% aoe 1% =~ 1% = 
$6 preferred... __...100]------ 60% 61% 00 Jan| 61% Jan UME DE. dnonecneannes 1% 1% % Jan 
memes Finance— ' 
common.....----1]|------]----- | -----] ----2-|---2----2--|---225-°2 -- 
1 —....... Seite 7g Bi] 75) 734 an) 814 an 
Insurance Co. of NoAm.10} 5534; 554 60 550] 55 Jan| 61% Jan 








For footnotes see page 727. 
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724 New York Curb Exchange—Continued—Page 3 Jan. 29, 1938 

= - Priday Bales 

STOCKS Last ,Week'’s Range| for Range Since Jan. 1, 1938 STOCKS Last | Week's Range| for Range Since Jan. 1, 1938 
(Continued) Sale | of Prices | Week (Continued) Sale | of Prices Week 

Par’ Price |Low High) Shares Low High Par| Price |\Low Hitgh| Shares Low Htgh 

nal Mach *|______ 20% 21 300} 19 Jan| 22 Jan atoose (Tome | Destiny -—3 1% 1% 1% 600 1% Jan| 2 Jan 

a ee Tela Serre 1% Jan 1% Jan tge 0 m shs...|------|----- --.--] ------|-----------|----------- 

eae Hearot Mountain City Cop com 5c 6% 6 7%| 13,700 5% Jan 9% Jan 

Pret $3.50 cortes.- = 50} 12 12 14%| 1,100} 12 Jan} 17% Jan | Mountain Producers....10| 4% 4% 5 700; 4% Jan) 65 Jan 

A 8 pene Rnd Reais Fina: CoAT we Cs dias fountain Sis Te & Tel 160|_-----| 120" i3i "| ~"~“36] 120° Jan| 121 Jan 

Internat’! ey Pa Pow war) 2 2 2%} 4,300 2 Jan 3% Jan ountain Sts Tel & Tel 100} - .---- an an 

International Pi _.*| 29%| 29% 30%] 4,100] 28% Jan| 30% Jan | Murray Ohio Mfg Co....*/------ 8 8 700} 8 Jan} 10 Jan 

eepebeases Tebsiceloesas seanel secers 29% Jan| 29% Jan | Muskegon Piston Ring.2%| 10 10 10 100} 10 Jan} 12% Jan 

International Products...*/___._- 3 3% 600 2% Jan 3% Jan | Nachman-S) aM ctaucésioness cuecel cosensioccusegnelnieneutehel 

Internat Radio Corp----- ae 6% 8 1,500) 5% Jan 8% Jan | Nat Auto Fibre com.---- 1 5% 5% «6 200]; 6 Jan| 7 Jan 

Internat Safety Razor B_*/______ % % 100 4% Jan % Jan | National Baking Co com.1).------ 7 7 200 4% Jan 7 Jan 

International ty— Nat Bellas Hess com---_-- % y 1 2,500 % Jan 1 Jan 
CN Dc ccccccaccces="lencnce 84% 8% 100 8% Jan 9 Jan | National City Lines com -1}--~---- 10%} 1,100 9 Jan} 11% Jan 
Class B.....--------- 1 1816 186 =. 86) ~=21,100 1%, Jan 1 Jan $3 conv pref.........50]------|----- ----- «penal Gn a oe Jan 
$1.75 Preferred _.----- - RS 9% 9% 100} 9% Jan| 9% Jan | National Container (Del)-1 7% 7%- 8%) 1,100 7% Jan| 8% Jan 
$3.50 prior pref_.----- , EE RE ae Foss Sk Re De wage National Fuel Gas...-..-.-. e| 13%) 13 13%} 2,400} 13 Jan| 14% Jan 
Warrants seriesof 1940_-|_____- S53 Bag 500 333 Jan % Jan | Nat Mfg & Stores com. -.-_*)------ 24 2% 100} 2% Jan| 3 Jan 

International Vitamin - -- 3% 3% 3%] 1,200) 3% Jan) 4 Jan | National Oil Products-_--_4j------ 18% 19% 400} 18% Jan| 204% Jan 

Interstate Home Equip--1 3% 3% 4% 700| 3% Jan| 4% Jan | National P & L $6 pref...*| 451 51 58% 950} 51 Jan| 63 Jan 

Interstate Hosiery Milis_.*/______ 26 27% 200} 26 Jan} 28 Jan | National Refining Co...25}------|----- -----] ------ 4 Jan 4% Jan 

Interstate Power $7 pref.* 4 3% OS 180 3% Jan 6% Jan | Nat Rubber Mach.-...-- * 4% 4% 5%] 1,600 4 Jan 5% Jan 

Investors Royalty ..----- Co 116 116 100 7146 Jan % Jan | Nat Service common---.-- 1 % *% %| 1,800 % Jan % Jan 

Iron Fireman Mfg vt c--10)_____- 15 15% 400! 13% Jan| 15% Jan Conv part preferred _..*|------|----- -----]| ---- al 1% Jan 1% Jan 

Irving Air Chute. .------ 1} 10%| 10 10%] 2,000] 9 Jan| 12% Jan | National Steel Car Ltd---*/------/----- -----] ------ 35 Jan) 37% Jan 

Isotta Franschini Co— National Sugar Refining..*| 17 16% 17 400} 16% Jan} 18% Jan 
ts. 2 cee. css seledl ocatunbeesashavakeinandanmenin National Tea 544 % pref.10)------|----- -----] ---- de 4% Jan 5% Jan 

te ved ha eadrdieanes. axnedl sanweh % Jan % Jan | National Transit --_.12.50)------ 8 8% 200 8 Jan 9% Jan 

Jacobs (F L) Co. ..-.----- 1 5% 5% 6%] 1,100) 5 Jan| 7% Jan | Nat'l Tunnei& Mines....*%| 1% 1% 234] 1,800 1% Jan} 3 Jan 

Jeannette Glass Co..-.-- | 2% 2% 2% 100} 2% Jan| 3% Jan | Nat Union Radio Corp--.-1|------ % %| 1,600 % Jan % Jan 

Jersey Central Pow & Lt— . Navarro Oil Co.......-- . 14 14 500] 134% Jan} 14 Jan 
544% preferred _..-- SE. Be a ae 66 Jan| 66 Jan | Nebraska Pow 7% pref-100|------|----- -----| ------ 111 Jan} 111 Jan 
6% preferred .....--100]_____- 71% 72 20| 71% Jan| 73 Jan | Nehi Corp common..-..-_- s| 40 40 44 1,000} 35 Jan} 44 Jan 
7% preferred....---100] 8244) 82 82% 20} 81% Jan} 85 Jan Ist preferred_.......-- $|------|--- So. ongsdl on+adelaseasenennwleneie named 

Jonas & Naumburg--.-.2.50}_.___- 2% 2% 200 2% Jan 3 Jan | Nelson (Herman) Corp -_5}------ 7) 5% 600 5 Jan Jan 

Jones & Laughlin Steel.100} 33 33 38% 700} 31% Jan| 43% Jan | Neptune Meter class A.._* 7 7 7% 200} 6% Jan| 7% Jan 

Kansas G & E7% pref.100) 108 | 108 8 20; 107 = Jan} 108 Jan | New Engl Pow Assoc. .._*|------|----- -- 2 ee ees ee 

Keith(G E)7% 1st pref_100}..__-- 21% 21% 10} 21% Jan| 21% Jan 6% preferred. ..-_.-- 00} ------ vo 55 100}; 55 Jan| 62 Jan 

Kennedy's Inc. _--..----- Fe 6 6% 400 6 Jan 6% Jan | New England Tel & Tel 100|------|----- -----| ---- --| 97% Jan} 102 Jan 

Ken-Rad Tube & Lamp A */_____- 10 11% 800} 10 Jan| 11% Jan | New Haven Clock Co..._* 7 7 7% 600 7 Jan| 10 Jan 

Kingsbury Breweries. ..-1|__.... % kK 100 % Jan| 1 Jan | New Jersey Zinc__.-.-- 25| 6934) 6936 7144] 1,600} 60 Jan| 72% Jan 

Kings Co Ltg 7% pref B10u}____-- 35 35 20} 31 Jan| 37% Jan | New Mex & Ariz Land.-_1/------ 14% 1% 100 1% Jan 2% Jan 
5% preferred D_...-. dea 25% 27 20} 25% Jan| 30 Jan | Newmont Mining Corp.10| 60 60 65 2,000}; £5 Jan} 72 Jan 

Kingston Products --.-- 1 2% 2% 3%| 3,700 2% Jan 3% Jan | N Y Auction Co com._._*|------|----- -----]| ------ 2 Jan 2 Jan 

Kirby Petroleum - ..-.--- 1 3% 3% 3% 700i) 3% Jan| 4% Jan | WN Y City Omnibus— 

Kirkl'd Lake G M Co Ltd-1}____-- 1% 1%] 600) 1% Jan} 1% Jan Warrants .......------|------ 9 ~10 400} 8% Jan} 10 Jan 

Klein (D Emil) Co com..*|____-_- 15 15 100} 15 Jan| 15% Jan WN Y & Honduras Rosario 1s 29%| 29% 29% 50| 24% Jan} 30 Jan 

Knott Corp common. -.--- 1 6% 6% 6% 300 6% Jan 9 Jan , N. Y. Merchandise. -.-.. 10) ------ 8 8 100 8 Jan} 10 Jan 

we eee saeeel <nwwall 10% Jan| 10% Jan; NY ek Lt 7% pret... 100) ------ 99% 100% 60; 97 Jan} 101 Jan 

Koppers Co 6% pref...100}____-- 101 102 50 101 Jan} 102% Janj| $6 preferred____......*|------ 92 = 93 20 92 Jan} 94% Jan 

Kress (S H) & Co..-.--. | REE EE EN SP eM 12 Jan| 12 Jan| NY gnipbullding Corp— 

Kreuger Brewing Co....-1)......|----. -----| --.--- 7% Jan} 11 Jan Founders shares. __._-- 1 8% 8 9%} 1,100; 7 Jan} 9% Jan 

Lackawanna RE (N J)- ide cethisltbese aeaeel saustelineetabumetl ee eeennns New York Transit Co-.-.-5|------|--- z- -re--] ----2- 4 Jan} 4% Jan 

Lake Shores Mines Ltd_...1| 55%4| 53 55%| 20,000, 51% Jan| 55% Jan | N Y Water Serv 6% pf.100| 16 15 16 50} 15 Jan| 19 Jan 

Lakey Foundry & Mach--.1 2% 2% 2%] 1,200 2% Jan 3% Jan | Niagara Hudson Power— 

Lane Bryant 7% pref..100)....../.-... ...-.| -....- 85% Jan| 85% Jan oO} _7 7 6,700; 7 Jan} 8% Jan 
|| Lefcourt Realty com. ---- OS CR ee > % Jan} 1 Jan 475) 734 Jan) 78 Jan 
H Preferred ......--.---- *| 12%| 12% 12% 100} 12% Jan| 13% Jan | 5% 2d preferred_...100|------|----- -----] ------ 61 Jan} 66 Jan 

Lehigh Coal & Nav...--- ° 3% 3% 4 2,300 3% Jan 4% Jan (nes dsleotcoubaeeedlennnnhetnee 
|| Leonard Oil Develop---25) %|  %~  %| 4,300]  %~ Jan) Mie Jan 900} 4% Jan| ‘is Jan 

Le Tourneau (R G) Ine.-.1}_..__- 15 16% 400} 15 Jan| 17% Jan 200 1 Jan 1 Jan 

Line Material Co......-.*).___-- 19 20% 50} 19 Jan| 20% Jan 

Lion Ot) Refining -....-- *| 20%] 19% 23%] 7,100) 18% Jan| 25% Jan 1,500 4% Jan| 6% Jan 

Lipton (Thos J) cl A..---1)------ 12% 12% 100} 10% Jan} 12% Jan 100} 89% Jan| 89% Jan 

pS ee 23% 23% 100} 23% Jan| 25 Jan 1,000; 31% Jan) 38% Jan 

Lit Brothers com........*|____-- 2 2% 400 1% Jan| 2% Jan ~ + ~~~ ~|ewenennne--|--------20- 

Locke Steel Chain... ieee 9 9% 200; 8% Jan| 10% Jan 2,000; 2 Jan| 2 Jan 

Lockheed Aircraft ......- 1 8% 7% 9%! 16,700 7% jJan| 10% Jan 1,100} 3% Jan} 4% Jan 

Lone Star Gas Corp... -- *| 7%| 7% 8%] 4,400) 7% Jan| 9% Jan | Nor Amer Lt & Pow— 2 - 

Long Island Ltg— ns eww 1} .1%| (1% 1%] 2,000) 13% Jan) 1% Jan 
haa “| 1%] 1% 1%] 1,700] 1% Jan| 1% Jan $6 preferred _.....-.-- *| 35%) 35% 36 400} 354 Jan| 37% Jan 
7% preferred _....-.- ee 37% 39% 70| 36% Jan| 42 Jan | North Amer Rayon cl A..*| 17 16 20% 500} 16 Jan| 24 Jan 
6% class B..... _ eee 33% 33% 275| 32% Jan| 34% Jan Class B com__..-..-.-- #|------|--- =~ -----| ---- --| 20% Jan} 23% Jani} 

Loudon Packing -..-.-.--- . 2 2% 600 2 Jan 2% Jan 6% prior preferred...50| 43 43 43 50] 43 Jan| 43 Jan 
Louisiana Land & Explor-1 8% 8% 9%! 5,900 8% Jan 9% Jan | No Am Utility Securities.*|------|----- -----] ---- -- % Jan 1% Jan 

Lucky Tiger Comb G M.10)___.--|..... -----] ------ % Jan % Jan | Nor Cent Texas Oil_--.-- 5|------|-----, -----] ------ 3% Jan) 4 Jan 

Lynch Corp common. .--5)_____- 35% 36% 200} 35% Jan| 38 #Jan | Nor European Ot] com.-.-.1 ws %  %6| 3,800 % Jan 46 Jan 

Majestic Radio & Tel_...1|_____- 1% 1% 100 1% Jan 1% Jan | Nor Ind Pub Ser 6% pf- 100) --- --- 4 65 70| 64 Jan| 66 Jan 

Mangel Stores__..-..--- eee 3 3 100} 3 Jan| 3% Jan 7% preferred... ..-- 100} ------ 754 75% 50] 71% Jan! 77 Jan 
$5 conv preferred. ._.-.. _ GRR CURA. SRR LR eit pen aiber asi Northern Pipe Line--._-- BSS cneghtsdes ) connel ueectianasnntoguulessancuoumn 

Marconi Int] Marine— Nor Sts Pow com cl A..100} 10 934 1044} 1,900) 9% Jan| 14% Jan 
Communication ord reg£l ae 7% 7% 100 7% Jan) 7% Jan §Nor Texas Elec 6% pt- 100) --- --- % % 200 % Jan 1 Jan 

EE, cn cda Eh conitcuend .aencdl onsane 20 Jan| 20 Jan | Northwest Engineering..*| 11 11 il 300} 11 Jan| 13% Jan 

Marion Steam ee Radhit 5M 5% 300} 45% Jan| 7% Jan | Novadel-Agene Corp....*| 2174) 214 22% 900} 214 Jan’ 24% Jan 

Mass Util Assoc v tc__-.-- - Saas 1% 2% 300 1% Jan 2% Jan | Ohio Brass Co cl B com..*|------ 3144 34% 175} 31 Jan! 34% Jan 

Massey Harris common..*'______ 6% 7% 700} 6% Jan 74% Jan | Ohio Edison $6 pref..--.- lo -----feoe- 2-2! ---=-- 91 Jan 92% Jan|i 

Master Electric Co- _.--- REE File i atttlle ETRE 1. 14. Jan 16% Jan | Ohio Ol 6% pref_._.-- 100 ------ 109 109 100} 108% Jan’ 109% Jan 

May Hosiery Mills Inc— Ohio Power 6% pref...100|------|----- -----] ------ 110% Jan| 111% Jan 
$4 preferred w w_....%*|_____- 474% 47%| 100] 47146 Jan| 4744 Jan | Ohio P 87% Ist pret...100|------|----- -----] ------ 94% Jan| 99% Jan 

McCord Rad & Mfg B.--*|_____- 2% 2% 400} 2% Jan| 3% Jan 6% 1st preferred _ .._100)------ 9134 9144 10] 28844 Jan| 913% Jan 

McWilliams Dredging...*| 10%) 10% 10% 400} 10% Jan| 12 Jan tocks Ltd com.___.-- 5|------ 9% 9% 100} 9% Jan| 9% Jan 

Mead Johnson & Co_....*}_____- 100 101% 50} 99 Jan, 107% Jan | Oklahoma Nat Gas com- 15] ------ 9% 10%} 3,100 8 Jan} 10% Jan 

Memphis Nat Gas com. ._5}_____- 4 4 100} 3% Jan| 4% Jan $3 ferred Dn aiceectl 50| 24%) 24% 26% 300; 21% Jan} 28 Jan 

Memphis P & L $7 pref..*|......|..... -.---| ------ 65 Jan| 55 Jan 6% conv pref....... 100} ------ 919 25] 91 Jan! 92 Jan 
||| Mercantile Stores com-..*|____.- is 18 300] 17% Jan| 19 Jan Oldetyme ‘Distillers... 1] 2%) 2% 2%] 2,100; 2 Jani 2% Jan 

Merchants & Mfg cl A-..1]_....-|.-... -----] ------ 3% Jan} 4% Jan erseas eae ¢]----.-- 3 3% 200; 3 Jan} 3% Jan 
OES TRUNNUEG.9) 8 Foc Coane co cecclnenccccses-loncecceness Pacific Can Co com-_-....- | 6 6 6 100} 6 Janj| 6 Jan 

Merritt Sepmae &Scott*) 3 2% 4%| 3,000} 2% Jan| 4% Jan | PacificG & E 6% Ist pt-25) 230 29% 30% 500} 28% Jan) 30% Jan 

ee aE h en sound accuiin % Jan % Jan 544% Ist preferred. ..25|------| 2794 27% 100} 27% Jan} 27% Jan 
Y preferred._.100|_____- 44 50 50| 44 Jan| 50 Jan | Pacific Ltg $6 pref....... #|------ 102 103% 175} 102 Jan| 105% Jan 

Mesabi Iron Co._.....-- 1 % % &%I 1,100 % Jan % Jan | Pacific P & L 7% pret_.100}------ 58 «58 20} 51 Jan| 58 Jan 

Metal Textile Corpcom..*| 1%| 1% 1% 400 % Jan| 1% Jan | Pacifie Public Service....*} 44) 434 5 400} 4% Jan| 5% Jan 
Partic preferred .....- | RSS SARE ES RE Gcas oe SO Coe a, Ae deo te nd $1.30 Ist preferred __..*|------|-- act, -z---] ---2 --| 17% Jan| 17% Jan 

Mexico-Ohio Oll_.._.... . «SE ee Blt, 1g Jan 15:6 Jan | Pacific Tin spec stock__--.*|------ 24% 26 250] 244% Jan| 29% Jan 

Michigan Bumper Corp--.1 1116 1g = %] 2,500 % Jan % Jan | Pan-Amer Airways_.....5| 15 | ee 3,200] 15 Jan| 19% Jan 

Gas & Oll_....: 4% 4% «5 1,300 4 £Jan| 5% Jan | Pantepec Ollof Venez_...1} 5% 5% 641 17,800} 5 Janl 7 Jan 

Michigan Steel =? 50 Tonge 7 7% 200 7 Jan| 8% Jan | Paramount Motors Corp-1|------|-----, -----] ------ 4 Jan| 4% Jan 

Michigan Sugar Co...... % % %| 1,500 % Jan % Jan | Parker Pen Co.____....10)------ 14% 15 150} 144% Jan} 15 Jan 
Preferred 3% 3% 100 3% Jan 3% Jan | Parkersburg Rig & Reel-_-1|------ 16% 17% 700} 16% Jan| 18% Jan 

Patchogue Plymouth Mills* 21 21 21 20] 21 Jan| 23 Jan 

3% 3%] 1,200) 3 Jan} 4 Jan | Pender (D) Grocery A-_.-.*|------ 23% 24 150} 22 Jan| 24% Jan 

16 5% 300 6 Jan lig Jan Class B * 4 

4u% 4% 150 4 Jan 4% Jan 
14 14 100} 135% Jan} 14 Jan 
78% 80 100} 78% Jan| 80% Jan 
see 1% 1% 500 1% Jan 1% Jan 
0 7 7%| 1,200 T Jan 7% Jan 

Midwest Piping & Sup-..° EE 8% 8% 100 8% Jan 9 Jan 

Mining Corp of Canada--*}-_- - --- 2 2 500 2 Jan 2 Jan 

Minnesota Mining & Mtz.° *| 25%] 25% 26% 200} 25% Jan} 27 Jan 

Miss River Power pref_100/_.._-- 104 107 90; 104 Jan} 106 Jan 

A Ee en Ue, ween aie ened eeemenmae 

Mock Jud, Voehringer 
Common.......... 2.50 7% 7% 8 500 6% Jan 8 Jan 

Molybdenum Corp...--. 4% 4% 5%] 3,800 4% Jan| 5% Jan 

Monogram Pictures com.1/______ 24% =2i «1,200 1% Jan 2% Jan 

Monroe Loan Soc A....-1/_._._._]..-.. .----] -..--- 2 Jan 2 Jan 

Montana Dakota Util_..10)______ 5 5% 500 5 Jan 5% Jan 

Montgomery Ward A_...*} 132 132 136 200} 131 Jan| 140 Jan 

Montreal Lt Ht & Pow...*|.....-|---.. -..--] ------ 29% Jan| 30% Jan 

Moody Investors pref....*|_..__- 24% 24% 25] 22 Jan} 25% Jan 

is SO Ee. | ao oh once en cece<saleleneabeemees 
Class A 7% pref_....100])_.....]..... -.--] --.--- 145 Jan| 145 Jan 

' 


























For footnotes see page 727. 
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Friday Sales pea pees Friday) Sales 
STOCKS Last |Week’s Range) for Rage Since Jan. 1, 1938 STOCKS Last | Week's Range| for Range Since Jan. 1, 1938 
(Continued) Sale of Prices Week (Continued) Sale of Week 
Par| Price |Low High| Shares Low High Par| Price |Low High| Shares Low High 
Pharis Tire & Rubber....1)_.___- 4 4%] 1,900} 3% Jan 4% Jan Sloux a G &&7% pt aoe PRES PRL IE AS 88 Jan} 88 Jan 
Philadelphia Co com _.... ere 6% 6% 100 6% Jan 73 dom] «$Geeer BE Oo........-6<cn)].----- 2% 2% 100 2% Jan 2% Jan 
ee 31 Jan| 31 Jan Sonotone Corp.......... 1 1% 1% 1%] 2,800 1% Jan 1% Jan 
Phillips Packing Co......*|_._._. 3% 3% 700} 3% Jani 4 Jan Soes Mfg com........... Mit... Thies ahbeel atau 5% Jan| 6% Jan 
Phoenix Securities— South Coast Corp com.__1 3% 2% =3%| 1,700 2% Jan 3% Jan 

Common ...-..--.------ 1 2% 2% 3%! 5,200 2% Jan 3% Jan Southern Calif Edison— 

Conv pref series A....10/______ 20 21 50} 17% Jan; 21 Jan 5% original preferred.25| 36 36 36 110} 35% Jan} 36% Jan 
Pierce Governor com. ...- *| 14%] 14% 16%] 1,400) 11% Jan) 17% Jan 6% preferred B--.-..- itvctvdivah«s. <neveh encent 27% Jan| 27% Jan 
Pines Winterfront------- Reis eg peg Fee 1 Jan 1% Jan 54 % pref series C__..25]) 24%] 24% 25% 300} 24% Jan| 25% Jan 
Pioneer Gold Mines Ltd..1) 3 2% 3 4,300] 2% Jan| 3 Jan | Southern Colo Pow cl A_25)....../-...- -----| ------|-----------]----------- 
Pitney-Bowes Postage 7% preferred __....- Sl... ccBenncs mnaddl conceetndssseensniensansaunue 

| “aia 5% 5% «OB 700| 5% Jan| 6% Jan | South New Engi Tel_..100|......|----. --.--| ---.--]----->-----|----------- 
Pittspurgh Forgings ----- 1} 6% 6% 7% 500| 6% Jan} 9% Jan | Southern Pipe Line__.-- Oo] 4%] 4% 4% 300} 4% Jan| 5% Jan 
Pittsburgh & Lake Erie-50| 56%) 56% 62% 210| 56% Jan' 62% Jan | Southern Union Gas_.... meee 2% 2% 300 2% Jan 2% Jan 
Pittsburgh Metallurgical 10)_____- 7K 17% 100 7% Jap 7% Jan | Southland Royalty Co-__5j)..---- 6% 6%} 1,100 6% Jan 7% Jan 
Pittsburgh Plate Glass..25)______ 84 87 1,000} 84 Jan| 90 Jan | South Penn Oll___..... 37% 38 400} 37% Jan} 38% Jan 
Pleasant Valley Wine Co- I 1% 1% =#41% 400 1% Jan 1% Jan | So West Pa Pipe Line..50}-.-.--|----- --.--| ------ 22 Jan| 22 Jan 
DES BOR. a encccuenke ~ 8 8% 700| 7% Jan| 8% Jan| 8 rp— 

Polaris Mining Co..-.- She an tute 2% 2%] 1,000) 2% Jan| 3% Jan Am dep rots ord reg..£1]......]-...-  ...--] ------Jeo-cce ee ncn Jonooeeeecee 
Sugar com. -_...-- 5} 1 1 1%! 1,300 % Jan 1% Jan Am dep rcts ord bearer £1]....-.|---.. ---.--] ------ % Jan 4% Jan 
Powdrell & Alexander....5| 3%) 3% 4 1.600| 3% Jan| 4% Jan | Spencer Shoe Corp.....- , nae 4% 4% 100} 4% Jan| 4% Jan 
Power Corp of Canada--.*|__-_-- 14 14 25| 14 po eee UL OU ee, ee eee Pee 1% Jan| 1% Jan 
Pratt & Lambert Co----- *| 19%] 19% 21 200| 19% Jan, 21% Jan | Standard Brewing Co....*/....-.|---.- ~..--] ------ 4% Jan % Jan 
Premier Gold Mining..--1 2 2 2% 500 1% Jan 2% Jan | Standard Cap & Sealcom.1} 19 17 18 800}; 16 Jan} 18 Jan 
Metals of Amer..*| 16%) 16% 17 200} 16% Jan; 18 Jan Conv preferred __..-- | NS 18 19 500; 18 Jan} 19% Jan 
Producers Corp--.------- % \% %| 5,200 % Jan 4:5 Jan | Standard Dredging Corp— 
Prosperity Cos class B...-*| 5% 5% 6%] 1,300) 5% Jan| 6% Jan $1.60 conv preferred_.20}....--|----- --.--] ------ 12 Jan| 14 Jan 
Providence Gas. ....---- ° 7 7 7% 425 7 Jan 7% Jan Standard Invest $544 pref® ------ 11% 13 100} 11% Jan} 14% Jan 
Prudential Investors..---*|....-- 5% 6% 700| 5% Jan| 6% Jan | Standard Oil (Ky)-..--. 10} 17%) 17% 17%] 1,700} 17 £4Jan} 18 Jan 
$6 preferred___..----- *| 97 97 97 500| 97 Jan| 98 Jan | Standard Oli (Neb)__-_- Tihs wee 7% 7% 200 7 Jan 7% Jan 
Public Service of Indiana— Standard Oil (Ohio) com 25} - ----- 19% 21 600] 19 Jan| 22 Jan 
$7 prior pref_....----- *| 22 22 825 70| 22 Jan} 29 Jan 5% preferred _...... SE tccalesces wectee ancaen 9934 Jan| 99% Jan 
$6 preferred __.-.------ *| 11%) 11% 12 30} 11% Jan| 16% Jan Standard | POW @ IB .cccce 1 1% 1 1%} 14,300 1 Jan 1% Jan 
Pub serv O 5 te bel Reger Tere: -Pepegrr eer: Toupee li Common class B_...-- * 1 % 1%] 1,700 Jan 1% Jan 

(NS RE | Sia! pees pia epee s SMe - nd | ee res Pe” ep eee: EG 
Public - Seve ice of Okla— Standard Products Co--_-1]------ 6% 7% 700 5% Jan 8% Jan 

7% prior lien pref_-.100}_-_--- 89 89 20} 89 Jan| 89 Jan | Standard Silver Lead... y% 4 %| 3,000 4% Jan Si¢ Jan 
$Pub Util Gecur $7 pt pt-- 9]. n fen cs cnc ce] onc lenecccceccnlocensonesoe Standard Steel Spring....5| 74 7% 8% 300 7% Jan| 9% Jan 
Puget Sound P & L— Standard Tube cl B_..-- 3 3 3 100 2% Jan 3 Jan 

$5 preferred.....-.---- 27%| 27% 29% 325| 27% Jan| 33 Jan | Standard Wholesale Phosp 

$6 preferred ____-.---- * 13%] 12 14 350| 12 Jan| 16% Jan & Acid Works com__.20|-.----|----- -----] ------|-----------]----------- 
Puget Sound Pulp & Tim.*/_....- 6% 6% 200 6% Jan 7% Jan Starrett (The) Corp v t c.1 2% 2% 3%] 1,700 2% Jan 3% Jan 
Pyrene Manufacturing - -10 y= 7 7 100 7 Jan 7 Jan | Stein (A) & Cocommon..*| 11%] 11% 12% 300} 11% Jan| 12% Jan 
Quaker Oats com....----*|--..-- 95 97 eR Jan| 100% Jan 644% preferred _.... 7 RR PE Se! Ses ae 

6% preferred - - - -- ““i60 Oe SPSS I rene: 138% Jan| 138% Jan | Sterchi Bros Stores -...-- | 4 3% 4 400 3% Jan| 4% Jan 
Ry. & Light Secur com.--*/.._.-.- 9 10 50 9 Jan| 10 Jan lst preferred .......- or 28 29 75, 28 Jan} 29 Jan 
Railway & Util Invest A--1|-....-|..... ..---] ..-.-.]-----------|----------- 2d preferred ......--- Din ncccclecece cocoa] coccnsfoccaceassce|ssseeeevcas 
Rainbow Luminous Prod— Sterling Aluminum Prod-1}------ 64% 7 600 6 Jan 7% Jan 

es EE fee % % 100 % Jan % Jan Sterling Brewers Inc.-... Tanne ad 4% 4% 1,000) 4% Jan| 4% Jan 

ag ka rRe cr * ¥% % %16 1,200 % Jan % Jan, Sterling Inc.....-......1)------ 2% 3% 700} 2% Jan} 3% Jan 
Raymond Concrete Pile— Stetson (J B) Co com....*|------ 7% #8 225 7% Jan 8% Jan 

TOO. . niccnccune * 11 11 14 400} 11 Jan 14 Jan | Stinnes (Hugo) Corp..-..5 1% 1% 1% 100 1% Jan 1% Jan 

$3 conv preferred _----- _ SR EPPS Sere STP eee Stroock (8) & Co__....-. *| 10%} 10% 10% 300! 10% Jan; 12 Jan 
Raytheon Mfg com...50c/_....-. 2% 2% 100 2% Jan 2% Jan | Sullivan Machinery. ---- * 8 7% 8 500 7 Jan 9 Jan 
Red Bank Oi] Co..----..- * 3% 3% 4% 400 3% Jan 5% Jan | Sunray Drug Co......-- Oo pencckworce moots conesnieccossotese hesadeousus 
Reed Roller Bit Co...-.-- _, ees 25 27 500| 24% Jan| 28% Jan | Sunray Oil_.........--- 1 3 2% 3%) 8,700 2% Jan 3% Jan 
Reeves (Daniel) com..--- ee Tere Piae pe en Sess Ae 54% conv pref....-. OE pened 34% 35% 600} 34% Jan) 36 Jan 
Reiter-Foster Oll_...---- | Sess The 16 900 % Jan %,¢ Jan | Superior Ptld Cement B_.*|------|----- -----] ------ 11 Jan} 11 Jan 
Reliance Elec & Engin’g .5| 10 10 10% 300} 10 Jan} 11% Jan $3.30 class A participat_*|------|----- -----| ------]-----------|----------- 
Reybarn Co Inc_---.----- EE Eee SEES y 2% Jan| 2% Jan | Swan Finch Ot] Corp...15|------|----- +-=--| ---ss-|-ss255--s--|"3927777 727 
Reynolds Investing. ...-- 1 1316 - es | 900 % Jan 1% Jan | Swiss Am Elec pref....100} 115 115 116 150} 110% Jan} 116% Jan 
Rice Stix Dry Goods--..-- s 4% 4% 65 700 4% Jan 5% Jan | Taggart Corp com_...... 1 4 4 5%} 1,500 4 Jan 5% Jan 
Richmond Radiator ----- 1 1% 1% 2% 600 1% Jan 24% Jan | Tampa Electric Co com-.*}|------ 28% 28% 200} 28 Jan| 29% Jan 
Rio Grande Valley Gas Co- Tastyeast Inc class A...1 % % % 600 % Jan % Jan 

Voting trust ctfs._...- 1 % % % 500 % Jan 746 Jan | Taylor Distilling Co... 1 1% 1% 1% 600 1% Jan 1% Jan 
Roeser & Pendleton Inc..*|_..---|....- -----| ...--- 13 Jan| 13% Jan | Technicolor Inc common.*| 17}4| 16% 194] 6,200 16% Jan 1 Jan 
Rome Cable Corp com..-.5)__.--- 6% 6% 200 6 Jan 7% Jan | Teck-Hughes Mines_-_.-.- 1 5% 5% 5% 4,700 5% Jan 5% Jan 
Roosevelt Field Inc__-..- Diiuwase 1% 1% 100} 1 Jan} 1% Jan | Tenn El Pow7% Ist pf-100}------ 48 48 50} 48 Jan} 48 Jan 
Root Petroleum Co--..--- 1 3% 3% 3%] 1,700) 3 Jan| 3% Jan | Texas P & L7% pref_-_-100}------ 102 102 10} 100% Jan} 102 Jan 

$1.20 conv pref__.-.-- pas 9% 9% 100 9 Jan 9% Jan | Texon Oil & Land Co._..2 4 4 4 700 4 Jan 4% Jan 
Rossia International .---- , eee % % 100 Sig Jan % Jan | Thew Shovel Cocom....5| 10 9% 10 650 9% Jan, 12% Jan 
Royal Typewriter. -.....- _, ene 45% 45% 50| 40% Jan} 49 Jan | Tilo Roofing Inc__.....- 1j------ 7% 8 300 7% Jan 8% Jan 
Russeks Fifth Ave-_-_-_--. | ( 5% 5% 5% Jan 6 Jan | Tobacco Prod Exports. -..* 3 3%] 1,200 2% Jan 3% Jan 
Rustiess Iron & Steel....1 8 8 9%| 3,200 7% Jan 9% Jan | Tobacco Securities Trust—| 

$2.50 conv pref_..--.-- _ er 360s 36 50| 36 Jan| 36 Jan Am dep rets ord reg... £1]------ coe. eserel eoeces 15% Jan}; 16% Jan 
Ryan Conso! Petrol_-_---- ° 3% 3% 3% 900 3% Jan 4 Jan Am dep rcts def reg... £1 1% 1% 1%| 1,000 1% Jan 1% Jan 
Ryerson & Haynes com-_-_1 1% 1% 1% 600 1% Jan 1% Jan | Todd Shipyards Corp_...*}| 47% 47% 52 400} 44% Jan| 54 Jan 
Safety Car Heat & Lt -__*/_----- 80% 80% 25| 80% Jan} 92 Jan | Toledo Edison 6% pref.100|------|----- ----- cocnse) 92 Jan} 95% Jan 
St. Anthony Gold Mines_1]------ % te 600 % Jan 46 Jan 7% preferred A__._- 100] ------ 103 103 10] 99 Jan} 103° Jan 
Gs. Lawrence Corp 144... .M8-ncccnlencce  cncce] 22002 n loco ccc ccccclaerccesescn Tonopah Belmont Devel-1|------|----- weeoel sagese tig Jan lie Jan 

$2 conv pret A__._--- ELE AEE GARG R PAE ere Tonopah Mining of Nev_1 1 % 1h) 2,400 % Jan 1% Jan 
8t Pa Paper com._..-- 5 3% 3% 3%! 6,100 3 Jan 4% Jan | Trans Lux Pict Screen— 

7% preterred___..-- | tie 58 59 125) 56% Jan| 61 Jan CMT, can nanndese 1) 2%| 2% 2%| 1,100) 2% Jan) 3% Jan 
Samson United Corp com- 1} ------ 2% 3 400 2% Jan 3% Jan | Transwestern Oil Co._..10 6 6 7 1,600 6 Jan 7% Jan 
Sanford Mills com_.___-- | RR Freee Peres. Pree SP OE re: Tri-Continental warrants -_-|------ % % 200 ig Jan % Jan 
Savoy Ol] Co._.....---- 5} 2 2 2% 200 1% Jan| 2% Jan | Tubize Chatillon Corp...1| 8 7% 9%| 2,100 7% Janj 11% Jan 
Schiff Co common. .--_--.- ET A eae es * 13 Jan| 15 Jan | RN ATS: 1] 28 28 31 400| 25 Jan} 35 Jan 
Scovill Manufacturing - 25) - ----- 24% 24% 100| 24% Jan} 29% Jan | Tung-Sol Lamp Works- --1/------ 2% 3% 900 2% Jan 3% Jan 
Scranton Elec $6 pref....*|------|----- -----]| ------ 113 Jan} 113 Jan 80¢ div preferred. _.--.*|------ 7 7 100} 7 Jan} 7% Jan 
Scranton Spring Brook Ulen & Co 744% pret. -.-25}------ 24 2% 300} 24 Jan) 2% Jan 

Water Service pref.....*|------|----- -----] ------ 16% Jan| 18% Jan 5% preferred. .....--- 9]-.----|----- -----] ------ 1% Jan} 2% Jan 
Scullin Steel Co com. ---- inne 5% «6 800) 5% Jan| 7% Jan | Unexcelled Mfg Co-.---- 10]------]-----, -----| ---: == 1% Jan} 1% Jan 

Ww Seal apeneae “6 My % 800 % Jan| 1% Jan | Union Gas of Canada---.-.*|------ 14% 14% 500} 13% Jan) 15 Jan 
Securities Corp general_..*} 1% 1% 1% 200 1% Jan| 1% Jan | Union Investment com. *| 5% 54% 6 300} 5% Jan| 6% Jan 
ECOEE cro. ME. 04s ngkaell atienhinn’ adloumniaencemdnaesen Union Premier Foods Sts-1\------ 12% 13%} 1,100} 10 Jan} 14% Jan 
Segal Lock & H’ ware. -_..- Lj w-2-- 1 1%| 3,100 1 Jan 1% Jan | United Aircraft Transport 

berling Rubber com...*| 3%| 3% 3% 800| 2% Jan| 4% Jan Warrants._.._....---- 8%| 7% 10 3,400) 7% Jan) 12% Jan 
Selby Shoe Co. ---- LL  asehncin odaaik £aaaen 16 Jan| 17 Jan Uniees Chemicals com...*|------|-----  -----] ------ 3 Jan) 4 Jan 
jected ustries Inc— cum & part pref....°%]------|-----  --- se] waren cleo or esooseninnnsreers—< 

Common...___.-.---- sy. 1 1 1%| 2,600] 1 £jJan| 1% Jan | Un Cigar-Whelen Sts_-10c % 16 =i) 6,900 %6 Jan| “is Jan 

Convertible Stock ---- 6% 6% 8 50} 6% Jan 8% Jan | United Corp warrants_.-. % % % 700 % Jan % Jan 

.60 prior stock--_-__- 25| 56 56 56% 150} 55 Jan| 58% Jan | United Gas Corp com-.-..-.1 3% 3% 4%] 23,700 3% Jan 5% Jan 

Allotment cert! ..| 565| 56% 57%| 100) 56% Jan| 58% Jan| et $7 pref non-voting-*|------ 94, 96 700; 94 Jan) 100, Jan 
Sentry Safety Control__.-1 S16 bie Sas 300 % Jan big Jan Option warrants. ..---- 1 1 6,300 Jan} 1% Jan 
Seton Leather com _...-.*|------ 4% 5 200! 4% Jan| 5 Jan| United G & E 7% pret. 100|------ 73 «74 20] 73 Jan, 77 Jan 
Seversky Aircraft Corp...1|.1%| 1% 2¥%| 2,700| 1% Jan| 2% Jan| United Lt & PowcomA.*| 2%4| 2% 2%| 8,300) 2% Jan, 3% Jan 
Shattuck Denn Mining..5| 7%| 7% 8% 300) 6% Jan| 10% Jan Common class B..---- ¢]_...--]----- -----] ------ 4% Jan) 4% Jan 
Shawinigan Wat & Pow__*|------|----- -----| ------ 20 Jan| 20 Jan | $6 Ist preferred______- *e| 18 17% 22%) 4,400) 17% Jan| 26% Jan 
Sherwin-Williams com_.25| 84%4| 84 90 1,300} 81 Jan} 90 Jan | United Milk Products -_-.*|------ 18% 18% 5 17% Jan} 19% Jan 
Md RN. pewwbe 107 108 160; 107 Jan| 110 Jan s . “i ae eocarafeores coece] coon oo f[eoceocenenslocesccossce 

Tape en nited ate ned 
cet AE pecan al I % Jani % Jan| Am dep rets ord 6%| 64 634| 1,500] 6% Jan| 6% Jan 
Silex Co com............9|------|--2-- -----] ------ 5% Jan| 634 Jan United N.J RR & Canal 100)----- werez, or ae- --z--| 228 Jan) 230 Jan 
Simmons-Broadman Pub— United Profit Sharing....* K% % "es 300 Jan} 1 Jan 

Come BFE gn ccccc ccc Moccccclosocs  cnccel coccccleosccceccosloceososescs Preferred.........--- 10)------|----~, --=7;5 on a feweenmenecolonswsescee= 
Simmons Hard’re & Paint *}------ 2 2%! 1,000 1% Jan 2% Jan | United Sores cl A...1 4% 2% 5%} 10,100 2% Jan 5% Jan 
Simplicity Pattern com_.-1}------ 4% 5 400) 434 Jan| 5% Jan| Class B........---.-- 1%| 14 2%] 10,100) 1% Jan) 2% Jan 
Singer Mtg Co____..-- 233%| 233% 241 50| 224 Jan| 243 Jan United Sho ghoe Mach com.25| 7344) 734% 76% 525] 71 Jan) 77% Jan 
sings Mig Co Lid — —eeeeeeeee aan ee Ge ee 

Amer dep ree ord aEbloscceslecess cccce] enascs 4% Jan 5 United ties com. .-.1)------ 4 4 

he . drug United Bpecaiin Brrethe 1], 5%| 5% 6%) 1,600) 5% Jan) 6% Jan 
| 














For footnotes see page 727. 
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Friday Sales 

STOCKS for Range Since Jan. 1, 1938 
(Concluded) Week ~—— 

Par Shares Low High 
U 8 and Int'l Securities..*/______ 1,100 % Jan 1% Jan 
lst pref with warr....- ° 400; 49 Jan| 56 Jan 
UO 8 Lines pref.........- ® 1,300 1% Jan 1% Jan 
U 8 Piaying Card...... RP 150} 22% Jan| 22% Jan 
U 8 Radiator com... .-.-.-.- 1 800 3 Jan 4% Jan 
U 8 Rubber Reciaiming--* 400 2% Jan 3% Jan 
U 8 Stores Corp com...-- _ Ree 600 y% Jan % Jan 
$7 conv Ist pref.....-- _ SPS 200 4 Jan 5 Jan 
United Stores v tc. ..-.-.-- a 200 Sig Jan % Jan 
United Verde Exten...50c 1,000 1% Jan 1% Jan 
United Wall Paper.....- 2 4,000 2 Jan 2% Jan 
Universal Corp v t c..-..- 1 2,200 1% Jan 3% Jan 
i .  . ooulennes anebil sesbaaeinasndldaben anes 
Cr Co csBlocccacloonce conus obsane 4 Jan 8 Jan 
Utah-Idaho Sugar......- 5 1,700 1% Jan 1% Jan 
Utah Pow & Lt $7 pref...*|____- 125} 34% Jan) 43% Jan 
ER CE Oe, eee eee ee ee eae ae 
Utility Equities Corp....* 800 2 Jan 2% Jan 

Priority stock.......- _ ee 100} 40% Jan, 44 Jan 
Utility & Ind Corp com...6}______ 200 % Jan % Jan 

Conv preferred .......7 900 1% Jan 2% Jan 
§Util Pow & Lt common..1 1,300 4% Jan Si¢ Jan 

OS Se eee | ee 1 100 1% Jan 2 Jan 

7% preferred ....... 100 15 250}; 15 Jan| 17% Jan 
Valspar Corp com.......1/_____- 2% 500 2% Jan 3 Jan 

$6 conv pref.........- OR 35% 300} 26 Jan} 40% Jan 
Van Norman Mach Tooi.5|______ 14% 200} 13% Janj| 16 Jan 
Venezuela Mex Ot] Co .10 3 3 Jan 3% Jan 
Venezuelan Petroleum _-..1 1% 2,600 1% Jan 1% Jan 
Va Pub Serv 7% pref._100 3 2 73 Jan| 77% Jan 
Vogt Manufacturing...-_- ee 6% 200 6% Jan 6% Jan 
Waco Aircraft Co.......*|_____- 200 2% Jan 3% Jan 
Wagner Baking v t ec... -_- ° 800 9% Jan| 11% Jan 

7% preferred .....-.- 100 50] 83 Jan} 83 Jan 
SS, EE FE (rere: SPs i ne 
er re ne. dbeken  etnnel meatal z Jan 7 Jan 

gn Ee Re * % 500 % Jan % Jan 
Walker Mining Co_.....1 1% 400 1% Jan 1% Jan 
Wayne Knitting Mills_.._5}____-_. 6% 200 64 Jan 6% Jan 
Weisbaum BGros-Brower._1|______ 5% 200 5% Jan 6% Jan 
Wellington Oli Co__.._.- 1 5% 300 5% Jan 6% Jan 
Wentworth Mfg. .....1.25 2% 500 2% Jan 2% Jan 
Western Air Express. .... Dadaisiia 3% 600 3 Jan 4% Jan 
i Cen .  eeees anedal becawdl 5 Jan s Jan 
Western Maryland Ry— 

i cic cnndksasas anbaul weasel 65 Jan} 71 Jan 
Western Tob & Stat— 

Vot tr ctfs com_______- eRe 50} 21% Jan} 21% Jan 
i i rere. OF... lnesae  atipem wobkae 70% Jan| 70% Jan 
West Va Coal & Coke__..* 1,800 2% Jan 2% Jan 
Weyenberg Shoe Mfg....1/_.___- 250 6 Jan 7% Jan 
Williams (R C) & Co....*/_.___- okiaadl 5 Jan 5 Jan 
Williams Oll-O-Mat Ht_.* 3% Jan 4% Jan 
§Wll-low Cafeterias Inc..1|..__-- 100 % Jan % Jan 

Conv preferred ....... ° 500 % «Jan 1 Jan 
Wilson-Jones Co. _......*}..-... 200 9 Jan| 10 Jan 
Wilson Products Ine____- aE 400 9% Jan 9% Jan 
Wolverine Port) Cement.10]......|----- -----] -.---- 2% Jan 3% Jan 
Wolverine Tube com....2/_..__- 900 4% Jan 7% Jan 
Woodley Petroleum ...__ 1 400 6 Jan 6% Jan 


Woolworth (F W) Lta— 


Amer dep reta....... 5c 
6% preferred........ eee. 
Wright Hargreaves Ltd__* 
Yukon Gold Co........- 5 
BONDS 


Abbott’s Dairy 68....1942/___._. 
Co— 


Alabama Power 




















| Community P 8 5s...1960 
| Conn Light & Pow 78 A.’51/_._- 





| Cudahy Packing 3248.1955 











Friday 








BONDS Week's Rage} Range Since Jan. 1, 1938 
‘ontinued) of Prices 
ae Low Htgh Low ' High 
Cities Service Se..... 966 58% 59% 58% Jan| 63% Jan 
Conv deb &6....-..- 1950}... 52% 55% 52% Jan} 60% Jan 
Debenture 5s8....-.. 1958 54 56% 54 Jan} 56% Jan 
Debenture 5s--.---- 1969 5444 56 544% Jan| 56 Jan 
Cities Service Gas 5}48.'42 95 98% 94% Jan; 99 Jan 
iti Service Gas Pi 
4 Line ... ‘cdetnitinesiiiaied 983 101 102 101 Jan! 102 Jan 
Cities Serv P & L 5348-1952 48 49% 48 Jan} 554 Jan 
a 1949 48% 51% 48% Jan| 55% Jan 
*Sommerz & Privat 5}43°37 81 a4 70 Jan' 84 Jan 
FCommonwealth Edison— 
lst M 5e series A...1953)_... 112% 112% 112% Jan 113 Jan 
lst M 5e series B_...1954}_-.-. 112% 112% 112% Jan 112% Jan 
lst 4}4s series C__.1956/___- 112 112 112 Jan} 112% Jan 
Ist 448 Serica D_...1957}_.-- 111% 111% 111% Jan) 112% Jan 
Ist M 4 series F_..1981/_... 107 107% 107 Jan} 109 Jan 


3%s series H.._.-- S6Giacce 


Com’ wealth Subsid 544s '48 
Community Pr & Lt 58.'57 


Consol! Gas E] Lt & Power- 
(Balt. 3448 ser N_..1971 
—- Gas (Balt City)— 


Gen mtge 44s_.... 1954]... 


Consol Gas Uti] Co— 


66 ser A stamped __.1943/___- 


Cont’l Gas & El 58.._1958 


Crucible Steel 56__._- 1940].... 


Cuban Telephone 7}4s 1941 
Cuban Tobacco 58. _..1944 


Delaware E] Pow 5448. 1959 


Denver Gas & Elec 58. 1949}___- 


Det City Gas 6s ser A. 1947 
56 ist series B______ 1950 
Detroit Internat Bridge— 


Ce acoawk Aug 1 1952]... 
*Certificates of deposit! ___- 
*Deb 7a..... Aug 1 1952]... 
*Certificates of deposit} _—_- 


Eastern Gas & Fuel 48_ 1956 
Edison E] [li (Bost) 3448 65 
Elec Power & Light 58.2030 


Elmira Wat Lt & RR 5s ‘56|_.-- 
El Paso Elec 56 A....1950)_.-- 





Empire Dist El 56....1952 


1967 

Federal Water Serv 54s '54 
Finland Residential Mtge | 
Banks 68-58 stpd___1961 


Firestone Cot Millis 5s_ 1948 ---- 


Firestone Tire & Rub 58°42 


| First Bohemian Glass 7s '57 ..-- 


Florida Power 4s ser C 1966 
Florida Power & Lt 58.1954 
Gary Electric & Gas— 
56 ex-warr stamped_ 1944 
Gatineau Power Ist 58_ 1956 
Deb gold 68. June 15 1941 
Deb 68 series B__._. 1941 


General Bronze 68____1940|__-- 
General Pub Serv 56__1953/_.-- 


Gen Pub Util 6448 A.1956 


*General Rayon 68 A_1948'__-- 


Gen Wat Wks & El 58.1943 
Georgia Power ref 58. _ 1967 





106% 106% 
103% 103% 
63 


95 964 
$127 ©1382 

104% 104% 
106 106 
122 122 

61 62% 


1101 % 103 
96 96% 


50 53 
94 96% 
102 102% 
109 109 
105 105% 
101% 102% 


4% 4% 
13% «4 

1% 1% 

ye 3 
73. «75% 
106% 107% 
61% 68 
t102% 104% 





68% 72% 106,000 





101% 102% 
88 90 


75 77% 
53% 53%| 
103 103%, 
65% ite 
102% 102% 
103% 104% 
103 103% 
194 100 

80% 83% 
79 «84% 
84 88% 
103% 104% 
101% 101% 
10L\% 101% 
270 = 70 

$80 0-85 

ae 

t74 76% 
76 «77 

















53% Jan! 55% Jan 


102% Jan! 102% Jan 























———————————_———— 





let & ref 58........ $67,000} 89 Jan| 99 Jan 
lst & ref 56._.._.._ PT) elt 16,000} 79 Jan| 92 Jan Georgia Pow & Lt 5e..1978/_----.-|t----- 63 2 Jan} 68 Jan 
Ist & ref 56_....... eee 3,000} 78 Jan} 91% Jan ®Gesfurel 6s_...___.. 1953]--.-- $313 34 | -.-.--|--.-..-----|----------- 
let & ref 5a__.____. 1968]______ 10,000} 73 Jan| 86% Jan Glen Alden Coal 48___1965 65% 69 65% Jan| 71% Jan 
Ist & ref 4448__.__- 1967 29,000; 65 Jan| 81 Jan Gobel (Adolf) 4}4s8__.1941/_._- 59 559% 56% Jan) 63 Jan 

Aluminium Ltd debt 561948|_..___ 106% 107%] _._-_. 106% Jan| 107% Jan , Grand Trunk West 4s_ 1950 ‘ 92 92% Jan} 92% Jan 

Amer G & El debt 58..2028| 107 160,000! 106% Jan| 108% Jan Gt Nor Pow 5s stpd._1950|--....|t107% ----- 107. + Jan| 107% Jan 

Am Pow & Lt deb 68_.2016 102,000; 72 Jan} 81 Jan Grocery Store Prod 6s. 1945|---- 62 62 Jan} 65 Jan 

Amer Radiator 4448..1947/_...__| 1714 72%} -.---- 105% Jan| 105% Jan Guantanamo & West 68.'58}---- 156 3=— 59 53 Jan} 56 Jan 

Amer Seating 68 stp._1946 8,000 Jan Jan Guardian Investors 56.1948 33 35 33 Jan| 37% Jan 

Appalachian El Pr 58.1956) 104% 45,000 104% Jan| 105% Jan Hackensack Water 56. 1977|---- 106% 106% 105% Jan| 106% Jan 

Appalachian Power 5s. 1941|...._- 20,000 106% Jan| 107% Jan | Hall Print 68 stpd__..1947 80 80% 76% Jan) 8534 Jan 
Debenture 66_..._. 2024)|..-... 17,000 110 Jan| 112 Jan | *Hathburg Elec 7e...1935|-...-.| 282  .....] ---.--/--.--- once noone nee nnn 

Ark-Louisiana Gas 48_1951| 100 32,000, 99% Jan| 100% Jan | *Hamburg El Underground 

Aasoctates tes Ahnes ines 58s 8S, fam) SES sem | adie CW Ey a Orr teeal a, aBsL 536] "3.000 "8310" ical aa Sen 

a ec 8..1953 ¢ 34 an} 41 Jan w w._.1946/---- 

Associated Gas & ki Co— "4 ” Houston Gulf Gas 6s__1943}..-- 101% 103 101% Jan| 103 Jan 
Conv deb 544s..._- 1938 48,000} 62 Jan| 78 Jan 6}48 with warrants. 1943]---- 9 Jan Jan 
Conv deb 4}48 C_..1948 7,000) 22 Jan| 27 #Jan | *Hungarian Ital Bk 7448'63|---- © BE dD sscccgloenghtencsaleennesiiuue 
Conv deb 4}4s...._ 9 54,000} 22% Jan} 29 Jan | Houston Lt & Pow 3}4s.°66}---- 103% 103% 1034 Jan} 103% Jan 
Conv deb 58....... 9 48,000} 26% Jan| 34% Jan | Hygrade Food 6s A_._194/__-- 161% 62% 61% Jan] 63 Jan 
Debenture 5s8___.__ 61,000} 26 Jan| 33 Jan 6s series B_.._._.__ 1949 61% 61%} 1,000) 61% Jan) 62% Jan 
Conv deb 54s... _- 1977 7,000; 30 Jan| 36% Jan | Ill Northern Util 5s__-1957/_--- 107% 107%| 6,000} 107% Jan| 108 Jan 

Assoc Gas & Elec Corp— Ill Pow & Lt Ist 6s ser A '53 94 98%} 35,000} 94 Jan} 100 Jan 
Conv deb 5s___.._- 1973 21] 46 Jan| 49% Jan Ist & ref 5448 ser B_1954 8814 92%] 15,000] 88% Jan} 94% Jan 
Conv deb 444s____- 1973 13} 424% Jan| 47% Jan lst & ref 5s ser C___1956 86% 89%] 67,000) 84% Jan| 91% Jan 

Assoc T & T deb 5448_A'55 7,000} 72 Jan} 80% Jan 8 f deb 5448__.May 1957|---- 75% 78%| 3,000) 75% Jan| 85% Jan 

Atlanta Gas Lt 4)48_1955|------ 10,000} 93 Jan} 95 Jan | Indiana Electric Corp— 

Atlantic City Elec 34s '64 13} 98 Jan| 98% Jan 68 series A____.___. 1947}... 85 87%| 16,000} 83 Jan} 89 Jan 

Avery & Sons (B F)— 6}48 series B_______ 953]... 90 90 1,000} 90 Jan} 91 Jan 
rr ee. [OMI eee OEE nk cctiswcns scbiubecces dhses series C___._____ 72% 76 | 41,000) 72 Jan| 78 Jan 
5s without warrants. 1947]-.-.--| $9244 944] -...-]..... __.._]__...  ___-- Gen Serv 5a__1948]____ 108% 108%} 1,000} 108% Jan} 108% Jan 

win m Indiana Hydro Elec 56 1958|_.....| 7934 7934| 1.000] 79% Jan| 81 Jan 
*Convertible 66. ...1950 74,000] 64 Jan} 73% Jan | Indiana & Mich 66.'55|_..-..| 107% 107%] 7,000) 107% Jan| 107% Jan 
Bell Telep of ppb eaten 2 Cannitgs 957 111% 111%} 8,000] 111 Jan} 111% Jan 
M 5s series A_..1955| 112% 28,000} 112% Jan] 114% Jan | Indiana 58....1950 51 5234) 10,000} 51 Jan) 58 Jan 

Ist M 5s series B...1957| 121% 24,000} 119% Jan| 121 Jan Ist lien & ref 58__._1963|_.-.- 50% 50%| 1,000) 50% Jan}| 58 Jan 
5s series C__._____ 1 120% d 120% Jan| 121% Jan | *Indianapolis Gas 5a A 1952|____ 5 55 2,000} 49% Jan| 64% Jan 
Steel 6s. ..1998)....../$121% 121%] ------ 1 Jan} 1 Jan | Ind’polis P L 5s ser A_ 1957 105% 106 | 72,000) 10534 Jan| 106% Jan 

Birmingham Elec 4}4s 1968] --..-_. 22,000} 80 Jan} 85 Jan nal Power Sec— 

B Gas 5s...1959|-.-..- 4,000} 55% Jan} 62 Jan 648 bsineoais 1955 53% 56%] 13,000} 52% Jan| 56% Jan 

Broad River Pow 58__1954 8,000 Jan| 87 Jan 8 series E..._.__.. 1 es 60 60 2,000} 57 Jan} 60% Jan 

Canada Northern Pr 56_'53|---..- 3,000; 103 Jan) 103% Jan 7s series F_..._____ 1952}___- 57 = 57 2,000; 57 Jan) 57 Jan 

Canadian Pac Ry 68.1942 54,000] 105  Jan| 108% Jan | International Salt 5s__1951 107% 107%| 7,000} 107 Janj| 108% Jan 

Carolina Pr & Lt 58. ..1956 29,000} 89% Jan} 98 Jan | Interstate Power 5s__.1957 41% 46%| 62,000) 41% Jan| 48 Jan 

Sener Bastés Mi & P Go 's8 7,000] 114% Jan} 115 Jan noe 68_..._- 24 27 | 34,000) 24 Jan| 28% Jan 
5e series E____._... 56 4,000} 97 Jan| 101% Jan Se series D_...._.. 1956 684% 72%| 9,000} 68% Jan) 73 Jan 
Ist & ref 4}4s ser F_1967 77,000 Jan} 93 Jan 46s Wacnhinetens 1958 65% 69 | 22,000} 65% Jan} 69% Jan 
5s series G_____._.. 8,000} 96 Jan| 99% Jan | lowa-Neb L & P 5s__.1957 94% 96 | 28,000) 94% Jan| 98% Jan 
4368 series H___...1981 2,000} 90 Jan| 91% Jan Didi rananactiititcs.« 943% 95 6,000] 94% Jan| 96% Jan 

Cent Ohio Lt & Pr 5s._1950]---.--| 193% 95 | ...... 93% Jan Jan | Iowa Pow & Lt 4}45_.1958|__-_--| 10634 106%| 6,000] 106% Jan| 106% Jan 

Cent Power 5s ser D..1957|------ 1,000 86 #4 Jan| 70% Jan | Iowa Pub Serv 56____1957|____ 983% 102 | 19,000] 9834 Jan] 102% Jan 

Cent Pow & Lt Ist 5a. 1956] 57,000} 83 Jan} 90 Jan | Isarco Hydro Elec 78.1952 60 62%} 6,000) 58% Jan) 63 Jan 

Cent States Elec 5a. ._1948 18,000} 35% Jan| 41 Jan | Isotta Fraschini 7s___1942)_.__._| t78% 80 78 Jan| 78 # Jan 
6348 ex-warrants_ _-1954 24,000] 35 Jan} 41 Jan | Italian Superpower 63.1963 3914 41 124,000] 39 Jan| 43 Jan 

Cent States P & L 5s '53 37,000} 40% Jan} 463% Jan | Jacksonville Gas 5s__.1942 

Cake Des Hite Gen « 8°70} ------ so 105 44 Jan| 1 Jan Stamped -  - rapes: 33035 2,000] 33 Jan| 36% Jan 

series B.__......1961|------ ’ 05% Jan} 107% Jan | Jersey Central Pow & Lt— 

Chicago & Illinois Midland 5a — eaetnaal: 104% 105%] 85,000] 104% Jan| 106 Jan 
Ry 4348 A......... 1956 4,000} 92% Jan| 95 Jan 4348 series O.._____ 1961 102% 10434/246,000] 10234 Jan| 105% Jan 

Chic Jct Ry & Union Stock Kansas Elec Pow 3}48. 1966|-___- 97% 98 7,000} 97% Jan Jan 
Yards 66.......... 1940/.----- 19,000} 106% Jan] 106% Jan | Kansas Gas & 6s. econ 114% 114%] 3,000] 114% Jan) 114% Jan 

*Chic Rys 5a ctfs_...1927 28,000} 45 Jan} 52% Jan | Kansas Power 5s_____ 1947 100 101%] 14,000 Jan| 101@ Jan 
St Ry 5}42 A '52/-.--.-- 4,000} 84 Jan| 87 Jan | Kentucky Utilities 
6s series B.........1955 9,000} 89 Jan} 91 Jan 1st mtge 5s ser H...1961/___. 76 77%) 7,000} 75% Jan| 80% Jan 
6}4s series D______ 94% 95 6,000 Jan} 97 Jan 
5}48 series F_...._. 1955 86 2,000; 84 Jan} 90 Jan 
series I._.______ 1969!___. 76 79 |'10,000i 74 Jani 79 Jan 
For footnotes see page 727. 
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Volume 146 New York Curb Exchange—Concluded—Page 6 727 
Friday Sales Friday Sales 

BONDS Last |iVeek’s Range| for Range Since Jan. 1, 1938 | BONDS Last |Week's Range| for Range Since Jan. 1, 1938 
(Continued) Sale of Prices Week (Concluded) Sale of Prices Week 
Price |Low High 3 Low High | Price |Low High $ Low High 
Lake Sup Dist Pow 348 '66|______ 94 94 5,.000/ 93 Jan| 953 Jan Southeast P & L 6s...2025) 82%| 82 92 | 93,000} 82 Jan) 95% Jan 
Lehigh Pow Secur 68. .2026) 100%} 100% 101 78,000! 100% Jan| 103 Jan Sou Calif Edison Ltd— 
*Leonard Tiets 7448--1946/_____. lias TE gape or Reptile es: Rees amen Debenture 3%s8_.-.1945] 106%] 106 106%| 45,000] 106  Jan| 106% Jan 
Lexington Utilities 56.1952/_____- 95 96 5,000} 94 Jan| 97% Jan Ret M 3%s. May 1 1960] 104%] 104% 105%} 45,000} 10434 Jan) 105% Jan 
Libby MeN & Libby 58 °4z/ 103 | 103 103%4| 23,000) 102% Jan) 103% Jan Ref M 3%s B_July 1 60/ 104%| 104% 104%} 4,000) 10444 Jan) 105% Jan 
Long Isiand Ltg. 668-..1945) 94%] 94% 98 | 16,000) 91 Jan} 938 Jan | _ 1st & ref mtge 4s-__1960) 107%| 10734 10844| 27,000} 107% Jan| 1094 Jan 
Louisiana Pow & Lt 5s 1957| 104| 10344 1045| 43,000| 103% Jan| 104% Jan §0U Counties Gas 4}4s 1965)______ 104 104%| 3,000] 104 Jan} 10544 Jan 
Mansfield Min & Smeit— , Sou Indiana Ry 4s....1951) 50 50 53 | 16.000| 50 Jan| 56% Jan 
¢7s without warr’ts.1941|______ i a | S'western Assoc Tei 58 1961) _____. 92 93%| 6,000] 92 Jan| 95 Jan 
{ Marion Res Pow 4448-1952} 97%| 97% 98%] 3,000} 97 Jan| 98% Jan 8 western Lt & Pow 56 1957|_____. 96% 98%| 14,000} 9534 Jan| 98% Jan 
McCord Rad & Mfg 6s ‘43|) 82 82 5,000} 82 Jan} 83 Jan So'west Pow & Lt 6s..2022) 69%) 69 74 4,000} 69 Jan} 79 Jan 
Memphis Comm! Appeai— | So’west Pub Serv 68_.1945]__. 102% 102%| 12,000] 102 Jan} 105% Jan 
Deb 4s. --------- 1952/___..- t75 9454 Pe SR eh Pe §*Stand Gas & Elec 68 1935} 44%| 43% 46 | 25,000) 435% Jan) 54% Jan 
Memphis P & L 5e A-.1945/_____- ARR gs Past 79% Jan| 81 Jan *Certificates of deposit|______ 44 49 | 13.000) 44 Jan| 55 Jan 
Mengei Co conv 4448-1947) 87 86 $3 21,000} 81 Jan} 93 Jan *Convertibie 6s. _..1935) 45 44 4834] 29,000} 44 Jan} 55 Jan 
Metropolitan Ed 48 E.1971| 105%} 105% 106%] 22,000] 104 Jan} 106% Jan *Certificates of deposit} 44%] 44 44%] 2,000) 44 Jan| 55 Jan 
4s series C.-.------ 1965} _...-- 105 106% 3] 105 Jan} 106% Jan Debenture 6s _ _ ___- 1951} 45 44% 48 14,000} 4434 Jan| 56 Jan 
Middle States Pet 6}48 °45)_____- 180% 96 | ------ 75% Jan| 80% Jan Debenture 6s. Dec 11966) 44%] 443% 49 | 13,000) 4444 Jan) 56 Jan 
Midiand Valley RR 5s 1%43) 53%] 53% 58%| 7,000] 53% Jan| 6044 Jan Standard Investg 5448 1939) ______ 69% 70 9,000} 69% Jan| 72% Jan 
Milw Gas Light 444s.-1967| 94%] 943% 95%|114,000} 88% Jan| 95% Jan §Standard Pow & Lt 681957} 42 42 47%| 48,000} 42 Jan| 54% Jan 
Minn P & L 4}48----197%| 88 <a 9,000} 88 Jan| 92% Jan “Starrett Corp Inc 58.1950) 24 23 25 | 12,000) 21% Jan| 28 Jan 
lst & ref 5a. ....---- 1955} _____. 98% 99%| 15.000] 983% Jan| 100 Jan  Stinnes (Hugo) Corp— 
Mississippi Pow 56...1955| 67 67. 70 6.000} 67 Jan| 75 Jan 2d stamped 4s... -. 1940] _____. Ae 43 Jan| 45 Jan 
Miss Power & Lt 5s..-1957| 83 83 86 36,000} 83 Jan} 87 Jan 2d stamped 48... ..1946)______ 41% 42%] 6,000) 39 Jan} 42 Jan 
Miss River Pow ist 58.1951] 1094] 109 109%] 20,000} 109 Jan} 110 Jan Super Power of Ill 4}48-'65| 106 | 106 106 6,000} 105 Jan| 106% Jan 
Missouri Pub Serv 56.1960). ____- 66 67%| 7,000] 65% Jan] 68 Jan ist 4}48..........- 1970} 106 105% 106 16,000} 105 Jan} 106 Jan 
Montana Dakota Power— e | Tennessee Elec Pow 5s 1956|______ 68 71 3,000} 68 Jan| 78 Jan 
oy eae 1944) 93 93 93 3,000} 90 Jan} 93 Jan | Tenn Puulic Service 5s 1970} * 58 58 61%] 10,000} 58 Jan} 63% Jan 
*Munson 88 6348 ctfs_ 1937) _____- 3% 4%] 18,000) 3% Jan| 4 Jan Terni Hydro-E) 6}48__1953}_____- 60% 60%| 12,000} 57 Jan| 60% Jan 
Nassau & Suffolk Ltg 56°45) 91%} 915% 92 6.000/ 915% Jan} 95 Jan Texas Elec Service 58.1960) 9434] 9444 9634] 54,000] 9434 Jan) 1004 Jan 
Nat Pow & Lt 66 A__.2026/_____- 79% 82 | 17,000} 79% Jan} 863% Jan | Texas Power & Lt 58_.1956| 102%| 102% 104 |103,000) 102% Jan} 104% Jan 
| Deb 50 series B_...2030] 70 70 72 | 32.000} 70 Jan| 76% Jan 68 series A_.....-.. | agape 97% 99%] 4,000] 94 Jan} 9)34 Jan 
}]| $*Nat Pub Serv Sectfs 1978) 44%) 44% 44%| 12,000) 44 Jan) 44% Jan) Tide Water Power 58..1979| 83 83 85 9,000} 82% Jan} 86% Jan 
Nebraska Power 4}48.1981)_____- 108% 108%| 3,000] 108% Jan| 109% Jan | Tiets (L) see Leonard 
6e series A__._-_-- 2022] 114%] 114% 114%] 5,000) 114% Jan} 115 Jan | Toledo Edison 5e----- 1962| 108%] 108% 108%| 29,000} 107% Jan) 108% Jan 
Neisner Bros Realty 68.'48|.____- 88 89 £'000| 88 Jan| 9334 Jan | TWin City Rap Tr 5}48 52) 60 60 62%] 37,000] 60 Jan| 63% Jan 
Nevada-Callf Elec 58.1956] 70%| 70% 73%| 31,000] 70% Jan| 73% Jan | UlenCo— 
New Amsterdam Gas 5s '45|______ 115% 117 5,000} 11534 Jan} 118 Jan Conv 68 4th stamp.195u|______ 45 47 10,000} 40 Jan| 47 Jan 
N E Gas & E! Assn 58.1947} 50 50, -52.:«| 29.000! 50 Jan| 573% Jan | United Elec N J 4s_.-1949)______ 114% 114%] 5,000} 114 Jan| 114% Jan 
aL aia ee: 1948] 48 48 50 s'c00} 48  Jan| 57 Jan | United El Serv 7s____.1956)......| 57 58%4| 7,000) 57 Jan) 60 Jan 
Conv deb 5a.._.--- 1950] 47%] 47% 51 | 85,000) 4744 Jan| 5734 Jan ; *United Industrial 6>4s.°41/______ 6.5 Sn anneal 24% Jan| 24% Jan 
New Eng Power 34s-_1%61}____-- 102% 102% s| 102% Jan| 102% Jan / ,_ @lsts f 6s--..-...- | ea 23 0 38 1,000} 23 Jan| 24% Jan 
New Eng Pow Assn 58.1948} 78%) 78 81 77,000 78 Jan| 85 Jan, United Lt & Pow 6s...1975) 57 57 62 | 38,000} 57 #£Jan| 72% Jan 
Debenture 5}48.---1954) 80 80 82%] 67,000} 80 Jan! 87 Jan 648.......2----<0- 1974] 58%] 58 63%4| 21,000} 58 Jan} 75 Jan 
New Orieans Pub _ | OR 1959} 95%] 95% 95%] 3,000} 95% Jan] 100% Jan 
5e stamped. --.---- 89%] 89% 91 | 25,000] 89 Jan| 91 Jan) Un Lt & Rys (Del) 534852) 69 69 73 | 14,000] 69 Jan| 78% Jan 
*income 6s series A.1949) 65 65. 69 | 17,000] 65 Jan| 71% Jan United Lt & Rys (Me)— 
N Y Central Elec 5448 1950}_____- 99 #8699 1,000] 98% Jan| 99 Jan 68 series A........- sees 102 | 102 103 | 24,000! 102 Jan| 106% Jan 
New York Penn & Ohio— 68 series A._______- 54%, 53% 60%} 8.000, 53% Jan| 70 Jan 
Ext 448 stamped_.1950)______ 82 82 5,000} 82 Jan| 82 Jan bar 17 aad & Lt 68 AS-b0a3 Scared 74 76%| 10,000) 72 Jan| 78 Jan 
N Y P & LCorp Ist 448 '67| 106%] 106% 107%| 80,000] 105% Jan! 108% Jan ,, *@8--------.----. toe |----77 $756 8D} wensce 80 Jan) 82 Jan 
N Y State E & G 4448 1980) 92%] 91% 96%] 40,000} 91 Jan 97% Jan va Pub Serv 5348 iZZ1040 cata 88 88 2.000} 834% Jan| 90% Jan 
NY & Westch’r Ltg 4s 2004|_____- S104 2000) sense 103% Jan, 104% Jan lst ref 56 series B...1950)_____- 82 84%} 3,000) 82 Jan} 85 Jan 
Debenture 5s-_----- 1954] 112%] 112% 112%} 5.000] 112% Jan/ 112% Jan ee 1946}_..... 79% 80 9,000; 75 Jan} 80 Jan 
Nippon El Pow 6448..1953|_____- 54. s«iBG 4,000] 54, Jan| 58% Jan | Waldorf-Astoria Hotel— 
No Amer Lt & Pow— ‘ *5s8 income deb. -__.- 1954) 15 15 16%| 25.000} 14% Jan} 17% Jan 
5}48 series A_.__.--- 1956} 77%| 77% 78%] 9,000) 75 Jan| 80% Jan Wash Gas Light 58_..1958} 105%] 105% 105%| 18,000) 105 Jan| 105% Jan 
Nor Cont’l Util 5}48..1948) 35%| 35% 37 10,000] 35% Jan| 40 Jan | Wash Ry & Elec 48._.1951/_____- 107% 107%| 4,000) 106% Jan) 107% Jan 
No Indiana G & E 68.1952) 105%} 105% 107%} 23,000) 105% Jan) 108 Jan | Wash Water Power 58 1960| 105 | 105 105%| 49.000) 105 Jan} 106 Jan 
Northern Indiana P S— | West Penn Elec 58._.2030| 100 | 100 100%] 7,000) 100 Jan) 102 Jan 
be series C_.__---- 1966}. ___ 97 98%| 18,000] 97 Jan| 100 Jan | West Penn Traction 56 '60|_.._-- 103 103%/ 11,000} 103 Jan| 103% Jan 
6a series D______--- eb a 96 99\%| 8,000] 96 Jan} 100 Jan | West Texas Util 58 A 1957) 81%) 80% 87% 19,000} 80% Jan| 89% Jan 
448 series E_...--- as ts 90 93 5,000} 90% Jan| 93% Jan | West Newspaper Un 68 '44|_____- 39 39%| 14,000] 36% Jan| 39% Jan 
North'n States Pow 348'67| 98%] 98 99 24) 98 Jan| 99 ‘jan | West United G & E 5448'55| 104% 104% 105%| 21,000] 104% Jan! 105% Jan 
N’western Elec 66 stmpd'45| 103 | 102% 103%| 19,000] 102% Jan| 104% Jan | Wheeling Elec Co e.-1941 _..... $10 eh see eul 107% Jan 107% Jan 
N’ western Pub Serv 56 1957) 90%| 90 yl 6, 86% Jan| 90% Jan! Wisc- Minn Lt & Pow 5a '44)_____- iobye 105%; 14,000} 105% Jan| 106 Jan 
Ogden Gas 58...-.--- a 104 104 3,000] 103% Jan| 105% Jan | Wise Pow & Lt 48....1966] 91%] 91% 94%] 28,000) 91% Jan 96% Jan 
Ohio Power ist 58 B_.1952}..____ 196 106%] 10,000] 105% Jan] 107 Jan Yadkin River Power 5s '41|_...-. 104% 105 20,000} 104% Jan} 105 Jan 
Ist & ref 4448 ser D.1956) 104%| 104% 106%] 15,000} 104% Jan) 106% Jan *York Rys Co 5s....- | epee 7. % 6,000; 70 Jan| 73 #£Jan 
Okla Nat Gas 4}4s_.-1951| 96 96 96%] 40,000] 96 Jan} 98% Jan 
on, ~~ “, ay ee: 89 92 a nae 88 Jan} 92 Jan 
ower a 5 (es 76% 77 d 73 Jan| 80 Jan 
Pacific Coast Power 68.'40| 10252] 10234 1025%| 11,000] 102% Jan| 103% Jan | FOREIGN GOVERNMENT 
Pacific Gas & Elec Co— AND MUNICIPALITIES— 
1st 66 series B___--- 1941] 116 | 115% 116 | 11,000] 115% Jan} 116% Jan 
Pacific Invest 5e ser A.1948}______ 86% 86%| 5,000] 86% Jan} 88 Jan | Agricultural Mtge Bk 8 
Pacific Ltg & Pow 5s8..1942|_____- OE RC) el ies ReegetOeees roms qos 20-year 78.....-.-.- 23 17% 23 | 10,000} 17% Jan) 23 Jan 
} Pacific Pow & Ltg 58..1955|) 61 60 66 | 24,000) 60 Jan| 67 #Jan 20-year 76.....--- 1947 23 20 23 6,000} 20 Jan} 23 Jan 
Palmer Corp 68_....- eee eS pee 101 Jan| 101 Jan | *Baden 7s--.....-.-- | | S35 - GD 1 anscan 21 Jan| 21 Jan 
Park Lexington 36 ...1964)____-- 31% 32 2,000} 31% Jan| 34% Jan Buenos Aires (Province)— 
Penn Cent L & P 4}48- aie aca 86 88 | 36,000] 83 Jan| 88 Jan 73 stamped -.....- 1962)_..... ee ee Serer ee seer or 
eee t91 Gl Raping ADE a bitline *7}48 stamped _...- i 80% 80%| 1,000} 80 Jan| 80% Jan 
Penn Electric 48 BIDZZ1971 email 83  86%| 11,000} 83 Jan| 87 Jan | ¢Cauca Valley 7s--.-- 1948} -85%| 8% 9 | 40,000; 7 Jan| 9 Jan 
“— Ohio Edison— Cent Bk of German State & 
i} 6s series A______--- = 92 92 7.0001 92 Jani 96 Jan ¢Prov Banks 68 B..1951/___.-- i oo 25% Jan| 27 #Jan 
Deb 54s series B..1959| 8814) 8834 89%4| 48,000] 88} Jan| 91% Jan *6 series A__..-- 1952]___..- ie i eo 25 Jan| 25 # # «Jan 
Penn Pub Serv 68 C..1947/______ 106 106 | 5.000! 106 Jan| 107% Jan | Danish 5)48---.----- 955). ...-- 101 101 1,000) 10034 Jan) 101} Jan 
5s series D_-_.-..- 1954} 101 101 102 7,000 101 Jan| 103% Jan 56. ...------------ a 19934 103 | ------ 100% Jan| 100% Jan 
Penn Water & Pow 5s- Pree. a 107% 108%| 8.000] 107% Jan| 108% Jan = Port & Waterways 
4}48 series B__..---1968)____-- 108 108 1,000] 108 Jan} 109 Jan 6}48.--.-- 1952}_..... 57% 58 | 22,000 Jan| 58 Jan 
Peoples Gas L & noeen ediaman Con Munic 7s *47}__...- 19% 20 6,000} 19% Jan| 21% Jan 
4s AEE R 1981} 88 88 89 | 14,000] 87% Jan] 91 Jan *Secured 68...---- ae 19% 21 7,000} 19% Jan| 21% Jan 
4s series D.-.....-- ccswe 90% 90% 10} 90% Jan| 9034 Jan *Hanover (City) 7s. -.1939/.....- $20 30 | ------ 20 Jan| 21% Jan 
§*Peoples Lt & Pr bal21970 7 7% 8%] 8,000) 7% Jan| 10% Jan Hanover (Prov) 6}48-1949)__--.-- 118 §=621 =| ------ 19 Jan} 20% Jan 
Phila Elec Pow 5448__1972} 112 112 112%] 10,000} 111 Jan| 112% Jan *Lima vow as 6448.'58| 12%] 12% 12K] 1,000) 12 Jan} 13% Jan 
Phila Rapid Transit 66 1962|_____- 78 «78 1,000] 78 Jan} 78 Jan | ¢Maranhao 7s----_-- 1958}... - - $17) 22 =| ------ 16% Jan| 16% Jan 
Piedm’t Hydro El 6}48.'60| 56%} 56 56%} 9,000) 56 Jan} 60 Jan | *Medellin 7s ‘core E. 1951 7% 7 7%| 2,000 7 Jan 7% Jan 
Pittsburgh Coal 66_..1949)____-- 107 107 1,000} 106 Jan} 107 Jan | *Mendoza 4sstamped.1951| 65%| 65% 69% 17,000} 65% Jan| 72 Jan 
Pittsburgh Steel 6s...1948]-____- 96% 96%| 5.000] 96% Jan| 100_ Jan | Mtge Bk of Bogota 78-1947 
Pomeranian Elec 68. . 1953} ____- - 19 19 5,000} 19 Jan| 199 Jan Issue of May 1927....| 22%| 22 22%] 3,000) 22 Jan| 22% Jan 
Portland Gas & Coke 5s'40} 50%] 48 57 | 17,000) 48 Jan| 58 Jan *Issue of Oct 1927_-.--- 22%| 22% 23 3,000] 16% Jan| 23 Jan 
Potomac Edison 6s E_1956|_____- 106% 107%| 11,000] 106 Jan] 107% Jan | *Mtge Bk of Chile 6s-1931/---.-- 14% 15%] 6,000) 14% Jan) 15% Jan 
4}48 series F__----.1961)____-- 107% 107%| 1,000] 107% Jan| 107% Jan 68 stamped - ...-.-. 931|-.---- t13% 18 | ------|-----------|--------<-- 
Potrero Sug 7s stmpd.1947| 60 % 6 3,000] 57 Jan| 65 Jan | Mtge Bk of Denmark 5e '72)..-.-- 99% 100 2,000} 98% Jan} 100 Jan 
Power Corp (Can)4}4sB '59} ____-- 100% 101%] ------ 100% Jan| 100% Jan | *Parana (State) 7s ---1958).----- 2034 11 | --<-- 9% Jan) 10% Jan 
be 1954}. ....- 7 a ere 21% Jan| 21% Jan | *Rilo de Janeiro 6}48.-1959) 10 9% 10 | 11,000) 9 Jan) 10% Jan 
i ceroenes onnitios *eorge certificates. ..1919|-.-.., Ss 2 $ Janl | 3 Jan 
perpetual 133 | 132% 133%] 41,000) 1 8 ---1919]-...--| %4% | ------ 
wi ty Ay hoe chr ae cel ace | 2SyaScectaacseas 282) 38 HI 7-0) Seals Jam 
lst & ref 56_...-.-- TS 111% 111%} 9,000] 110% Janj 111 ‘an 8 cates...1921|....--| %% ‘| ------ 
6s series C__.....-- 1966]____-- $1064 S50: 9 cosas 10854 Jan + ta = *Santa Fe 7s stamped_1945|-.---- 160 64%] ------ 61% Jan| 65 Jan 
434s series D___--.- 1978]_____. 104 6,000] 103% Jan| 104% Jan *Santiago 7s.....-..- 1949}..-... 12% 12%] 2,000} 11% Jan) 13 Jan 
4348 series E_---.-- 1980} ___... 10436 104%| 1,000] 104 Jan| 104% Jan Wis eiccossahenaat 1961|------ t12% 14} ------ 114 Jan| 12% Jan 
dy ref Gppen ¥.1 F.1981| 104 bards = yo vt Jan} 104 Jan 
series I.__....1960}____-- ¢ 1 Jan 
Pub Serv of ame . ce mon 
4s series A__._.___- 1966]_____- 99% 100 6,000] 993% Jan] 101% Jan 
Pie eet toecins Oe toso|_©| Gist 63°] fa] Sig dae] Sess Jes 
~ 1950]. ....- 1 J 1 
Ist & ref 4448 ser D.1950/____-- 3° 57%4| 15,000 a3” = oss - * No par value. 6 Detersed Galivery sales not WetnOe ws not indined nm Under 
Queens Boro Gas & Elec— the rule sales not included in year’s range. r Cash sales not included n year’s 
5}48 series A____-- 1952} _....- 93 93 | 1,000| 85% Jan| 93% Jan | Tange. 2 Ex-dividend. y Ex-interest. 
| *Rubr Gas Corp 6348-1953) - .---- $25 25%} ------ 26% Jan) 26% Jan t Friday’s bid and asked price. No sales were transacted during current week. 
Ruhr on Marge —e 4 pe -7aae a % Jan} 21% Jan ; Bonds being traded ans 
Safe Harbor Water 4}48.°79)..-.-- } Jan| 109% Jan Reported in receivershi 
§°8t L Gas & Coke 68. 1947/_....-. 10 10%} 5,000 1004 Jan tte Jan Commonwealth Edison securities were removed from trading on Jan. 25, and are 
San Antonio P S 5s B.1958)]____.. 103 10334] 13,000] 102% Jan| 10314 Jan | now listed on Stock Exchange. 
San Joaquin L & P 66 B *52)___--- $128% 132 | ------|-.... en a re ¢ Cash saves transacted during the current week and not included in weekly of 
Sauda Falls 56....... 1955}_...-- SE gO Th PRR Laeatperts eer cmeriextis range: 
een ee Naan cnr 19611 2356|" 2254 3256] "10001 218¢ Janl 3934 Jon te Sie. 
wa ’ 21% Jan| 23% Jan included 
Beripp CE W) Co 5}48.1943| 162 | 100% 102 | 15,000] 100% Jan FS 7 fee i oot transacted during the current week and not in 
Servel Ine Se. .-2=-- 194s}. _*--*|t107 | 107% Jan| 107% Jan General Bronze 6s, 1940, Jan. 25 at 69}. 
own ne ~- 19S5).----- [F104 =~ -~--} ~~~ ~~~ an an 
Shawinigan W & P 4}4s '67| 103%| 103% 104%] 5,000] 103 Jan| 104% Jan = Deferred delivery sales transacted during the current week and not included 
Ist 434s series B_. 1968) -.---_- 104 104 1,000] 103% Jan| 10414 Jan | im weekly or yearly range: ‘ je 
Ist 4348 series D..-1 104 | 104 104%] 24,000} 103% Jan] 104% Jan eotations Used A cod,” certificates of deposit; ‘eons, consolidated, 
Sheridan Wyo Coal 68.1947) ------ 35634 GO f wcs--- 60% Jan| 63% Jan| “ * cumulative; ‘conv,” convertible; “*m,” mortgage; “D-v, stock 
Sou Carolina Pow 58.1957) ------ 77% 77K%\| 1,000) 73% Jan| 77% Jan | “vte,"* voting ts ‘w 1," when issued; ‘w w,” with warrants “*x-w.": | 
without warrants. 
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Friday Sales 
i#i Last | Week's Range| for Range Since Jan. 1, 1938 
New York Real Estate Securities Exchange Sale | of Prices. | Week . 
Closing bid and asked quotations, Friday, Jan. 28 Stocks (Conciuded) Par| Price jlow _‘Htgh| Shaves ao ha 
ee. 100 8% 9 145) 7 J 9 Jan 
a an ¢ 
Unlitsted Bonds Bid Ask Unlitsted Bonds Bta Ask tonne. wa... ois 20 30 18 a 22 Jan 
’ , Mass Utilities Asso vt e..* _, RR 2 2 75 % «Jan 4 an 
Bway 30th & Bldg 65 West 39th Street Bidg— Mergenthaler Linotype..*|_._._- 23 «23 305} 23 Jan) 24% Jan 
(ay Va a sge AR ee 945; 90 ay Certificates of deposit..|; 20 21% Narragansett Racing Ass’p 
Bryant Park Bidg 6 4s: 5948 25 .--||10 East 40th St Bidg 581953 77 ie 1 4% 4% 5%! 2,895 3% Jan 5% Jan 
11 West 42d St 6348. -1945) 33 ~--]]250 W 39th St Bidgs 6s °37| 12 |---| Moo cccGocom viel i %  &\ "500 le Jan % Jan 
cnaerast Commerce Bidg— 5% National Tunnel & Mines.*|_....-| 1% 2%| 560] 1% Jan 2% Jan 
ape quay ua “cadet sade New Eng G & E Assn pref *}__.____| 21 1 25; 21 Jan 1 Jan 
Park Place Dodge Corp— New England Tel & Tel 100| 98 | 98 99%] 1,200| 98 Jan| 102 Jan 
Income bonds v t ¢----- 6! _--- New River Co com---.100}____-- 8 8 116} 8 Jani 8 Jan 
ll Ss lS 65 65 18} 65 Jan} 65 Jan 
oe Bare cones! 2% 2% ean a —- Rt 
5 North Butte__-... i 50c 57c¢ ,070 c an ec an 
Orders Executed on Baltimore Stock Exchange po Bg aera aa as 7 an ca 6. 
Certificates of dep.....*|-.-.-- 3% 3% 16 3% Jan 3% Jan 
STEINBROS.&BOYCE = | [Fst a BP) a) a ea 
e Pennsylvania “y" if : 20 ” = y% pon = “ a vis — 
° 4 Quincy Mining Co.-..-- = an an 
6 S. Calvert St. Established 1853 39 Broadway Reece Button Hole Mach10|----—- 20 20 66} 19% Jan ee Jan 
Shawmut Assn T C_..... 9% 9% 10% 390 an an 
BALTIMORE, MD. ss : NEW YORK Stone & Webster_......- s 8% 7% 9%! 1,173 7% jJan| 11% Jan 
Hagerstown, Md. Louisville, Ky. York, Pa. Suburb Elee Secur com...*/-.---- 9ic le 50| 91e Jan) 9le Jan 
, Torrington Co (new)....*| 2534) 25% 26% 370| 25% Jan) 27 Jan 
Members New York, Baltimore and Chicago Stock Exchanges Union Twist Drill Co. __5i...... 19% 20 100} 19% Jan| 20 Jan 
Chicago Board of Trade _ United Shoe Mach Corp.25| 7434] 74% 75%| 793| 71% Jan| 77% Jan 
New York Curb Exchenge (Associate) as Beatie 39% 41 34, 38% Jan} 41 Jan 
Utah Metal & Tunnel....1 97¢c 97c 1%] 1,760} 90ce Jan 1% Jan 
. Waldorf System_____...-. 7% 7% 7% 110 7 Jan 8% Jan 
s 
Baltimore Stock Exchange Warren Bros Co._....... 3% 3% 3% 175 3% Jan 4% Jan 
Jan. 22 to Jan. 28, both inclusive, compiled from official sales lists Bonds— 
Friday Sales ” Seri - Pte she sinc 9481 63 63 70 2,250! 63 Jan’ 75 Jan 
Last |Week's Range| for | Range Stnce Jan. 1, 1938 ah a = = 
Sale of Prices Week 
Stocks— Par| Price |Low High\ Shares Low High 
Arundel Corp..--------- 7 era 16% 16%|  190| 15% Jan| 17% Jan CHICAGO SECURITIES 
Atl Coast Line (Conn)..50} 25 25 25 50| 25 Jan| 28 Jan in S 
Balt Transit Co com v t c_* % “% 1 116 % Jan| 1 Jan Listed and Unlisted 
OF {ae 2% 2% 15 1% Jan 2% Jan F 
Black & Decker com..... es} 615 15 16% 295) 14% Jan| 17% Jan 
Consol Gas E L & Pow...*|--..-- 64 66%| 281; 64 Jan| 70 Jan ad AV is 
5% preferred _..-..-.100}_...-- 114 114% 17| 118% Jan) 114% Jan _ . saad 
Eastern Sugar be 
i acalats ioen Musdens 6% 8 427 6% Jan 8% Jan New York Stock Exchange Chicago Stock Exchange 
PeeNGed.. .casccoccee an rezece a Be % 200 4 Jan R .. % Jan New York Curb (Associate) Chicago Curb Exchange 
Fidelity & Deposit. --.-- 101 ol 04% 134) 91% Jan 44, Jan 
Finance Co of Am A com-5]__--~-- 93% 9% 129 9% Jan 9% Jan 10 So. La Salle St., CHICAGO 
Houston Oi) pref._...- 100; 15 15 16% 640} 14% Jan) 17% Jan 
Ist preferred. -..-.---- 25 Peed "6 "sy 50 "ye Jan "“ Jan 
Second preferred..-..-.*|--.---- 132 Jan Jan 
, They ; 3 : Chicago Stock Exchange 
_  .. Se 1 2% 2% 3 8,995 % Jan Jan : P . 
Baye ow ete Slat 21% 2%| 1'050| 2% Jan) 2% Jan Jan. 22 to Jan. 28, both inclusive, compiled from official sales lists 
Merch & Miners Transp--*|------ 14% 14% 44 14% Jan) 16% Jan Friday Sales 
Monon W PennPS7% pf.25)-_----- 23% 24% 261; 23% Jan) 25% Jan Last |Week’s Range| for Range Since Jan. 1, 1938 
Mt Ver-Wdb Mills pref 100) 46%%| 46% 47% 153} 46% Jan| 474% Jan Sale of Prices Week 
New Amsterdam Casualty5| 10 9% 11 907 9% Jan) 11% Jan Stocks— Par| Price |Low High| Shares Low High 
No American Ol] com....1 1% 1% 1%) 3,800 1% Jan 1% Jan 
Northern Central Ry-.-50}-.---- 83 86% 65] 83 Jan| 94% Jan | Abbott Laboratories— 
Penna Wat & Pow com-.--*}-.-.-- 70 72% 120} 70 Jan} 75 Jan Common (new)_-..-.--- *| 36% a $5 38% 350} 36% Jan| 39% Jan 
Phillips Packing pref..100}]....-- 72 2 6| 72 Jan| 72 Jan | Adams Mfg (J D) com ...* 7K 8% 320 7% Jan 9 Jan 
U 8 Fidelity & Guar. .-... 2} 13%] 13% 14%] 2,853) 13% Jan| 15% Jan | Adams Oil & Gas Cocom.*|_____- bi 5% 300 5% Jan 7% Jan 
Western National Bank-10/------ 32% 32% 15} 32% Jan} 33 Jan | Advance Alum Castings._5 4 4 4% 650 3% Jan 4% Jan 
Aetna Ball Bearing com-.1 6% 6% 7% 450 6% Jan 7% Jan 
Bonds— Allied Laboratories com..*} 10%) 10% 11% 320} 10 Jan} 11% Jan 
Baltimore City Bonds— Allied Products cl A...-25]_.-.-- 13% 13% 100} 13% Jan} 15% Jan 
City 4s Dock Impt .1961}..-.-- 116% 116% $300} 116% Jan) 117% Jan | Amer Pub Serv pref...100| 52%) 52% 53 140} 52% Jan) 56 Jan 
Balt Transit Co 4s (flat) '75) -~-- -- 21% 22%! 33,000) 21% Jan) 23% Jan | Armour & Co common.-.-.5 5% 5% 6%) 4,900 5% Jan 6% Jan 
Interstate Co 5%----.1949)..---- 9944 9944) 1,000}; 9944 Jan} 9944 Jan | Aro Equip Corpcom-_.--- ae 6% 6% 500 6% Jan 6% Jan 
Read Drug & Chem 5'4s_'451__---- 101% 101% 1,000} 101% Jani 101% Jan | Asbestos M com....1 1% 1% 1% 350 1 Jan 1% Jan | 
Associates Invest Co com.4}_..._. 34% 35% 150} 32% Jan) 36% Jan 
Athey Truss Wheel cap-.-* 4 4 4% 450 3% Jan 4% Jan 
ee 77 ee 13% 13% 100 | — 13% — 
3arlow & lig Mfg Acom 5j-...-.-- 10 10% 150 an 0% Jan 
TOWNSEND, ANTHONY AND TYSON Bastian-Blessing Co com.*| i134] 1134 12%|  650| 11 Jan} 13° Jan 
’ Es 887 Belden Mfg Co com. __.- 10} 10%) 10% 12% 800} 10% Jan) 13 Jan 
tablished 1 Bendix Aviation com_...5| 12%] 12% 14 700} 11% Jan| 14% Jan 
Members om age day oy ng e----3 reas 71% poe ox Jen Sa Jon 
New York Stock Exchange © Co capital... 54) 5% 6 — 4 
Boston Stock Exchange New York Curb Exchange (Asso.) on Wee on cap-5) 19 19 20%} 1,450) 16% Jan) 22% Jan 
UNLISTED TRADING DEPARTMENT = —— Prmmoyy e 3) adeamed 5 22% ase ox —_ sen [ae rts: — 
rac ns “ee, Sees \% an an 
Private Wire System Brown Fence & Wire com.1|_..__- 6% 7 150] 5% Jan| 7 Jan 
Bosten Tel. LAF 7010 30 State St., Boston N. Y. Tel. CAnal 6-1541 ie AN ele caaige *| 20 20 150| 20 Jan| 22% Jan 
Bangor Portiand Lewiston Bruce Co (E L) com..-..- _, 7% 8% 950 7% Jan 9% Jan 
Burd Piston Ring com__.1|...._- 4% 5%! 1,200 4 Jan 5% Jan 
a -¥ pn 6% 193 7%| 3,050 1834 - a” = 
j conv ----30} 19% 8% 20% 250 an an 
Boston Stock Exchange Castle (A M) common..10|----_- 2 22%) 400] 19 Jan) 25 Jan 
Jan. 22 to Jan. 28, both inclusive, compiled from official sales lists pen as wr com..58 13%] 13% 14 120} 13% Jan| 14 Jan 
Friday Sales See eae % 50 % Jan %Jan 
— we a Range} ie Range Stnce Jan. 1, 1938 Py ny ‘ ees e” 6 150 5 Jan 6% Jan 
Prices t b an J 
Stock Par| P r ‘High| Shares High oe ao pref 47%| 47% 50 920} 46% Jan) 50% Jan 
Common ............. 1 1% 1% 1%] 1,750 1% Jan 2% Jan 
Amer Pneumatic Service— ibis crtinntabyinal *| 30 30 30% 80/ 30 Jan} 31% Jan 
6% preferred - . ....-- 50} 1%) 1% 1% 75, 1% Jan} 1% Jan] _Priorlien pref.-..__._- *| 93%] 92 94 200; 92 Jan) 97 Jan 
Common -....-.-.--.- *| 60c} 60c  60c 100] 5le Jan} 60¢ Jan | Central States Pr & Lt pfd*|_._._. 4 4% 210| 4 # #«£%jJan| 5% Jan 
ist preferred . -....... 50)... -.. Rap S 10} 13  Jan| 14 Jan | Chain Belt Co com_____. | ESR 13% 13% 550| 13% Jan| 14 Jan 
Amer Tel & Tel_.....- 100] 14254| 14254 146%| 4,013) 14254 Jan| 149% Jan | Cherry-Burrell Corp com.5|__-__- = 50] 18% Jan} 21% Jan 
Boston & Albany ...._. 96%] 94% 103 277; 91% Janj 108% Jan | Chicago Corp common-..* 2 2 2%| 11,450 2 Jan 2% Jan 
Boston Edison Co-..-- 100} 118 118 121 1, 118 Jan| 122% Jan Preferred..........__. *| 32 32 32% 400| 32 Jan| 33% Jan 
Boston Elevated - - - _ -- 51%} 50 61% 335} 4834 Jan) 56 Jan | Chic Flexible Shaft com__6|-.__-- 42% 46 700] 38% Jan| 46% Jan 
Boston-Herald-Traveller .*| 19%} 19% 20% 60, 19 Jan} 20% Jan | Chic & N West Ry com.100|_.____ 1 1% 100 1 Jan 1% Jan 
Boston & Maine— # a : Chic Rivet & Macheap...4| 9 ae 50} 9 Jan} 10 Jan 
Common ------.---- 100} 3%) 3% 3% 10} 3% Jan| (3% Jan | Chicago Towel Co conv pf *|_--_-- 100 100 701100 Jan| 100 Jan 
Prior preferred - - - - -- 100} 10 10 11 128} 10 Jan} 12 Jan amano Yellow Cab Co..* 9% 9% 11 500 9% Jan) 12% Jan 
Class A lst pref stpd_ 100 3% 3% 3% 100 3% Jan 3% Jan ities Service Co com___.* 1% 1% 2 3,550 1% Jan 2 Jan 
Class B Ist pref. ---- 100} ...... 34 34 68] 3346 Jan) 4% Jan > ~ = 4. Lamp & St com.*| 27 + °6 6? 27 Jan| 30 Jan 
Cl D Ist pref stpd_--100) 4% 4% 4% 25) 4% Jan} 4% Jan Commenwentin Edison— 
OPES RES. 24 24 9, 24 Jan| 27 Jan 
Calumet & Hecla......- 25 8 7% 9% 390 6% Jan} 10% Jan quis Ind Gases aos ase sess 4 — ti Jan a7 Jan 
Copper Range -- - --..-- 54] 5% 6%) 565) 4% Jan} 7% Jan | Consolidated Biscuit com.1|_...-- 4% 4% 50| 3% Jan| 4% Jan 
East Gas & Fuel Assn— Consumers Co— 
br geen ------------- *|------ 2% 3 69} 2% Janj| 3 Jan{ Common defshsvtcA50|-.---- 2% 2% 50} 1% Jan| 2% Jan 
BS ee 100) ------ 2729 28; 27 Jan} 30% Jan| Common pt shsvtcB.*|_.._.. 1 1 ~~ f aa slo 
ro St Ry— , Continental Steel pref...100 ree 98 98 10} 97% Jan| 98 Jan 
mmon-..-.-.---- 100) ------ if 164 % Jan} 1 Jan | Cord Corp cap stock._... i%| 1% 1%] 1,700) 1% Jan| 2% Jan 
Ist preferred --.-.-.--- 100) ------ 21% 22 70; 21% Jan} 22 Jan | Cudahy Pack’g Co pret 100 67%| 67 67% 120} 61 Jan| 67% Jan 
Adjustment - - - ...-- 100) 1%) 1% 1% 100; 1% Janj 2 Jan] Cunningham Dr Stores.2 14%| 14% 15% 550} 14 Jan) 15% Jan 
Dp com® 34) 3 (3%) 800) 2% Jan) 3% Jan | Curtis Lighting Inc com-- Sam 70| 3 Jan| 3% Jan 
Employers Group - - --.--- 16%} 16% 17 308} 15% Jan) 18 Jan | Dayton Rubber Mtg wn.” 8%! 8 10 600} 8 Jan| 10% Jan 
oe ve Corp....* "55 arte a 35 x. oe -_ P 4 Cumul cl A pref... ._. 20 20 20 50} 20 Jan Jan 
Fda Socata an an | Decker & Cohn com...-1 2 2 2 1 2 Jan} 3 Jan 
Gillette Batety Razor....*|] 95%| 9% 10% 288} 9% Jan) 10% Jan | Dexter Co i ead. -- 210 wes 5 834 90 5 Jan 6% Jan 
Intl Button Hole Mach. .10}---- -- 19 19 15} 19 Jan} 19 Jan | Dixie wont Co— 
Isle Royal Copper Co...25, 1%) 1 1%| 2,025) 1 Jan) 1% Jan 2S ae ae Se ' ee 31 31 50/ 31 Jan} 34 Jan 
Loews Theatres (Boston)25'. - --' 16 16 1s' 13% Jan' 16 Jan Common.._---_--..-- "ie! 16% 16% 50' 15% Jan’ 16% Jan 
For footnotes see page 732, 
——— ——— — 
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Stocks (Concluded) Par 


Range Since Jan. 1, 1938 





High 





Dodge Mtg Corp com....* 
Eddy Paper Corp (The). 
Elec Household Util 7 
Elgin Nat Watch 15 
Fair (The) com 
FitzSim&Conn(D&P) com* 


$3 cumul conv eet ae 
} way ha Candy Corp cl 
Gen Finance Corp com. = 
Gen Household Util— 
Common 


Gossard Co (H W) com... 
Great Lakes D & D com... 


Hall Printing Co com-...10 
Harnischfeger Corp com.10 
Hetleman Brew Co G cap. 1 
Hein Werner Motor Parts 3 
Hibb Spencer Bart com. .25 
Horders Ine com ¢ 
Hormel & Co com A.....* 
Houdaille-Hershey ci B---.* 
Hubbell (Harvey) Inc com5 
Hupp Motor com (new)--1 


Indiana Stee! Prod com -_._.1 
Interstate Power $6 pref..* 
Iron Fireman Mfg v t c...* 


Jefferson Electric Co com * 
Joslyn Mfg & Sup com...5 


Kellogg Switch & Sup com* 

Ken-Rad T & Lamp comA* 

Kentucky Util jr cum of s 
‘erred 


La Salle Ext Univ com.__5 
Leath & Co— 


mon ° 
Lindsay Lt & Chem com. 1¢ 
Loudon Packing com 


McQuay-Norris Mfg com * 
Manhatt-Dear’nCorp com® 


Mer & Mfrs Sec c) us 
Mickelberry'’s Food we 


Midland Util— 
7% prior lien 
6% Dem bom 


Miller & Hart Inc conv pf. * 
Mpls Moline Po Imp com. * 
Modine Mtg Co com.....* 
Monroe Chemical Co— 


Preferred 
Montg Ward & CoclA.-. 
National BatteryCo pref.- 
Natl Pressure Cooker Co.2 
Natl Republic Inv Tr pref * 
National Standard com -.10 
nan sa omy Ind =.,.5 
h Amer Car 


com. 
po Be Bancorp com 
a a Util 7% oretioo 


Oshkosh B’Gosh com-.--.* 
Parker Pen Co (The) com10 
Peabody Coal Co cl B con * 
Penn Elec Switch conv A 10 
Pines Winterfront com-..-.1 
Potter Co (The) com 


Quaker Oats Co com.....* 
a 00 
we 
me preteen ivte_...-5 
mT. Mtg Co n.- 


Sch witser-Cummine faoons 
Sears Roebuck & Co com.* 
Serrick Corp cl B com....1 


SMpreterred-.--.-----80 


Sivyer Stee! Casting com. * 
80 Bend Lathe Wks cap. .5 
South Colo Pow A com..25 
Southw Gas & El 7% & pe 100 


Standard Dredge co ° 
Convertible preferred. 20 
Standard Gas & Elec com. * 
Storkline Furniture com 10 
Sunstrand Mach Tool oe 





Yates-Amer Mach cap...5 
Zenith Radio Corp com..* 





Ld om to ~ 
to oe SOnNe woe wSh 
x KKK RK KKK 


oe 
KAR 


ed 
NH OOD WOHOIOIAGD 


RKRRK RAK 


os 

no 

aad 
x 


—— 
> Ore 
aN 


s8 
x 


Rac m= co merce 
RKARKK RK KK 








14% 

20% 
4% 

24 
64 
7 
2% 


16 

52% 

10% 
4% 


2% 


14 
23 4 


— a te 
SOAWH nan 


SSeawAKBand 
RR RR ROR OX 


one 


t& 
NCSOWS WB WSCBUSCRA 





Jan 
Jan 
Jan 
Jan 


Jan ' 


Jan 
Jan 


Jan 
Jan 
Jan 
Jan 


Jan 


Jan 
Jan 
Jan 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 





Members Cincinnati Stock Exchange 
Active Trading Markets in 


Cincinnati and Ohio Listed and Unlisted Securities 
BALLINGER & CO. 


UNION TRUST BLDG. CINCINNATI 
Phone Cherry 6711— Bell Sys. Tel. Cin. 363 











Cincinnati Stock Exchange 
Jan. 22 to Jan. 28, both inclusive, compiled from official sales lists 
TE Ce Friday Sales 
a ae Last |Week's Range| for Range Since Jan. 1, 1938 
; Bf Sale of Prices Week |———-__—__—_- 
Stocks— ® Par| Price |Low High\ Shares Low High 











Aluminum Industries -_--_* 5 5 5 100 5 Jan 5 
Amer Laundry Mach_..20) 16 16 17 178; 16 Jan} 18% 
Champ Paper & Fibre---- 29 28% 29 175| 28% Jan 
Preferred 104 104 104 11 % §6(Jan 
Churngold 7 7 7 256 au Jan 
Cin Gas & Elec pref - - - - 99 9844 99% 297 Jan 
Cincinnati Street Ry -- 45% 4% 4% 107 Jan 
Cincinnati Telephone_ -- 78% 78% 79 30 Jan 
Eagle-Picher Lead 1 gl 9% 9% 4 Jan 
Early & Daniel - *| 2214 224% 25 26] 2: 214 Jan 
105 110 ; Jan 
12 12 4 Jan 
Gibson Art y 25 25 Jan 
Hatfield part pref - --- 100 6 { Jan 
Hilton Davis 16 16 y Jan 
31 Jan 
Kahn Ist pref 92 9% 9% 2 ¢ Jan 
Jan 
SEEN 2. lo Jan 
5 Jan 
National Pumps 3% \y 38 3 Jan 
Procter & Gamble “% 72 % Jan 
8% preferred _ _ --- é ; 4 2% 21: Mg ’ Jan 


Randall A_ ‘ Jan 
2% 2% 6 Jan 


Jan 


Wurlitzer 9% ( 2 q Jan 
Preferred 0 Jan 


Ohio Listed and Unlisted Securities 


Members Cleveland Stock Exchange 


GILLISG@™)Woodes 


Union Trust Building, Cleveland 
Telephone: CHerry 5050 A. T. & T. CLEV. 565 & 566 









































Cleveland Stock Exchange 
Jan. 22 to Jan. 28, both inclusive, compiled from official sales liste 


Friday Sales 
Last |Week's Range| for Range Since Jan. 1, 1938 
Sale of Prices Week 

Stocks— Price |Low High\| Shares High 

Akron Brass Mfg 50 6 6Y 

American Coach & Body- 11% 290 11% 

City Ice & Fuel 6 85 12% 

Clark Controller 2 265 ; 20% 

Cleve Builders Realty ----.* 98 ‘ 2% 

Cleve Cliffe Iron pref... -_* 175 641% 

Cleveland Ry 100 32 . 

Cliffs Corp v te 5 é 18% 

Commercial Bookbinding - * d é é é 31% 
Electric Controller & Mig * * 60 67 
Faultless Rubber 

Foote-Burt 
Fostoria Pressed Steel ---* 

Great Lake Towing ---100 

Halle Bros pref 100 

















| Lima Cord Sole & Heel - - 1 


Harbauer Co 

Interlake Steamship 
Jaeger Machine 

Kelley Is! Lime & Trac. -- 
Lamson & Sessions 
Leland Electric 


Medusa Portland Cement * 
National Refining 
Nineteen Hundred Corp A* 
Ohio Brass B 

Packer Corp 

Peerless Corp 3 
Reliance Electric & Eng - - 
Richman Bros * 
S M A Corp 

Troxel Mfg 

Upson-Walton 1 
Van Dorn Iron Works.- - - -* 
Vichek Tool * 
Warren Refining 
Weinberger Drug Inc- --- 





























WATLING, LERCHEN & HAYES 


Members 
New York Stock Exchange New York Curb Associate 
Detrott Stock Exchange Chicago Stock Exchange 


Buhl Building DETROIT 
Teiephone: Randoiph 5530 























Detroit Stock Exchange 
Jan. 22 to Jan. 28, both inclusive, compiled from official sales lists 


Friday Sales 

Last |Week'’s Range| for Range Since Jan. 1, 1938 

Sale of Prices Week 
Stocks— Price |Low High| Shares Low | High 


Auto City Brew com , 62 % Jan % «(Jan 

















500 
Allen Elec 1% 1% 750 136 Jan 1% Jan 





For footnotes see page 732. 
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Stocks (Concluded) Par 


Week's Range 


of 
Low High 


Range Since Jan. 1, 1938 





High 








Baldwin Rubber com-..--1 
Briggs Mig com --- 
Burroughs Add Mach--.--* 
Burry Biscuit com...1244¢ 
Chrysler Corp com 5 
Cunningham Drug com 2.50 
Det & Cleve Nav com-_--10 
Detroit Edison com... -100 
Det Gray Lron com- 5 
Det-Mich Stove com ] 
Det Paper Prod com 1 
Det Steel Corp com 5 


Ex-Cell-O Aircraft com--3}___- 


Federal Mogul com - - 
Fed Motor Truck Com. -- 
Frankenmuth Brew com --1 
Fruehautf. - - - - = 

Gar Wood Ind ets co coll 
Gencral Motors com----.10 
Goevel Brewing com-.----! 
Graham-Paige com--.----1 


io 


Grand Valley Brew com-.-1}__- 


General Finance com..--1 
Hall Lamp com-.-.-.-.-----* 
Houdaille- Hershey Buna® 
Hudson Motor Car com-.-_* 
Hurd Lock & Mfg com--.-.1 


Kingston Products com -- 
Kresge (5 8) com 1 
Kinsel Drug com 
Masco Screw Prod com. -- 
McClanahan Oil com... 1 
MeClanahan Refin com_._1 
Michigan Sugar com 
Micromatic Hone com. -.-1 
Mid-West Abrasive com 50c 
Motor Products com. 
Motor Wheel com 
Murray Corp com 
Musk’n Pist Ring com.2.50 
Packard Motor Car com --_* 
Parke-Davis‘com 
Parker Rust-Proof com 2.50 
Parker Wolverine com. --_* 
Penin Metal Prod com..-1 
Pfeiffer Brewing com..-.-_* 
Prudential Investing com -.1 
Reo Motor com 5 
Rickel (H W) com 
River Raisin Paper com. .* 
Standard Tube B com...-1 
Timken-Det Axle com_-_10 
Preterrea.......-.<-.-10@8 
Tivoli Brewing com 
Tom Moore Dist com_-.-..1 
Union Investment com__.* 
United Shirt Dist com_-_-_* 
Univ Cooler B * 
Warner Aircraft com 
Wayne Screw Prod com__4 


Wolverine Tube com. _-__.2 





7% 8% 
20% 23% 
17 17 

24% 2% 

55% 
15 15, 


] 00 4 
a) 
ae J 
3 % 
15 % 
12 
10 
3% 
1 VY 
10 























LOS ANGELES BANK STOCKS 


REVEL MILLER & Co. 


MEMBERS LOS ANGELES STOCK EXCHANGE 


650 SOUTH SPRING STREET*+LOS ANGELES 


Telephone: VAndike 2201 
SAN FRANCISCO 





Teletype: LA 477 
SANTA ANA 





Stocks (Concluded) Par 
Ry an 1 Aeronautical a 
Samson Corp 6% pref__-_10; 
SJL&P7% prior pref_ 100 
Security Co units ben int 
Sierra Trading Corp---.25c¢ 
Signal Oil & Gas Co A_-_-- 
Sontag Drug Stores -_--- 
So Calif Edison Co Ltd-_ 
Original pref_.-_.-.-.- 
6 %e preferred B__- 
544% preferred 0....0 
So C alif Gas 6% pref A_.25 
Southern Pacific Co_...100 
Standard Oil Co of Calif__* 
Sunray Oil Corp- 1 
Superior Oil Co (The) - -25 
Transamerica Corp 
Union Oli of Calif -__ 
Universal Consol Oll_- “10 
Wellington Oil Co._...--1 


roGoo my 


stot! 


Minine— 
Bik Mammoth Cons Mn1l0c 
Cardinal Goid 
Cons ChollarG & 8 Mng- 1 
Imperial Development-25c 
pe Unlisted — 
American Tel & TelCo-100 
Anaconda Copper_.-...-50 
Cities Service Co-_-.---- * 
Commercial Solvents Corp* 
Commonwealth & Sou--- 
General Electric Co_---.-- 
Goodrich (B F) Co 
Kennecott Copper Corp -- 
Montgomery Ward & Co- 
New York Central RR--- 
No American Aviation- -- 
Packard Motor Car 
Radio Corp of America. - - - 
United Corp (Del) 
U 8 Steel Corp.._...-- 2 





y 
Week's Range 





of Prices 
Low High 


to 


IN oro © h& 
-\ « 


whys wy 


+ 





Sales 
jor 
Week 


Shares 


900 
200 

20 
224 





10,000 


100) 


300 
400 
365 
400 
700 
500 
1,600 
900 
500 
400 
1,700 
2,200 
400 
300 


6,500 
900 
200 

5,000 


100 
300 





Range Since Jan. 1, 1938 





High 


Lou 














Members 


DeHaven & Townsend 


Establisbed 


New York Stock Exchange 
Phtiadelphia Stock Exchange 
PHILADELPHIA NEW YORK 
1618 Walnut Street 80 Broad Street 


| WM.CAVALIER & Co. 


New York Stock Exchange Chicago Board of Trade 
Los Angeles Stock Exchange San Francisco Stock Exchange 


523 W. 6th St. Los Angeles 























Philadelphia Stock Exchange 





Teletype L.A. 290 || 








Los Angeles Stock Exchange 
Jan. 22 to Jan. 28, both inclusive, compiled from official sales lists 





Stocks— Par 


Week's Range 


of Prices 
Low 


Range Since Jan. 1, 1938 











Associated Gas & Elec A__1 
1 
Po oe vam Oe. ..1 


Buckeye Union Oil com_-_1 
Central Investment .-.._100 
Chrysler Corp 5 
Claude Neon Elec Prods. - . 
Consolidated Oil Corp 
District Bond Co 

Emsco Derrick & Equip_-5 
Exeter Oil Co A com 
Farmers & Merchs Natl 100 
General Motors com. .-__10 
General Paint Corp com__* 
Gladding McBean & Co__* 
Hancock Oil Co A com. __* 
Holly Development Co--_-_1 
Holly Oil Co 1 
Hupp Motors 

Jade Oil Co 


Lincoin Petroleum Co__10¢ 
Aircraft 





Lockheed 1 
Los Angeles Industries. __2 
Los Angeles Investment_10 
Merchants Petrol 
Mascot Oil Co 


y 

Mt Diablo Oil M & Dev__1 
Nordon Corp Ltd 5 
Occidental Petroleum. _-__1 
Oceanic Oil Co 1 





Warran' 
Roberts Public Markets - -2)__ 3) 


1% «2% 
6244c 6244e 
12c i2¢ 
27¢ 
1.10 
21¢ 
64 
40c 








- 


gusseesegusses Zsue 


_- Se 
. s 


= 





gubsgssuuass 








Jan. 22 to Jan. 28, both inclusive, compiled from official sales lists 





Stocks— 


Week's Range} 
of Prices 
Low High 


Range Since Jan. 1, 1938 








American Stores 

American Tel & Tel. - “ido 

Barber Co 10 

Bell Tel Co of Pa pref__100 

Budd (E G) Mfg Co 
Preferred 


Horn & Hardart Piliboome 
Horn & Hardart(NY)com * 
Lehigh Coal & Navigation * 
Lehigh Valley 50 
Mitten Bank Sec Corp. .25 

Pref 5 


Pennroad Corp v tc 
Phila Elec of Pa $5 pref__- 
Phila Elec Pow pref 

Phila Insulated Wire 


Bonds— 
El & Peoples tr ctfs 4s. 1945 
na 454 1965 





8% 11% 
141% 14654 








6% 
101 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 





% FJan 





101 “Jan 








Pittsburgh Stock Exchange 





Jan. 22 to Jan. 28, both inclusive, compiled from official sales lists 


Sales 
Week 
Shares 


Range Since Jan. 1, 1938 
Low | High 








Blaw-KnoxjCo-.-.- énued 
Byers (A M) com-_....... 
Carnegie Metals Co 











16% Janj 21% Jan 
3% Si 4 J 
3144 

11% 

8 

1% 








For footnoter see Page 732, 
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H. S. EDWARDS & CO. DEAN WITTER & Co. 
UNION BANK BLDG., PITTSBURGH, PA. 
Tel. Court-6800 A. T. & T. Tel. Pitb-391 MUNICIPAL AND CORPORATION BONDS Private Leased Wires 
120 BROADWAY, NEW YORK Members: New York Stock Exchange, San Francisco Stock Exchange, Chicago Board of Trade 
New York Curb Exchange (Asso), San Francisco Curb Exchange, Honolulu Stock Exchange 
Specialists in Pittsburgh Securities San Francisco Seattle Tacome Portland NewYork Honolulu Los Angeles 
Oakiand Sacramento Stockton Fresno Beverly Hills Pgsadena Long Beach 
Friday Sales 
Last |Week’s Range| for Range Since Jan. 1, 1938 a wm tm «=|: Friday Sales 
Sale of Prices Week ae toad Last |Week’s Range| for Range Since Jan. 1, 1938 
Stocks rConcluded) Par) Price |Low High| Shares Low High Sale of Prices Week 
-|- Stocks (Concluded) Par| Price |Low High\| Shares Low High 
Clark (D L) Candy Co_--*}_...-.-. 4 4% 500 3% Jan 4% Jan mae —_—— | ———__—___— 
Columbia Gas & Electric _*}__..-.- 7% 8% 531 7% Jan 93%, Jan | Atlas Imp Diesel Eng Co_5 8 8 & 195 7% Jan 9 Jan 
Copperweld Steel _ _- - -_- aes 20% 20% 20| 20% Jan| 23 Jan | Bishop Oil Co___..._..-. 5 5% 5% 5% 130 5% Jan 5% Jan 
Duquesne Brewing Co---_5}-_..--- 13 13% 370} 12% Jan; 14 Jan | Byron Jackson Co___...- *| 17%) 17% 19 669, 16% Jan) 19% Jan 
Follansbee Bros pref --- es | aii indie 8 8% 90 8 Jan} 11 Jan | Calamba Sugar com....20) 20%] 20% 20% 270} 20 Jan| 20% Jan 
Fort Pitt Brewing ------- 80c 75e 80c 370 75e Jan 80c Jan 7% preferred.......-. 20]; 19%) 19% 19% 380} 19% Jan| 20% Jan 
‘ Calaveras Cement com--.* 4% 4% 4% 100 4 Jan 4% Jan 
Horne (Joseph) com-._100)--.---- 11% 11% 25, 11% Jan} 12 Jan | Calif-Engels Mining ----__ 1 4 % 4 900 % Jan % Jan 
Jones & Laughlin St pf_100}_-_-_-- 73% 73% 4| 71% Jan| 73% Jan | Calif Cotton Mills com. 100 10 10 11 200; 10 Jan} 12% Jan 
Koppers Gas & Coke pf_ 100 102 102 104% 179} 100% Jan} 105 Jan | Calif Ink Co com... ___.- 36%) 36% 36% 305; 36% Jan) 36% Jan 
Lone Star Gas Co__-__---- 7% 7% 8%} 1,060 74% Jan 9 Jan | Calif Packing Corp com_.*| 21%} 21% 22% 795, 19% Jan) 24 Jan 
Mesta Machine Co---.-.-_5)-.-.--- 38% 40% 304; 37% Jan) 43% Jan eae ae 50 49%| 49% 49% 60; 49 Jan}; 50 Jan 
Mountain Fuel Supply._10 6% 5% 6%) 1,530 5% Jan 6% Jan | Caterpillar Tractor com-- 44%| 44% 50% 929| 4434 Jan) 52% Jan 
Natl Fireproofing Corp- -_5 2% 2% 2%! 1,125 2 Jan 3% Jan on ., ee ido 101%] 101% 101% 60} 100 Jan} 101% Jan 
Phoenix Oil com ------- 25¢ 5e 5e 5e 500 4c Jan 5e Jan | Chrysler Corp........ - 52%| 52% 59 2,050; 50 Jan| 62% Jan 
Pittsburgh Brewing Co_-__*}_...-- 2% 2% 185 2% Jan 3 Jan | CstCosG&E6% istprefioo 104 104 104 10} 103 Jan} 104 Jan 
Pretemved............-< — eee 24% 25 349} 22% Jan) 25 Jan | Cons Chem Indus A__-.-.. 29 29 33 915} 29 Jan| 33 Jan 
Pittsburgh Forging Co___1}_--.--- 7% 7K 20 7% Jan 9% Jan | Crown Zeller Corp com-_- “5 9% 9 10%| 2,430 9% Jan} 12 Jan 
Pittsburgh Plate Glass__25)..-.-.- 844% 87% 117} 84% Jan) 90% Jan ae 67%| 67% 70 290| 64% Jan} 73 Jan 
Pittsburgh Screw & Bolt... *|...--- 6% 8 730 6% Jan 9 Jan 
Plymouth Oil Co..-....-5/----.- 17 18% 93} 17 Jan| 18% Jan | Di Giorgio Fruit com_-..10 4 4 4% 252 3% Jan 5% Jan 
$3 preferred. ._.._-- 00} 26%) 26 27 310) 25% Jan} 28 Jan 
i £6 | eS 1% 1% 600 1% Jan 1% Jan | Doernbecher Mfg Co__..* 4% 4% 4% 150 4% Jan 5 Jan 
Shamrock Oil & Gas Co_.1/_..--- 3 344} 1,212 2% Jan 4 Jan Emporium Capwell Corp.*| 12%] 12% 13% 575| 11% Jan) 14% Jan 
Standard Steel Spring___.*|....-- 9 9 150 9 Jan 9 Jan 4%% cum pref ww...50} 34 34 34% 360} 28% Jan| 34% Jan 
United Engine & Foundry 5/-_----- 32% 34% 212} 30% Jan| 34% Jan Emsco ‘Derrick & Equip__5 9% 9% 9% 288 94% Jan| 10% Jan 
United States Glass Co_.25)-..--- 1% 1% 100 1% Jan 1% Jan | Fireman’s Fund Insur_..25| 75 75 75% 190} 69 Jan| 75% Jan 
Victor Brewing Co-_------ 60c 60c 60¢ 650 60c Jan 60c Jan | Food Mach Corp com...10} 29 29 31 596) 29 Jan| 33 Jan 
Westinghouse Air Brake-_-.*/_...-- 21% 24% 901} 21% Jan} 27% Jan | Foster & Kleiser wena: 2% 2% 2% 565 2 Jan 2% Jan 
Westinghouse El & Mfg_50)--.---- 92 102% 140} 92 Jan} 107% Jan Ss ee ee 16 16 16 20; 16 Jan| 16 Jan 
Galland Merce Laundry - -- 22 22 22 20} 22 Jan| 23 Jan 
Unlisted— General Motors tid 32%| 32% 35% 1,171} 31% Jan| 357 Jan 
Pennroad Corp v t c_..-.- Bpidedn 2% 2% 306 2% Jan 3 Jan | Genera] Paint Corp com_-_* 8 8 8% 264 8 Jan 9 Ja. 
Gladding McBean & Co.._* r | 7 7% 484 7 Jan 8% Jan 
Bonds— Golden State Co Ltd_.__- * 3% 3% 3% 100 3% Jan 4% Jan 
Pittsburgh Brewing 6s _— Sasdeaia ds 107% 107%} $5,000} 107% Jan| 107% Jan | Hale Bros Stores Inc____-. *| 13% 13% 13% 200; 11% Jan) 13% Jan 
Hancock Oi] Co.___....- *| 26%) 26% 28 200} 26% Jan) 29 Jan 
Hawaiian Pineapple---_. *| 2534] 253% 29%| 1,595) 22% Jan| 29% Jan 
Home F & M Ins Co_...10} 35 35 35 10 33% Jan) 35 Jan 
Honolulu Oil Corp... *| 18%] 18% 18% 330; 17% Jan; 19 Jan 
ST. LOUIS MARKETS Hutch Sugar Plant----_- *| 17 16% 17 20} 16% Jan} 17 Jan 
Langendorf Utd Bak A_.*| 13 13 13 125} 12 Jan| 14% Jan 
I. M. SIMON & CO. Leslie Salt Co iol 38 | 38 as | 110) 35, Jan! 39° Jan 
ourneau (RG) Inc_..1 15%) 15% 16% 7 1 an an 
Business Established 1874 Libby MeN & Libby com.* 7\% 74° 9% 100 7% Jan 7% 4 
: ckheed Aircraft... -- 1 7% 7% 9%| 2,584 7% jJan| 10% an 
Pee = ateten coeteod =e et Magnavox Co Ltd__-_- 2% % % 1 710 % Jan| 1% Jan 
° Sern Gn OGENETR OSECUrE les Marchant Cal Mach com_5| 13%| 13% 14 1,017} 1334 Jan| 14% Jan 
MEMBERS Meier & Frank Co..-_.-.-. 10 8% 8% 8% 300 7% Jan 9% Jan 
New York Stock Exchange New York Curb (Associate) Nat Automotive Fibres-__* 5% 5% «66% 530} 5% Jan 74% Jan 
St. Louis Stock Exchange Chicago Board of Trade pMatomis Cosuw..iiicnes * 9% 9 9%| 1,775 8% Jan) 10% Jan 
Chicago Stock Exchange North Amer Inv com..100 4\% 44% 4% = i ae Py! — 
s 6% preferred. ...... 100; 41 41 41 0 an an 
315 North Fourth St., St. Louis, Mo. North Amer Oil Cons...10} 11%] 11% 11% 235} 10% Jan| 12% Jan 
Telephone Central 3350 O’Connor Moffatt &CoAA* 9 9 9% 220 9 Jan} 10% Jan 
Oliver United Filters B___* 5% 5% 6 500 5% Jan 6% Jan 
Pacific Can Co.......-.- * 6% 6% 6%) 1,058 5% Jan 7 Jan 
St. Louis Stock Exchange Pacific G & E com.__... 25] 2644) 266 27, | 2.300 25% Jan) 28% Jan 
. : i 6% 1st preferred -. -- 25| 29%! 29% 30%] 1, an an 
Jan. 22 to Jan. 28, both inclusive, compiled from official sales lists Bi% greteted...- 25| 27%| 27% 27% 175| 263% Jan| 28 an 
Friday Sales Pacific Lighting com---.--. *| 87%| 37% 38% 794; 37% Jan; 40 Jan 
Last |Week’s Range| for | Range Since Jan. 1, 1938 6% preferred......--- *| 102%) 102% 104 250} 102% Jan) 104% Jan 
Sale of Prices Week Pac Pub Ser (non-v) com 4% 4% 5 453 4% Jan 6% Jan 
Stocks— Par\| Price |Low High\ Shares Low High (Non-v) preferred. ---- 16%} 16% 16% 400} 16% Jan! 17% Jan 
Pacific Tel & Tel aon ioe 117 116% 119% 190} 111% Jan| 119% Jan 
American Invest com_..-*| 20%} 20 20% 124; 20 Jan) 20% Jan 6% preferred. .....- 100 136 ©6136 10] 134 Jan| 136 = Jan 
Brown Shoe com--..--.-..- . ae 40 40% 81) 34 Jan} 40% Jan | Paraffine Cos com... .--. 38 40%| 1,147) 38 Jan} 42 Jan 
Burkart Mfg com..-...-- Eee 20% 21 70| 20 Jan) 21 Jan | Phillips Petroleum. - 35 35 100} 35 Jan} 35 Jan 
Century Elec Co new_._10/__-_--_- 5 5 100 5 Jan 5 Jan | Pig’n Whistle pref__--_--- 2 2% 80 2 Jan 2% |} Jan 
Chic & Sou Air Line pref_10 3% 3% 63% 200 3% Jan 3% Jan * Ry zaulp & Realty com-. 5% =5% 175 5 Jan 6 Jan 
Coca-Cola Bottling com-_-_1/_-..-.-- 31% 305) 26 20M BLM GOR, OB cwcccndcscdinccdss 56 35| 54 Jan| 56 ‘an 
Columbia — ee 5) 2% 2% 2% 248) 2% Jan) 2% Jan Rayonler Inc com...--.-- 17% 20 1,514; 17% Jan) 25 Jan | 
Dr Pepper com--..------ *| 28% 8% 29% 120} 23% Jan;} 30 Jan Preferred... ..--.-. 25% 25% 455| 25% Jan| 29% fJan 
Ely&WalkD. Gds lst pf 100}___-_- 116% 116% 10} 116% Jan} 118 Jan | Republic Petroleum- 3% 4% 775 3% Jan 5% [Jan 
2d preferred. _...-.-- ae 5 95 15} 95 Jan| 95 Jan 5%% preferred. --.- 35% 35% 70| 32 Jan| 36% | Jan 
Faistaff Brew com_...-.- | 7% 7% 530 6% Jan 7% Jan | Rheem Mfg Co com 13% 13% 483| 12% Jan| 14% | Jan 
Griesedieck-West com...*| 32 32 35% 80; 27% Jan| 35% Jan | Richfield Oil Corp com--..* 6 6%| 3,035 5% Jan 7% Jan 
Hussmann-Ligonier com..*| 14 14 14 50} 14 Jan} 14% Jan 
Huttig 8 & D com_-_--_-_--. 5 9% 9% 9% 25 8% Jan) 10 Jan | Safeway Stores_.._....-- 20%| 20% 20% 100} 20% Jan| 20% Jan 
Hydraulic Prd Brk com 100 aera 1 1 50} 75 Jan 1 Jan | Schlesinger Co (B F) pref is 4% 4% 4% 50} 4% Jan 4% Jan 
Internati Shoe com-_-_-....*/_.--.- 34% 36 342} 31% Jan) 36 Jan | Shell Union Oil com-__-_---. 15%| 15% 15% 110} 15% Jan) 15% Jan 
Knapp Monarch com....*| 11 11 11 150} 10% Jan) 11 Jan Bienal Ol 4 Gas Co A....* 21%| 21% 21%) ------ 20% Jan) 24 Jan 
Laclede-Christy Clay com *|_-_.--- 10 11 66 9 Jan} 11 Jan | Soundview Pulp Co com.5| 17%] 17% 20%| 7,406) 17% Jan) 23 Jan 
Laclede Steel com ---.-.-.-. RSS 15% 16 135| 15% Jan} 17 Jan Preferred. .......-.-- 79 79 79 10| 77% Jan) 82% Jan 
Sou Calif Gas 6% pref..25| 30 29% 30 627| 29% Jan) 30% Jan 
MeQuay-Norris com - - . -- iacmccaee 30 30 10} 30 Jan} 32 Jan | Southern Pacific Co_..100}| 16%| 16% 18%] 2,010) 16% Jan) 22% Jan 
Midwest Pipe com----_-.-_. 9 9 9 100; 8% Jan} 9 Jan ar Pac Golden Gate A..* % % % 550 % Jan % Jan 
Mo Portland Cem com..25} 12 12 12% 250} 11 Jan| 13 9 OE ee \% \% % 350 Jan % Jan 
Nati Bearing Metais com-*}-_---_- 27 27 10| 24% Jan} 30 Jan Standard Oil Co of Gaiit”-° % 31%| 2,311) 29% Jan| 33% Jan 
Natl Candy com......-.*/----_- 7 7% 375, 5% Jan| 7% Jan! Super Mold CorpofCal.10| 15%| 15% 17% 690; 13% Jan) 17% Jan 
eatin anaier ido ------| 90% 90% 10; 90% Jan) 90% Jan 
Natl Oats Co com-.---.-- ,., aon: 16 16 10; 16 Jan| 17 Jan | Thomas-Allec Corp A-.-.-- 1 1 1 130 1 Jan 1% Jan 
sien Oe Sey Rn came. * 4% 4% 5 230} 4% Jan 5% Jan | Tide Water Ass’d Oil com io 13%} 13% 138% 267| 13% Jan) 15% {Jan 
ed_......100}--._-. 101 101 20/ 100 = Jan| 101 Jan $4% preferred. _..---- 40 Jan Jan 
8t toe Bk Bidg Eq com. *}_____- 3 3 10 3 Jan 3 Jan | Transamerica Corp. --.--- 10%| 10% 11%] 6,207) 10% Jan) 11% Jan 
St Louis Car com. ----.-- 7 7 7 17 7 Jan 7 Jan | Union Oil Co of Calif.-..25| 19%| 19% 20% 355} 19% Jan; 21 Jan 
Scruggs-V B Inc com--.--- — 6% 6% 50 6% Jan 6% Jan | United Air Lines Trans--5 7K T% 7% 360 7% Jan 8% Jan 
Scullin Steel com... .--..*|_--__- 6 6 20|/ 6 Jan} 7% Jan/| Universal Consol Oll_...10) 6%) 6% 7% 610) 6% Jan) 7% Jan 
Warrants._.....-.--_- 75e| 75e 210| 75¢e Jan| 1.23 Jan Victor Equip.entcom.-.1| [4 4 4% 550} 4 Jan) (4% Jan 
Southwstn Bell Tel pref 100) ------ 122 123% 165} 1 Jan| 123% Jan I, oc 5 dd tt sees ta 5 9 9% 10% 442 9% Jan) 10% Jan 
Steriing Aluminum com.-.-1 6% 6% 6% 65 5% Jan 7% Jan | Waialua Agricultural Co 20; 39%| 39% 40% 220) 35 Jan| 41% Jan 
Stix, Baer & Fuller com_10}.___-- 8% 8% 110 8% Jan 8% Jan | Wells Fargo Bk & U T.100| 285 285 285 5| 266 Jan| 285 Jan 
Wagner Electric com__..15) 24 26% 625} 23% Jan) 27 Jan | Western Pipe & Steel_..10| 20%) 20% 20% 304, 16% Jan| 22% Jan 
Yellow Checker Cab A..50} 30 30 30 20; 30 Jan| 32 Jan 
Bonds— Yosemite Port Cem pref.10' 3 3 3 244 3 Jani 3% Jan 
} Cash deliveries... 25%! 25% 26%'13:000' 25% Jan! 27 Jan 
veries...__- ’ an' 27 Jan 
San Francisco Curb Exchange 
San Francisco Stock Exchange Jan. 22 to Jan. 28, both inclusive. compiled from official sales lists 
Friday Sales 
Jan. to Jan. 28, both inclusive, compiled from official sales lists Last |Week's Range| for | Range Stnce Jan. 1, 1938 
Friday Sales Sale of Prices Week |— 
Last wi, Range r A Range Since Jan. 1, 1938 Stocks— Par| Price |Low Htgh| Shares Low | Htgh 
Sale of Prices 
Stocks— Par| Price |Low High| Shares Low | Htgh Alaska Mexican. ....-.--- 5 18¢ 16c 18c| 5,000 16c Jan 18¢ Jan 
. eee 25} 1.60] 1.50 1.60) 1,450) 1.40 Jan| 1.75 Jan 
Alaska Juneau Gold Min10} 12%] 12% 12% 200} 11% Ja 134 Jan hany Corp com... -.--.|---.-- 1% 1% 100} 1% Jan) 1% Jan 
Anglo Cal Nat Bk ofS F.20} 16%] 16% 17 1,280} 14 J Jan | American Tel & Tel_...100] 143%} 142% 146% 323] 142% Janj| 149% Jan 
Assoc Insur Fund Inc. -. 2% 2% 2% 600 2% Jan 3% Jan | American Toll Bridge. ...1'-...-- 1,300 62c Jan 70c Jan 
For footnotes see page 732. { 
—— ———— = a 
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Schwabacher & Co. 


Members New York Stock Exchange 
111 Broadway, New York 


Cortlandt 7-4150 


Private wire to own offices in San Francisco — Los Angeles — 
Santa Barbara — Del Monte — Hollywood — Beverly Hills 





Friday 
Last 
Sale 

Price 


Range Since Jan. 1, 1938 


Low 
37e 
13 
3.25 
8 


3% 


Week's Range 
of Prices 
Low High j 


40c 40¢ 
14 


Stocks (Concluded) Par High 
Anglo-American Mines. - - - 
Anglo Nat'l Corp 
Argonaut Mining 
Atlas Corp com 
Bancamerica-Blair 
Bunker Hili-Sullivan - - 
z Calif Art Tile A 
Calif-Ore Pow 6% ’ 
Calif-Pac Trading pret abel 
2 Cardinal! Gold 1 





“w 


oO 


m 00 &° 


.-10 


me COND s 
ety | he 


Columbia River Packer - .-. 


Curtiss-Wright Corp 
Dominguez Oil Fields 
Fardione Packing 

z General Metals 

Gt West Elec Chem eee 


> 
oP ha oe 
SRXER 


oO 
ne 


2 Holly Development. -..1 
Idaho-Maryland Mining-.1 
z Internat’] Cinema 1 
Italo Petroleum 


BE 


> 
S 


Es 


SS 
> 


6 «& 


Pat pe bat et 9 ND OD et et 


MJ&M &M Consol... -1 
Mountain City Copper - - 
Nash-Kelvinator 


Demand was mainly from India, the Bazaars making purchases to cover 
bear sales, but there was some American buying at the lower levels; offerings 
which included speculative resales and sales on Continental account, were 
only on a moderate scale and to this the advance seen during the week was 
largely due. 

Today’s rise did not attract offerings in any volume and in view of this 
reluctance on the part of sellers, the market, at the moment, presents &@ 
very steady appearance. 

The following were the United Kingdom imports and exports of silver 
registered from midday on Jan. 3 to midday on Jan. 10: 

Imports Exports 
2 United States of America. "UT 8 670 


gypt 975 
Aden & Dependencies- - - 
Union of South Africa... 17'397 
Aust 2,750 


Hong! 


£1,025,885 
y Of which £904,815 


£1,851,690 

x Coin not of legal tender in the United Kingdom. 

in coin not of legal tender in the United Kingdom. 

Quotations during the week: 
IN LONDON 
-Bar Silver per Oz. Std.- 
Cash 2 Mos. 

19 +166. 

: rm 
d. 
-] 
1 


IN NEW YORK 


(Per Ounce .999 Fine) 
Jan. 5 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


9 
9 
9 
9 
9 
9. 


1 
1 
1 
1 
1 
1 


The highest rate of exchange on New York recorded during the period 
from Jan. 6 to Jan. 12, 1938 was $5.00 and the lowest $4.99%d. 








ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 
Sat., Mon., Tues., Wed., Thurs., Frt., 
Jan.22 Jan. 24 Jan, 25 Jan. 26 Jan.27 Jan. 28 
Silver per oz... 20d. 20d. 20d. 20%d. 20%d. 20%4. 
Gold p. fine 02-1398.714d. 139s.714d. 1398. 7d. 1388.714d. 1398.6d. 1398. 644de 
Consols, 214%. Holiday £7634 £77 £76% £76 13-16 £76% 





se8es 


30 
z Occidental Petroleum - .1 
Onomea Sugar Co 20 
z Pac Coast Aggregates_10 
Pacific Distillery --.....-- 
Pacific-Portland Cem. -.100 

100 


oe 


Radio Corp of America- --- 

Riverside Cement A 

Santa Cruz Port Cem_- -.50 

Sou California-Edison.- - = 
2 


25 
z Stearman-Hammond 1.25 
Sunset McKee B 

















5 
3.00 Jan 


* No par value. ¢Cashesale. a A. M, Castle & Co. split its common stock one 
two-for-one basis on March 9, 1937 

b Ex-stock dividend. 

@ Stock split up on a two-for-one basis. 

@ Stock dividend of 100% paid Sept. 1, 1936. 

7 Cash sale—Not included in range for year. z Ex-dividend. 

2 Listed. ft In default. 

2 Company in bankruptcy, receivership or reorganization. 





y Ex-rights 








THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Jan. 12, 1938: inlet 


The Bank of England gold reserve against notes amounted to £326 406,825 
on Jan. 5, as compared with £326,406,625 on the previous Wednesday. 

Fairly active conditions obtained in the open market and about £2,200.000 
of bar gold was disposed of at the daily fixing during the week. Gold was 
in good demand from the Continent for holding purposes and the fixed 
prices er a premium over the dollar parity varying between 6d. 
and 9d. 


Quotations: 
Per Fine Equivalent Value 
‘ps. £ Sanne 
1.94d. 
- 1.90d. 
13s: 1.95d. 
12s. 1.90d. 
i=. 1.98d. 
2.03d. 
13s: 1.93d. 


The following were the United Kingdom imports and exports of gold 
registered from midday on Jan. 3 to midday on Jan. 10: 


Im 

British South A: 
British West Africa 
British East Afri 


Trinidad and Tobago- --_ 
British Guiana 


£2,693 ,939 
The SS. ‘“‘Ranpura” which sailed from Bombay on Jan. 8 carries gold 
to the value of about £247,500. 
SILVER 
During the past week the market has shown a firm tone, while owing 
to the depletion of stocks, the premium on silver for cash delivery gradually 
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British 344% 
War Loan -. 

British 4% 
1960-90 Holiday £114% £114 £114 £113% £113% 


The price of silver per ounce (in cents) in the United 


Holiday £103 £103 £103 £102% £102 % 


| States on the same days has been: 
| Bar N. Y.(for.) Closed 


44% 44% 44% 44% 44 % 


U. 8. Treasury 


(newly mined) 64.64 64.64 64.64 64.64 64.64 64.64 





THE LONDON STOCK EXCHANGE 


yp ir of representative stocks as received by cable 
1 day of the past week 
Sat., Mon., Tues., Wed., Thurs., 
Jan.22 Jan.24 Jan.25 Jan.26 Jan.27 Jan. 28 
48/1% 47/- 46/9 46 /- 46 /3 
107/6 107/6 106/104 106/1034 107/6 
£634 £634 £63 £63 £63 %4 
5/3 5/3 5/3 4/9 4/9 
£24% = £25 £25 £25 £24% 
76/104 77/6 76/1054 76/3 75/7% 
46 /3 46 /3 46 /- 45 /- 45 /- 
£12% £12%  <£12% (‘%$£11% £11% 
103/6 103/38 1102/9 102/6 102/38 
15/6 15/3 15/- 14/9 14/9 
22/6 22/6 22/3 22/3 22 /- 
6/6 6/6 6/9 6/9 6/7% 
2/44 2/4% 2/9 2/6 2/4% 
23/9 23/9 23 /6 23 /3 23 /- 
150/- 150/- 150/- 149/4% 150/- 
£28% £28 £28%  £27% £27% 
71/9 71/3 71/3 70 /6 70/9 
£8% £8% £8% £84 
£17% = £17 £16% £16% 
18/9 17/9 17/6 
93 /9 92 /6 
£40%  £40% 
£4% 
51/3 
39/9 


( 
eac 
Frt., 


Central Min & Invest. 
Cons Goldfields of 8 A. 
Courtaulds 8 & Co.... 


Hudson Bay Min & Sm 
Imp Tob of GB & I.. 
London Midland Ry-- 


24 /10% 24/3 


£9% £8% 


z Ex-dividend. 


THE BERLIN STOCK EXCHANGE 


Closing prices of representative stocks as received by cable 


each day of the past week: 0 
Jan. 
22 








Jan. 
28 


Jan, 
27 


Jan. Jan, 
25 26 
Per Cent of Par. 
117 117 
136 136 
169 169 
122 122 
122 122 
127 127 
143 142 
129 129 
114 114 
160 160 
147 146 
Z 152 


Jan, 
24 


117 
136 
169 
122 
122 
127 

142 

129 
114 

160 

146 
151 
81 
114 


117 
136 
169 
122 
122 
127 
142 
129 
114 
160 
146 


117 
135 
169 
121 
123 
127 
144 
129 
114 
161 
147 
152 


Berliner Kraft u. Licht (8%) 
Commers-und Privat-Bank A. G. (5%)---121 


114 114 
209 +210 
231 2 
171 170 
212 


171 
213 
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Canadian Markets 





LISTED ANI UNLISTED 











Provincial and Municipal Issues 



















































































Montreal Stock Exchange 





























































































































Closing bid and asked quotations, Friday, Jan. 28 Friday Bales 
nn ”s = : 1948 7 oir. on ao 1 1942 ty ia Sale of Prices Week enter nth- enen 
ee cate aD r*2 54 paiehap ih aeaeebal y 
pris aes 1 1956! 751 53 = ae Sept 15 1943) 116% itvie Stocks (Concluded) Par| Price High| Shares Low High 
Lame = 99%|100%|| 4a2--------sume_ 1 1962] 10834110034 | National Brewertes....-+ 404] 30x a | 1,032) 8734 Jan] 4136 Jan 
otedecedéaace d q an an 
evpeuass —y * hg, ona) 6S 4348..----- Jan 15 1965] 116 11778 | wiscional Steel Car Gorp..*| 35 (235 37 790| 33% Jan| 38% Jan 
4s_..... Aug 11941] 90 92 || Province of Niagara Wire Weaving . ..*)_____- 31 31 80} 31 Jan| 31 Jan 
Sindee Junel5 1954] 86 90 4}4s.......Mar 2 1950) 108%|109% ¢ 59%] 3,908) 55 Jan| 60 Jan 
fee wees Dec 21959) 86 | 90 4g_.......-Feb 11958] 16 |107 235 38] 225 | Jan) 235 Jan 
ihe New Brunswick tension icccuses May 11961' 10¥ [110 = 7 A. 4 fn et = 
ae pr i ? . 
provinas ai Nove enti] (2-4/ OAM [PREY of Semnaere oaa] za | zo | Ouamal-terower---t0o)------| 180 B'sg | 5] Ua dan 186 4 Jan 
shee. Bene 15 1962] 107% |108%l| siden 7 See 1988, 78—«| «7 Preferred......... "100} 101 ,| 10034 101 31| 10034 Jan| 10134 Jan 
$360 ied _ . 1960 Ht Aa ane one hire. a - 1951/ 15 Ottawa Electric Rys-_._--.- 35 5 10} 34% Jan| 35 Jan 
Eee Power Corp. of Canada..*| 13%| 13%] 14 13% Jan; 15 Jan 
R il B d Price Bros & Co oe 13% 34 2,324 Fr om 16% — 
MR tnsicces 115 an an 
a way onds Quebec Power 335| 16% Jan| 17% Jan 
Btad | Ask Bio Ask Regent Knitting 100 9 Jan 9% Jan 
Canadian Pacific Ry— Ry— Rolland Paper pref....100)_____-. 101 101 10} 101 Jan} 101 Jan 
4s perpetual debentures.| 88 88% Ce shucee Sept 1 1946] 1025¢4|103% | Saguenay Power pref..100) 99 99 99% 70| 98 Jan} 98 Jan 
SSgevcnpame a Maal amgya nae a Beene Beef HaES MOSM UNAS | Sestmamoe OND -noonsa) $8 nS athe] Ste] tse Saal 7” dan 
ooccecee a lili dhindnah anual 
MR yur " 1944! 11241113 % d St Lawrence Paper pref 100 36 36 41 603} 36 Jan} 48 Jan 
“——= =~ | Shawinigan W & Pow... 20 19% 20%] 1,582) §19% Jan) 20% Jan 
Sherwin Williams of Can 25 16 16 16 530} 13% Jan| 16° Jan 
Dominion Government Guaranteed Bonds =| *!m0n (H) &Sons.----=-*} 10%] 10 10 240) | 9% Jan} 10% Jan 
Ask | Ask Gouthers Canada Fowes...° genes 12% 13 40 13% Jan 13% Jan 
Canadian _ 7 of Canada... . ae 65 455 an an 
4 —— BY 081 113 4%)11 wor ~~te 946| 123%|124% Pretered ...ccccsccee / ae 60 60 130} 60 Jan} 63 Jan 
Gide. 7-777" Jeneib 1986] Lekeliiex|| ~— 29 Tooke Brothers pret. --100|_..-.- 15 15 15] 15 Jan} 15 Jan 
4%s__--- Feb 1 1956] 114 |11414||Grand Trunk Pacifi Tuckett Tobacco pref -.100} - -- - - - 149 149 1/147 Jan| 149 Jan 
- -eeee || are Twin Ci * 4% 4 600} 4% Jan| 4% Jan 
GB. coccce July 11957] 11334]113%]| 48...-...-- Jap ‘ nee 10834 100% ph Le PE ee Mt tae ane % 310 aig — 8 i 
= eee ee ~— ; pete rts. THs, 3s epee id joo 1 96% Viau Biscuit ane: * 3 i :" 1 3 jm 3 Jan 
_ se wd 1 1970 11830 iio” Wabasso Cotton......--*|-.-.-- 20 20 35) 19 Jan} 20 Jan 
———$—_——— Western Grocers Ltd....*|..----| 62 62 30} 50% Jan) 65 Jan 
Wipnives Kicotrio A-----2| 336] 352 3s] Ste] 298 Sant 3% Jan 
e6@n ceedooceceeec * 2 an an 
Montreal Stock Exchange Pres I i a 100 Wine: 12 14% 61) 12 Jan| 14% Jan 
Jan. 22 to Jan. 28, both inclusive, compiled from official sales lists ‘eens 
an 
Friday; Sales oo cccieccccsu ian re 59 59 18} 58 Jan| 59 Jan 
—_ W =r Bones or Range Since Jan. 1, 1938 | Ganadienne.......... 1% | 160%] 160% 160% 3 160 Jan 161 Jan 
‘ of Prices "ee Commeree.......-... 100} 168 168 173 8 an an 
Stocks— Par| Price |Low High| Shares Low High Montreal............ FS lpg 207 208 105| 204 Jan 208 Jan 
a Nova Scotia.........- eee 302 304 86| 297 Jan an 
Acme Glove 64% pret..100 ea: 82 82 30} 82 Jan} 82 Jan (ap teeta seg: a 100] 185 185 191% 100! 185 Jan' 191% Jan 
Agnew-Surpass Shoe....-*/...._. 10% 10% 15 | Jan; 11 Jan 
MITEE.. oo esceccce ido | 105 105 15} 105 Jan} 105 Jan 
Alberta Pac Grain A....-. * 2 2 2% 30 2 Jan 2% Jan 
Amsomes greet. =i 2 | Bae Hl 28) He dell ae Jee icipal 
SS an an $ 
Tel & Teles pret. = 6° 48s) 28) Sus Jan) 3 San Canadian Government Munici 
Bathurst Power & Paper 10% 10% 10% ,592 an an s “is 
Bell hone---..---100} 166 16534 166.” | ,'390| 16434 Jun| 166 Jan Public Utility and Industrial Bonds 
Brasiliian ‘ower %4 655 an an 
Brite Col Power Corp A.*/_____- 32% 33% 215} 32 Jan| 33 Jan SO Os I 
wpe ak ging 77777 Boacoed a5 5 S| 41 Jan} 5% Jan HAN N BR e> ANC. 
+ ERS =a 3% 4 255 an an 
Building Products A----- «| "5234 fi: * 52%| 490] 48 Jan} 5234 Jan Established 1888 
Canada Cem omen 112% 4 ie 1,350 10 Jan 12% Jan 255 St. James St., Montreal 
o eeesccecse 05 5 an an 
Canada North Pow Corp.*|...___ 418% 19 115| 183 Jan| 193 Jan 56 Sparks St., Ottawa 330 Bay Street, Toronto 
Dp (new).*|_.___- 3% 43% 229 2% Jan 3% Jan 
50 fii 8% Jan 3 oe 
ss oa = Montreal Curb Market 
9% Jan) 11% Jan . 1 iled from official sales lists 
2054 an 22 i“ Jan Jan. 22 to Jan. 28, = — usive, comp a al sa 
an an r Y 
105 © —_ = 4 4 "hae ie Range Since Jan. 1, 1938 
04 an an 0 
18 om 18 Jon Stocks— Par| Price |\Low High| Shares Low High 
4 an q an aa 
3% Jan - Jan | Abitibi Pow & Paper Co..* 1.75 1.75 2%| 4,725 1.70 Jan 2 Jan 
7% Jan 8% Jan cum pref....... B 14%} 14% 16 ,540| 14% Jan| ¥19 Jan 
8% Jan} 11% Jan | Asbestos Corp Ltd......- 57 1,208} 58 Jan} 62 Jan 
55% Jan) 64% Jan | Bathurst Pr& Pap class B acapanpniell 3% 3% 10 3% Jan 4% Jan 
Beauharnois Pow Corp...* 4% 4% 5 768 4% Jan 5% Jan 
13% Jan| 15% Jan | Brewers & Distiil of Van..5 6% 6% 6% 10 5% Jan 7% Jan 
70% Jan) 75 Jan | Brit Amer Oil Co Ltd.... 20%| 20% 20% 340} 20% Jan) 21% Jan 
30% Jan| 32% Jan | British Columbia Packers®| --_--- 12 13 138} 10 Jan} 13 Jan 
19% Jan) 26 Jan | Calgary Pow6% cum ptl00 a ote dil 83% 83% 5} 83% Jan) 85 Jan 
108 Jan} 110 Jan | Canada Malting Co......*|------ 35 36 230) 34 Jan} 36 Jan 
13% Jan) 16% Jan Gan No P Corp? %npti00 107 106 107 40} 103 Jan} 107 Jan 
7% Jan} 10 Jan | Canadian Breweries pref..*|..--.-.. 16 16% 205} 15% Jan) 16% Jan 
80 Jan| 85 Jan Canadian ia & Dock : 31 34 34 95) 33 Jan} 34 Jan 
65 Jan| 70 Jan | Canadian Gen Invest--.-.* 8 8 8 41 8 Jan 8 Jan 
6% Jan 8% Jan] © Marconi Co...-1 1.10} 1.10 1.25 425 1.10 Jan} 1.35 Jan 
14% Jan) 15 Jan | Can Pow & Pap Inv Ltd--*/------ 1.00 1.00 10} 1.00 Jan) 2.00 Jan 
2% Jan 3 Jan | Can P&P Inv “ue cum pf.* 5% 5 5% 25 5 Jan 6 Jan 
30 Jan| 32 Jan | Can Vickers Ltd....-..-- , 6 6% 270 6 Jan 8 Jan 
7 Jan} 10 Jan 7% cum pref....-... 100} .----- 24 26 45) 21 Jan| 30 Jan 
13% Jan| 15% Jan | Canadian Wineries ial _-*| Lined 3% 3% 10 3% PJan|\ 8 3% Jan 
8% Jan) 10 Jan | Claude Neon,Gen Afv..-..* 20¢c 20e 25¢e; 1,100} 20c [ Jan) §35c Jan 
75% jJan| 81 Jan | Commerciai Alcohols Ltd. *|.----- 1.40 1.40 100 1.25 Jan} 1.£0 Jan 
7 Jan} 8% Jan Preferred.....-.------ 4%) 4% 4% 80| 4% Jan) 4% Jan 
15 Jan 17 Jen Consolidated Paper Ltd.*| 5%| 5% 6%| 9,966) 5% Jan) 6% Jan 
55 an| 56 an 
7% Jan 7% Jan | Dominion Stores Ltd....* 7% 7% 8% 200 6% Jan 8% Jan 
6% Jan 8% Jan capaaens Paper A....- ° 6 6 6%| 1,501 5% Jan) 6% Jan 
8 Jan ee | ee are era eT 5% «6 306 5% Jan| *'6% Jan 
49 Jan| 53 Jan an hasksuane teen pfi0o} _. .. -- 10 10 5| 10 Jan| 11% Jan 
13% Jan| 14 Jan | Fairchild Aircraft Ltd-...5 5% 5% 6 1,185 5 Jan| 6% Jan 
Howard Smith Paper. ...*|..---- 13% 13% 12 Jan} 15% Jan | Fleet Aircraft Ltd_.....- | 68 7% 8% 415) 4% Jan) (8% Jan 
eee,” pa 96 #8696 98 Jan| 98 Jan | Ford Motor Co of Can A.*| 17%) 17% 17% 30} 16 Jan| 18% Jan 
Imperta) Oil Ltd........*| 18% 18% 19 1,812} 17% Jan) 19 Jan ney inatindaral *% 613%) 13% 15 47| 13 Jan ie” — 
i ieend ee eee | Mis Nid 1a) TOS deel if Sen | pecan nes emplitel- | 37” 37°| 16] 38” Senlts0” Jan 
cemsoccccecohlo.---- A 4 4 Jan an map em posers ' 
Industrial Accept Corp. -..*|-_.-- -- 29% 29%] 5,125) 27 Jan| 29% Jan GenSteel W ares? %,em pfi00; 70 65 70 22| 65 Jan| 70 = 
Intl Nickel of Canada... *| 46%| 46 50%4| 13,874, 44 Jan| 51% Jan | Intl Paints (Can) Ltd A--*|------ 2 100} 3% Jan|§ 4% Jan 
Interust Pet Co ltd. "| 2034| 204 30%] 1,198| 2634 Janl 30% Jan | fokeStdob PAP cl... ye es ee ee ee 
? © itd....- e an an e OOD P&P awww | ~~~ -- 
International Power pt.i00| 76" | 76° 76°| 160] 76° Jan| 77° Jam | MacLaren Pow & Paper..*|_....- Tas, te | 208} 14° Sani 1X ms 
Jamaica P 8 Co Ltd pref 100) -- - - -- 130 130 126| 130 Jan| 130 © Jan Massey -Harr 5% cum pti00 “441 44~«O44 25) 44 Jan 493 ian 
Lake of Woods. ...-- 13 13 13 51| 15% Jan} 16% Jan | MeColl-F Ol 6% cum ptloo 88 87% 87% 50| 86% Jan) 88% Jan 
tang a Soetea Goin ay]. "2'<| 13 13) | 12 deal ia” en | Maes ames taa| - | 22 | ee 
Lang ns ohn A)*}_.---- an an | Meichers es as 
Massey-Harrie........-- 6% 6% 7% 922 6% Jan| 7% Jan Preferred._.......-. 10; 6% 6 6% 390} 6 Jan| 6% Jan 
McColl-Frontenac Oil... .* 12% 12% 12% 3,303) 11 Jan| 12% Jan | Mitchell (Robe Co Ltd..*| 13%) 13% 14 - 320) 13 Jan| 15% Jan 
Mtl L H & P Consol..-.-- *| 29%! 29% 30%] 1,769) 28% Jan} 31 Jan | Page Hershey Tubes Ltd.* 92 92 92% 210' 91% Jan 93 Jan 
Montreal Telegraph....40) 56 56 56 75| 56 Jan) 62 Jan 
Montreal Tramways . 100' 82 82 82 61' 80 Jan' 88 Jan * No var value 
——s 
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Montreal Curb Market | Toronto Stock Exchange 
Friday Sales Friday Sales 
Last |Week’s Range| for | Range Since Jan. 1, 1938 Last |Week's Range| for | Range Since Jan. 1, 1938 
Sale of Prices Week Sale of Prices Week 
Stocks (Concluded) Par| Price |Low High| Shares Low Htgh Stocks (Continued) Par| Price |Low High\ Shares Low High 
Paton Mfg 7% cum pf.100)....-- 100 100 100} 100 Jan} 100 Jon | Ms C6... ncccccsases . 43c 42c 49c| 35,350 4lc Jan) 68%c Jan 
Power Corp of Canada ieee 1 60c 60e 60¢ 20 50e Jan 70ce Jan 
6% cum Ist pref. ..-- 94 94 95, 93% Jan) 94 Jan | Buffalo-Ankerite...-.---- 1 17¢ l6c 17c} 8,960) 13%c Jan 17e Jan 
Sou Can Pow 6% cum pfl00| 104%) 104% 105 | 46| 104% Jan} 106 Jan | Buffalo-Canadian..._...*| 4c 4c 6c] 6,760) 3%ec Jan) 5c Jan 
United Distill of Can Ltd-*} 1.10} 1.10 1.10) 50} 1.00 Jan) 1.15 Jan | Building products---.---- *| 52 51% 52 110} 48 Jan) 52 Jan 
Walkerville Brewery Ltd_*| 1.50) 1.50 1.50) 45| 1.50 Jan} 1.60 Jan | Bunker Hill_...----.--- *} 20¢ 19¢  22c} 95,500 l7ce Jan 22e Jan 
Walker-Good & Worts (H)*)} 40 a 40% 40% 155} 40% Jan) 44% Jan Sutingten Ee , Oe 12% 12% 5| 12% Jan) 13 Jan 
Burt (F N)...--------- a 22 23 50} 21% Jan) 23 Jan 
Mines— Calgary & Edmonton..--*| 2.52} 2.45 2.90) 13,340} 2.45 Jan) 3.10. Jan 
Aldermac Copper Corp.--*| 52c} 50c 54¢) 6,500) 50e¢ Jan) 67¢ Jan | Calmont | SSR HESe 1} 44c] 44c 52c} 8,900 44c Jan 62¢ Jan 
Alexandria Gold_--.---.-- 1 2c} 2c 2%ec| 6,000] 2e¢ Jan) 3%e Jan | Canada Bread_.-------- 5 ORF: 4 4% 100} 3% Jan) 4 Jan 
Arno Mines Ltd. -- Ce 2c 2e} 500 2e Jan 3c Jan | Canada Cement--------- *| 10%| 10% 12 95 9% Jan) 13 Jan 
Arntfield Gold_.-------- re | 19¢ 19¢] 500| 19¢ Jan| 22e Jan NS ere 100} 105 | 105 105 5} 100% Jan} 108 Jan 
Base Metals Mining Ltd..*)__.__.| 37e  37e| 500| 37¢ Jan 40ce Jan | Canada North Power----*|------ 18% 18% 25} 18% Jan) 20 Jan 
OEE” ] 28c! 25ce 25c| 2,100} 20¢ Jan| 3le Jan | Canada Permanent-.-.-..100/__-_-- 145 148 31} 145 Jan} 150 Jan 
Bidgood-Kirk Gold----.-- ais oi 29e 33¢ 300} 25¢ Jan) 35¢ Jan | Canada Steamships------ * 3%| 3% 3% 127 3 Jan 3% Jan 
Big Missouri Mines Corp.1|_____. 48e 48¢ 600| 40¢ Jan| 57e Jan | Can Steamship pref....50|_.---- 11% 11% 20 9 Jan} 12 Jan 
Bouscadillac Gold Mines.1;_ _ ~ 9c 9c} 3,100 9c Jan} lie Jan | Canada Wire A.._.-.-..-- *| 60 60 60 115) 60 Jan| 60 Jan 
Brownlee Mines (1936)...1)_ _ 6c 7%e)| 15,200 5e Jan| 7%c Jan | Canada Wire B..-.---.-- , 20 22 145} 20 Jan} 22 Jan 
Bulolo Gold Dredging...5) 29%| 29 30 2,320| 26% Jan| 30 Jan } Canadian Breweries----- _ ee 1.60 1.60 50} 1.40 Jan) 1.60 Jan 
Can Malartic Gd M Lrd..*| 1.03} 1.02 1.10) 1,100) 1.00 Jan} 1.15 Jan CS ae * 16 16 16% 180} 15 Jan} 16% Jen 
Capitol-Rouyn Gold--.--- 1 7c 7c 8%c}| 9,000 7e Jan) 9%e Jan | Cndn Bk of Commerce.100/} 168 168 172 51) 168 Jab) 177 Jan 
Cartier-Malartic G M Ltd 1 6c 5e 6c} 21,100 5e Jan 9¢ Jan | Canadian C ‘annerslstpref20| adeaad 17 17% 30] 17 Jan} 17% Jan 
Central Cadillac G M Ltd 1 35ce| 35ce 40c| 10,550) 35¢ Janj43%e Jan 2d preferred....--.-.--- 8%| 8% 8% 595, 8 Jan 9 Jan 
Central Patricia Gold...-1} 2.24) 2.17 2.30) 1,600) 2.15 Jan} 2.40 Jan | Can Car & Foundry--.-- ° 9% 9% 10% 295 9% Jan) 11% Jan 
Consol Chibougamau. ...1 23c| 26c 27c| 2,315) 26c Jan| 32c Jan Preferred......-.---25| 20%} 20% 22 465, 20% Jan) 22% Jan 
Dome Mines Ltd_.-.----- Mae a! @ 57% 57% 880| 54% Jan| 57% Jan | Canadian Dredge------ --* 32 31% 33% 65| 31% Jan) 35 Jan 
Duparquet Mining Co. .-1 5e += 6c} 1,700} 5e Jan| 6%e Jan | Canadian Ind Alcohol A. 4 4 4% 950} 4 Jan) 4% Jan 
East Malartic Mines.....1) 1.38) 1.36 1.43] 12,375} 105 Jan' 1.45 Jan | Canadian Malartic.-.-_-- -*| 1.03] 1.02 1.11| 9,320} 1.00 Jap] 1.16 Jan 
Eldorado Gold M Ltd-...1, 2.22) 2.19 2.44, 2,600) 2.19 Jan| 249 Jan | Canadian Oll..--------- _, Sa 13 13% 75| 12 Jan} 16 Jan 
Francoeur Gold M Ltd_-- *| 35c¢ 42c 42c) 1,750| 40c Jan| 48c Jan Preferred coooeenn ae 110 114 25) 110 Jan| 115 Jan 
Hudson Bay Min &Smelt*) ___.| 24% 25 | 545| 24 pee) ete men BO F Re ci cscceccswuces 25, 7% 7% 7%) 3,698} 7% Jan 8% Jan 
J-M Consol Gold.-.--..--- 1) bare 14c 14c} 2,600) 13c Jan} 17¢ Jan | Canadian Wineries. .-.--. , ae 2% 2% 400 2% Jan 3 Jan 
Kirkland Gd Rand Ltd--.-1| 19¢ 19c¢ 19¢ 600| 18e Jan| 20c Jan | Cariboo Gold_.--...-.---.- a me 1.85 1.90} 1,350) 1.65 Jan 1.95 Jan 
Kirkland Lake Gold----- 1} 1.50) 1.40 1.50) 1,150) 1.30 Jan| 1.50 Jan | Castle Trethewey--..--- app 63c 70c|} 4,800 55c Jan 70e Jan 
Lake Shore Mines....-..3/----_- 53 54%| 1,612) 52% Jan) 54% Jan | Central Patricia......... 1} 2.23} 2.15 2.30) 12,635) 2.10 Jan; 2.40 Jan 
Lamaque Contact Gold--*/_.---- 4c 4c| 1,000} 3%c Jan) 4¥%e Jan | Central Porcupine.---.--- 1 12¢ 12e 13c} 7,200) 9%c Jan l4c Jan 
Lebel Oro Mines Ltd. .... 14%e 14%e 200} 12e Jan| 14c¢ Jan | Chromium Mining------ 4 55¢e 60c| ‘7,950 43c Jan 70e Jan 
140 Gold... .wcccccccccee 1 2c 2c 2c 4,500 2e Jan| 2%c Jan | Commonw'ith Petroleum. *|------ 36c 36c} 1,650 36c Jan 43c Jan 
Cockshutt Plow.......-- * 9% 8% 9% 700 5 Jan} 11% Jan 
Macassa Mines_.-.-.---- 5.40} 5.00 5.50) 3,105} 4.90 Jan} 5.50 Jan | Coniaurum Mines_.--.-- *| 1.66] 1.65 1.74) 3,057) 1.55 Jan) 1.84 Jan 
Mackenzie Red Lk Gd M. sub ieeaiae 88c 88c 100 88c Jan 98c Jan | Cons Bakeries.......-.-.- 5, Pee 15% 16 80} 14% Jan) 16 Jan 
MciIntyre-Porcupine — 5} 44 42 42% 290| 40% Jan| 42% Jan | Cons Chibougamau------ «BATE 25e 27c| 4,730 25¢e Jan 33c Jan 
MeVittle-Graham M Ltd.1/...... | 16% 16¥%ec| 1,000! 16%ce Jan) 16%e Jan | Cons Smeliters....-...--. 5| 58%! 57% 62%) 3,609) 55% Jan| 64% Jan 
Me Waters Gold Mines, Ltd* 34c| 30c 34¢ 950\30%e Jan) 38c Jan | Consumers Gas..-..-_-- 100} 192 192 194 132} 192 Jan| 199% Jan 
Mining Corp of Can Ltd_.*| 2.05! 2.05 2.05 600' 23.06 Jani 2.05 Jan | Cosmos.__....-.......- aE 21 24 92} 21 Jan| 24 Jan 
Moffatt-Hall Mines Ltd--.1/...__- 2c 2c} 9,500 2c Jan 3c Jan | Crows Nest Coal... .- Mite cacas 33 38 292} 33 Jan} 38 Jan 
Montague Gold. .......- 1} 16c] 16c 16¢ 500} 15¢ Jan| 20c Jan | Darkwater Mines..-_-..- 1} 5c} 13¢15%e| 14,700) 12c Jan) 15}4c Jan 
Normetal Mining nineaaaled *| 1.03} 1.02 1.03 125} 1.03 Jan| 1.14 Jan | Davies Petroleum_--.-_-.-. *| 40 40 48 9,870; 40 Jan} 57 Jan 
eo .,, eee 1} 3.65) 3.30 4.10} 28,850) 3.10 Jan} 5.40 Jan }| Denison Nickel Mines----1 35c 35c 4 42c| 12,883 35ce Jan 46c Jan 
Pamour Porcupine MLtd*;) 4.00; 3.95 4.00) 2,300) 3.60 Jan} 4.05 Jan | Distillers Seagrams-.----- *| 13%] 13% 14%] 3,755| 13 Jan} 16 Jan 
Pandora Cad... ---]] 48%c| 42%c Sic] 38,950/ 39¢ Jan) 5le Jan iw, 100} 66%) 66% 70 136| 6634 Jan) 71% Jan 
Pato Gold._..-- ---1] 2.50) 2.43 2.65) 1,800} 2.20 Jan} 2.70 Jan | Dome Mines_.-_......--- *| 58%| 55% 59%] 6,873) 534% Jan) 59% Jan 
Pend-Oreille. .......-..- 1} 2.00) 2.00 2.20) 5,350] 1.85 Jan) 2.65 Jan | Dominion Bank------. bt 200 205 52| 200 Jan} 205 Jan 
Perron Gold Mines Ltd..1}/ 1.22} 1.19 1.24) 5,300} 1.02 Jan} 1.27 Jan | Dominion Explorers... -- 1 4c 4c 4%c| 1,000 4c Jan 5e Jan 
Pickle-Crow Goid.....-- plage 4.75 4.90 500} 4.60 Jan} 5.15 Jan | Dom Foundry & Steel....*|.----- 29 #8630 35} 25% Jan} 32 Jan 
Placer Development... -- es léc 17e 720| 15% Jan| 16% Jan | Dom Scot Inv pref__..-. . 32 32 60; 30 Jan; 32 Jan 
Read Authier Mine... ._. 1} 4.35) 4.10 4.35] 2,450} 4.13 Jan| 4.50 Jan | Dom Stecl Coal B__...-. 25| 13%; 13% 15%| 5,065; 13% Jan) 16% Jan 
Red Crest.............. . 3lc 3le 35c] 4,300} 31lec Jan) 42c Jan | Dominion Tar....._..-- eee 8% 8% 30 7% Jan; 10 Jan 
Reward Mining. .-......- 1 6c 6c 6c} 2,300) 54%c Jan| 6%e Jan | Dorval Siscoe_._......-- 1 18c]} 16%e 18¢e} 9,400 l5e Jan 20e Jan 
Ritchie Gd Mines Ltd. ..1 2c 2c 2c 500 2c Jan| 2%ce Jan 
San Antonio Gd Mines...1| 1.42} 1.42 1.42 500} 1.42 Jan| 1.42 Jan | East Crest Oil_...._._..- * 13¢ lle 124%c] 8,200 lle Jan l5e Jan 
EE ceuivedenscoowe  epaete 25c¢ 25c] 1,500} 21e Jan| 25c Jan | East Malartic__..._____- 1} 1.38! 1.35 1.45] 61,730} 1.05 Jan} 1.47 Jan 
Sherritt-Gordon._....... 1 1.40} 1.40 1.52) 5,104 1.28 Jan} 1.78 Jan | Easy Washing......-.-.-.- * 4% 4 4% 150 4+ Jan 4% Jan 
Siscoe Gold Mines eet 3.15} 2.95 3.20) 16,950) 2.95 Jan| 3.40 Jan | Economy Invest Trust-.25)_- 32 32 52} 29 Jan| 32 Jan 
Sladen Mal............- 1 99c| 99c 1.02} 6,150) 94c Jan} 1.10 Jan | Eldorado Mines... .._.. 1] 2.25) 2.20 2.45) 17,113} 2.17 Jan) 2.50 Jan 
Stadacona-Rouyn-..-..._- ® 26c 26c 29c| 25,280; 22c Jan) 44c Jan - h Electric A......-. Sistesesst ae 32 5| 32 Jan} 32 Jan 
Sullivan Cons Mines Ltd_1} 1.06} 1.04 1.09) 4,030) 95¢ Jan} 1.10 Jan| B--.-.-..----_ -___-- * 9 7 9 43 7 Jan 9 Jan 
Sylvanite Gold.......... 1} 3.30) 3.15 3.30 650| 3.05 Jan} 3.30 Jan Valecabtitee RRS ex *' 6.05} 6.00 6.25' 1,487) 5.40 Jan) 6.95 Jan 
eck-Hughes Gold.....- 1} 5.40) 5.40 5.40 150} 5.40 Jan} 5.60 Jan | Famous re voting....%...... 24 24 25) 24 Jan| 24 Jan 
Thompson aaa antes 1] 23c} 23¢  26c| 37,500} 20c Jan| 38¢ Jan | Fanny Farmer.........- 1} 21 205% 2134) 2,380] 20% Jan| 21% Jan 
O06 Cae. . oo. <2... od 37c| 37c 43c| 97,600) 35c¢ Jan| 43c Jan Federal- aeirhiand pres 1 llc} lic 12¢) 21,100 lle Jan l4c Jan 
Wright-Hargreaves._.___ *| 8.00) 7.75 8.00} 2,000) 7.75 Jan} 8.00 Jan Firestone Petroleum -._25c|------ 19c 19c| 1,500 19¢ Jan 22c Jan 
dais a i wadien * LS aaest 4 4 120 - Jan} 4 7 
EST, a 40 40 50 0 Jan an 
ataey & Edmonton....*| 2.50) 2.45 2.89] 3,000) 2.45 Jan) 3.10 Jan * 17% 18 1,696} 15% Jan) 18% Jan 
alhousie Oil Co Ltd._...*|...__- 56c 56c| 2,300 56ce Jan 70c Jan 17c 18¢} 1,900 17c Jan 19¢ Jan 
Home Otl Co. .........- *| 1.16} 1.15 1.33] 4,870} 1.15 Jan| 1.40 Jan 40c 42c| 5.600| 40c Jan| 50c Jan 
Okalta Olls Ltd. ......-. *| 2.00} 2.00 2.20 300} 2.00 Jan} 2.20 Jan lle 14¢e| 21,700 llc Jan 19¢ Jan 
Royalite Ol] Co......... *| 41%! 41 44 1,085} 41 Jan 46% Jan 9 9% 231 ‘7% Jan} 10 Jan 
Gaeend Geni 79% 81 189 i a a yoo 
era! ee Mavenss 7% 7% 25 an an 
Toronto Stock Exchange See One --—- 1|""7i7e] 17¢ 21¢/170,200| 10¢ Jan} 23¢ Jan 
Jan. 22 to Jan. 28, both inclusive, compiled from official sales lists * “7s Boe 10°483 ise Sess 68¢ tan 
Ta" 3 s30 Mase) aoe) due den! eden 
Last |Week's Range| for | Range Since Jan. 1, 19 3 4, an > Jan 
ant aie | oe ed wan 29¢ 32c| 9,400) 29¢ Jan| 35¢ Jan 
Stocks-- Par| Price |Low —-High| Shares Low High 8%e 11}4c| 99,500] 8c Jan} _12c Jan 
Apitibi 68 69 21 $356 = yer = 
------ wenee-e---*|. -.| 1.75 2.00] 1,260] 1.75 Janj 2% Jan 5556 75 ap on 
6% preferred... ....100) 14%| 14% 16%| 1,815] 14% Jan} 1935 Jan 6c —- 6e}_—«:1,950 6c Jan) 6c Jan 
Acme Gas & O th wnsinbinod nad 9¢ 9%e| 1.000 Ge Jan| 9%e Jan 5c 5c} 500) 5c Jan 8e Jan 
Afton Mines Ltd_--_..--1|_____- 2%e 2%c| 1,000] 2%c Jan) 3e Jan 8e 8c} 5,500) 64e Jan) Iie Jan 
Ajax Oll & Gas_..______- ane 22c 22c| ‘'500| 22¢ Jan| 36c Jan 10% 11%) 540) 10 Jan) 12 Jan 
Alberta Pacific Grain..._*)______ 2 2 30 2 Jan 24 Jan 30% 31 334} 28 Jan} 33 Jan 
Alberta Pac Grain pret_100|_-___- 14 14 45] 10% Jan) 15 Jan Se 8}4c} 6,500} _7e Jani 10e Jan 
A P Cons Olls...........1| 26 | 25%c 29¢] 7,000] 25%c Jan| 37¢ Jan 80c 82c| 13,525, 75e Jan} 83e Jan 
Aldermac Copper.......*| 50c| 50c 55c/ 18,500/ 47¢ Jan| 68c Jan 6% 7%| 810} 6% Jan| 8 Jan 
Alexandria Gold........1| 2c] 2%c 2c] 4,000 2c Jan} 2c Jan 3% 3% 645, 3 Jani 3% Jan 
Amm Gold Mines.------1| “2ic|  20c 175,900] 164¢ Jan| 25¢ Jan 1.25 1.40) 79,630} 110 Jan) 140 Jan 
Anglo-Can Hold Dev....*| 1.20) 1.20 1.40] 2,300] 1.20 Jan| 1.65 Jan 12%e 14\%c| 72,700} lle Jan| 15¢ Jan 
Angio-Huronian.........*| 3.50| 3.50 3.65) 1,440] 3.50 Jan| 4.15 Jan 17¢ 17¢} 1,200} 17¢ Jan) 20¢ Jan 
Arntfield Gold... -1] 18¢e} 18¢ 20c} 8,620} 18e Jan) 24¢ Jan 14 16% 195] 14 Jan) 16% Jan 
1] 6c} 6c 9} 7,700} 5%e Jan| 10c Jan 13% 14%) 11,594) 13 Janj 14% Jan 
3%c] 3c 3%c} 13,400} 3%c Jan) 4%c Jan 1.16 1.34) 4,190) 1.16 Jan} 1.40 Jan 
Augite-Poreupine Gold..-1] 35c} 32 3734c| 61,700| 25¢ Jan| 42c Jan 27c* 30c] 7,300} 27¢ Janj| 37¢ Jan 
Astec Mining... ....... 50c}-.. - 8c 8c} 1,000 7e Jan 9c Jan a sue ater an Jen ou 4 
\ ap an 
Bank of Canada__._____ 50|_ - 59 «sb 12] 57%e Jan) 59%c Jan “3M 8% 75) 8 Jan) 84 Jan 
Mines... .. 2... 1| 2034c] 20¢ 23¢e| 13,900| 20 Jan| 27¢ Jan 209 214 16} 208 Jan) 214 = Jan 
Bank of Montreal ----100 -.. | 205 206 43| 202 Jan| 207 Jan 18% 19 | 5,139) 17% Jan) 19° Jan 
id Cons... ..-... 65c] 62c 67c| 15,458] 62e Jan| 70e Jan 14 14%) =: 365, «13% = Jan) 14% Jan 
Bank of Nova Scotia~~~100 300 305 33| 297 Jan| 305 Jan 100% 100% so sa. oe 
Bank of Toronto......100| 245 | 245 249 52| 245 Jan) 249 Jan 46 50%| 26,865) 43 Jan) 51% Jan 
Base Metals Min........*| 38c| 35¢ 40c| 30,800) 26 Jan| 42c Jan 2934 30%| 3,942) 28% Jan) 30% Jan 
Bathurst Power A....._.* --| 10% 10% 60| 9% Jen| 10% Jan 7% «8% 25| 7% Jani 8% Jan 
eh ale leiinc ann aod | 4%/ 4% 4%! 1001 4. Jani 4% Jan 40¢ 43c| 1,750) 36c Jan| 53e Jan 
Beattie Gold__-_-_- -----*] 1.33] 1.33 1,40] 4,990] 1.25 Jan} 1.49 Jan 15e —19¢} 10, + dl 
Beatty Bros 2d pref... .100} ------ 101 101 15] 101 Jan| 105 Jan 47¢ 56c| 77,901) 38%c Jan) 73c Jan 
uh matemingd™ 4% 4% 5% 475 4% Jan 5% Jan 14\%ec 14%} 1, lle Jan 17¢ Jan 
Bell Tel Co of Canada_i00 166 165% 166%| 189] 16434 Jan] 166%¢ Jan | Kelvinator pref...-.--100|- - - | 105% 105% 11] 105% Jan} 106 Jan 
Bloodgood Kir! Lcteeeaaill 28¢  33c| 31,775, 25¢ Jan| 37%e Jan Kerr Addison. .......... 1} 1.90) 1. 1.92] 42,500} 1.80 Jan) 2.01 Jan 
PO nomccadsveeli..-... 44c 48c| 4,585] 39¢ Jani 58¢ Jan | &** Hud Bay...--..---1| 1.19] 1.15 1.20) 3,155} 1.00 Jan| 1.50 Jan 
Blue Ribbon pref_...._. see: 35 35 5| 30. Jani 34 Jan | Kirkland Lake.---- -..--1| 1.48} 1.37 1.50] 99,980} 1.27 Jan} 1.50 Jan 
Bobjo Mines............1/-...--. 10%e 11e] 16,600} 9%e Jani 12¢ Jan | “asuna Gold... mee Te Ble 33c] 7,100) 28¢ Jan} 33¢ Jan 
ines.........*] 8.90) 8.90 9.00) 1, 8.85 Jan} 9.10 Jan | “ake ccccecccescosd| 54% 55 | 21,637) 52 Jan) 55% Jan 
Brantford Cordage pref.25| 23 230223 23 Jan| 24 Jan | Lake Sulphite-__-- a-----*}| 12%] 12% 12% '335| 10% Jan) 13 Jan 
Brasilian...............%] 11 11 11%| 3,077} 10% Jan| 13 Jan | “®™aque Contact....... 4c| 3%c 4c} 7,000) 3%c Jan) 4%c Jan 
Brewers & Distillers... . 5)... .--. 6% 6% 132} 5 Jan| 7% Jan | LAPeCadillac...........1) 44c) 42c¢ 45%{c/ 23,400) 37}4¢ Jan) 48¢ Jan 
B A Oll................*| 203%4| 20% 21 | 1,729] 20% Jan| 2134 Jan | LS Cap Gold ______ 1.09] 1.05 1.12] 16,200} 99¢ Jani 1.12 Jan 
Brit Columbia Power B_*|___-_- 434 434 15 446 Jan' 414 Jan! *No var value. 
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Canadian Markets—Listed and Unlisted 











Toronto Stock Exchange 





Toronto Stock Exchange 














Stocks 





(Continued) Par 





| Friday 
Last 
Sale 
Price 





| Week's Range 
of Prices 
Low High 


Sales 


Range Since Jan. 1, 1938 































McDougaill-Segur 
Manitoba & East. - 
Maple Leaf Gardens --.--_* 
Maple Leaf Gardens pref 10 
Maple Leaf Milling 

Preferred 

















‘erred oni 
Meintyre Mines 
McKenzie Red Lake 
McVittie-Graham 
MeWatters Gold------. 
Mercury Oil 
OS aa 
Mining Corp.......-.-- 
6 
Monarch Oils... -.------ 25 
Moneta Porcupine. ---.-_-- 
Moore Corp 
Moore Corp B 
Morris Kirkland 
Murphy Mines........-.- ] 


National Brewing 
Nationa! Grocers... -..- - 
Preferred 


Norgold Mines.........- 
c_ \_ aay 


Oiga Oll & Gas 
Omega Gold........-..-- 
Ontario Steel 


eee eee eens 


mere reer ere 


eee 


me ee 


Powell Rouyn.__- RL 
a hyd ela eanee soos” 


Quebec Mining._....-._ 


yalite Ol 
Russell Motors pref.-_.100 
Saguenay Power pref-_--.100 
tho 


Se Ceececceeenda 
Ti cnesneacecases 
Teck H 








13¢| 
1%c} 
91 Ke} 
5.60 
23 =| 
20 4} 
| 10¢ 














~ 
a 
Se. be 


5%) 











12%e 14%c 
1%e 2c 
90c 94c 
5.40 5.65 
22% 22% 
20% 21 
10c 12¢} 
4.95 5.55 
1.30 1.40 
36c 
22¢ 
2%e 
3ke 
6% 
2% 
4% 


9%e 
6% 73 
44 
12% 
86% 
42 
13 4c 
33c¢ 
l6c 


% % 
108% 109% 
9934 99'4 
15%e 18¢ 
1.35 1.46 











— 
Ss 
o8ast 


Bos 


— 


RESRSESS 


8 
ae 





2S FS Ah ee 


g 





Low High 
12c Jan 15e Jan 
1%c Jan} 2%c Jan 
88c Jan 1.05 Jan 
5.15 Jan| 5.65 Jan 
22% Jan} 24 Jan 
20% Jan) 21% Jan 
10c Jan 17c Jan 
4.90 Jan) 5.55 Jan 
1.30 Jan} 1.59 Jan 
28%e Jan! 43e Jan 
22c Jan 27c Jan 
2%ec Jan 4c Jan 
34c Jan 344c Jan 
6 Jan 6% Jan 
2% Jan 2% Jan 
4 —s 4% Jan 
9c Jan lle Jan 
6% Jan 7% Jan 
41% Jan} 50 Jan 
11 Jan} 12% Jan 
864% Jan) 88% Jan 
40% Jan) 45 Jan 
90c Jan 1.10 Jan 
13c Jan 17¢ Jan 
32c Jan 42c Jan 
l6ce Jan 18c Jan 
5e Jan 8c Jan 
1.73 Jan| 2.49 Jan 
3%c Jan) 4%c Jan 
17c Jan 20e Jan 
2.07 Jan 2.38 Jan 
31% Jan) 35% Jan 
205 Jan| 205 Jan 
15e Jan 17¢ Jan 
2u%c Jan} 3%c Jan 
41 Jan} 41% Jan 
7 Jan 7% Jan 
126% Jan| 126% Jan 
12% Janj 19 Jan 
22c Jan| 35¢ Jan 
3u%e Jan| 4%c Jan 
26c Jan} 32¢ Jan 
1.89 Jan} 2.15 Jan 
53 Jan| 60% Jan 
83c Jan 1.14 Jan 
2%c Jan| 3%e Jan 
Jan}; l4c Jan 
Jan| 70e Jan 
Jan} 545 Jan 
Jan| 2.30 Jan 
Jan| 5%c Jan 
Janj43%e Jan 
Jan 8 Jan 
Jan| 97 Jan 
Jan} 73c Jan 
Jan| 1l4c Jan 
Jan} 95 Jan 
Jan} 4.10 Jan 
Jan} 5le Jan 
Jan 6% Jan 
Janji9%e Jan 
Jan} 20ce Jan 
Jan| 18c Jan 
g56e Jan| 67c Jan 
1.02 Jan} 1.26 Jan 
Pie Jani 1%c Jan 
64.50 Jan 5.10 Jan 
2.90 Jan; 3.25 Jan 
173 Jan) 2.z5 Jan 
13% Jan) 15 Jan 
1.89 Jan) 2.10 Jan 
416% Jan) 19 Jan 
1.05 Jan} 1.22 Jan 
75e Jan 95e Jan 
26c Jan| 70c Jan 
6c Jan 10c Jan 
410 Jan) 4.55 Jan 
3lc Jan) 45¢ Jan 
19¢ Jan|j36%e Jan 
39%e Jan) 60c Jan 
23 Jan| 25 Jan 
10c Jan; 16c Jan 
182 Jan| 190 Jan 
43% Jan) 45% Jan 
103% Jan) 109% Jan 
99% Jan| 99% Jan 
12c Janj 18c¢ Jan 
135 Jan) 1.55 Jan 
2le Jan) 26c Jan 
98e Jan) 1.12 Jan 
1.27 Jan} 1.80 Jan 
2% Jan 3 Jan 
18 Jan}; 18 Jan 
6 Jan 8% Jan 
81 Jan| 95 Jan 
2.95 Jan} 3.40 Jan 
87c Jan} 1.10 Jan 
10c Jan) 24c Jan 
20e Jan| 25¢ Jan 
22c Jan| 45¢ Jan 
62 Jan} 69% Jan 
12e Janjl5¥ce Jan 
295 Jan| 3.80 Jan 
12%c Jan} 16c Jan 
97c Jan) 1.11 Jan 
3.05 Jan| 3.325 Jan 
14% Jan) 16 Jan 
3c =6Jan| 3%c 8=—« Jan 
5.15 Jan} 5.70 Jan 
1.20 Jan} 1.57 Jan 
12 Jan; 13 Jan 
2.30 Jan} 2.90 Jan 
15% Jan) 17 Jan 
45 Jan| 46 Jan 
80 Jan} 85 Jan 
120 Jan} 122 Jan 
48c¢ Jan| 66c Jan 
90c Jan) 1.49 Jan 
12% Jan) 15% Jan 
2ic Jan) 26c Jan 
4% Jan 6 Jan 
6.00 Jan| 7.40 Jan 
1.00 Jan) 1.25 Jan 
1.59 Jan) 2.14 Jan 
40 Jan| 44% Jan 
18% Jan) 19 Jan 
l4c Jani 18¢ Jan 














Friday Sales 
Last |Week’s Range| for Range Since Jan. 1, 1938 
Sale of Prices Week 
Stocks (Concluded) Par| Price |Low High| Shares Low High 
Westflank Oi). _.._..._.. 5,500 Jan 
Western Can Flour pref100 BR 31 31 25 31 Jan} 31 Jan 
nn gine Sel ace ll 10% 12 1,535) 1034 Jan) 1234 Jan 
he end, ioo Breet 80 80 25) 78 Jan} 82 Jan 
West Turner Petroleum50c| 11¢c llc 12c} 31,000} lle Jan) I4c Jan 
Whitewate?... cccccocce  é 3,600 5¢ Jan 8e Jan 
Wiltsey-Coghlan___.___- 4%c| 3,600') 4c Jan| 4%c Jan 
Winnipeg Electric A. 2% 1l 2% Jan 3% Jan 
ei a ee 2%) 10 2% Jan 2% Jan 
a 14 35) 11 Jan| 16 Jan 
Wood Cadiliac.........- 43c| 50,596} 35c Jan}; 43c Jan 
Wright Hargreaves... __. 8.10) 33,437) 7.50 Jan| 8.10 Jan 
Ymir Yankee Giri___..-_- 27c} 5,200/22%c Jan} 28¢ Jan 
York Knitting Mill 4l¢ sO 4% Jan 4% Jan 











Toronto Stock Exchange—Curb Section 


Jan. 22 to Jan. 28, both inclusive, compiled from official sales lists 





Friday Sates 
Last | Week's Range for Range Since Jan. 1, 1938 
Sale of Prices | Week |— 

Stocks— Par| Price |Low High\| Shares Low High 
Brett Trethewey - ee eins 1] 7%cl 7H%e 8c] 9,200 7c Jan| 12c Jan 
a an a a a * 3% 3% = =38%) 75| 3%c Jan 4c Jan 
yaa * 7% 7% 8 | 195| 7%c Jan 9c Jan 
Canada Malting........ *| 34%) 34% 36 | 415} 34 Jan| 36 Jan 
Canada Vinegars. ......- *| 16%) 16% 16%| 125} 15% Jan; 17 Jan 
Canadian Marconi. --_--_-. 1 1.20 1.10 1.20) 336 1.10 Jen 1.40 Jan 
Coast Copper ......-.... 5} 3.50) 3.50 3.50) 600} 2.60 Jan} 4.00 Jan 
Cobalt Contact......._- Pre: ime 1%ec| 500} 1Ke Jan| 1%e Jan 
Consolidated Press----.-.- SS 12 12 | 40} 12 Jan} 15 Jan 
Consolidated Paper ----.-.- bd 5% 5% 6%! 3,992 54% Jan 7 Jan 
Dalhousie Oil. ......---- * 54e 53c 57e} 5,992 53c Jan 69ce Jan 
Dominion Bridge ----~-_-- *| 30%] 29% 31% 261; 29% Jan| 32% Jan 
Hamilton Bridge._....-- vy Fe 8% 8% 130 8 Jan 8% Jan 
tb ak Pye $e! 45e 45¢ 50 45c Jan 60c Jan 
Honey Dew preferred _.__* de tected 12 12 105} 12 Jan| 14 Jan 
Hudson Bay M & 8__--.-- *| 23%] 23 25%) 4,644 22% Jan) 27% Jan 
Humberstone ____--..--- *| 20%] 20 20% 95| 20 Jan} 20% Jan 
Inter Metals A_.....-.-- eweda 7% $7% 105 7 Jan 9% Jan 

ae 76 76 75| 72 Jan| 76 Jan 
Kirkland Townsite__---_- EE 2le 2i1c 600} 20c Jan} 23c Jan 
Langley’s - - _- -- .* 3 3 3 10! 1044 Jan 3 Jan 
DT .icnccsnmananae 1} 1%c} 1lwe 1%e| 2,500) lw%e Jan) l%c Jan 
| 4 Sees Se « 20c 20c 20c| 3,100) 17c Jan} 24c Jan 
Mercury Mills pref... .100 ’ 18 18 10}; 18 Jan} 19% Jan 
Montreal LH & P..-..-. *| 29%) 29% 30% 210' 28% Jan| 30% Jan 
National Steel Car_-_-_..-.- | 35 35 37% 640| 33% Jan) 38% Jan 
Oll Selections ._.......-.- a 4\u%c 4c 500 3c = Jan} 4%c Jan 
Osisko Lake Mines--.-...-. | Pee 12c 12c 800} 10c Jan} 13c Jan 
Pawnee-Kirkland - - ---.- 1 1%c| 1%c 1%c| 1,000 le Jan 2c Jan 
Pend Oreille. .........-.- 1} 2.07} 1.98 2.25) 22,360} 1.85 Jan) 2.62 Jan 
CO eee | eee 2%c 2%ec} 2,100) 2%c Jan 3c 0s Jan 
Robb Montbray -..-.---- 1 l%e 1%e| 4, 1%c Jan 2c Jan 
Robt Simpson pref__..- Ds seeuk 110 «110 5} 110 Jan} 110 Jan 
Rogers Majestic. _..-.-.-- * 3% 3% «33 10 3% Jan 4 Jan 
Shawinigan W & P__-.... ee 20% 105} 19% Jan; 21 Jan 
Standard Paving....-....-|------ 3 3% 180 2% Jan 4% Jan 
Standard Paving pref--~100) ------ 21 22 51} 20 Jan| 23 Jan 

| Temiskaming Mines _...- 1 19¢ 19¢c 20%c} 10,000} 19¢ Jan) 25¢ Jan 
Thayers Ist pref__...---- *| 20 20 25) 20 Jan| 20% Jan 
United Fuel pref...... 40 42 125} 39 Jan} 42 Jan 
Waterloo Mfg A--.-.-.---.-- * 1.65' 1.65 1.65 225' 1.50 Jan’ 1.75 Jan 
> >» > > S62 SS» >>> >t» > + tp dp tp dt Dy tp tp dp dt din dindindindindiedl 
Government + Municipal - Corporation 
























































Private wire connection between New York, Montreal and Toronto 


Royal Securities Corporation 


30 ro Street + New York * HAnover 2-6363 
Bell System Tele. NY 1-208 





en te te te te eb bn Op 6 bn fo Bi Bh Bi Bi fi Bi Bi BB BB 











Industrial and Public Utility Bonds 
Closing bid and asked quotations, Friday, Jan. 28 
































Bta Ast Bua Ask 

Abitibi P & Pap ctfs 58°53) /53% se MacLaren-Que Pr 5s '61] 102 (102% 
Aiberta Pac Grain 68.1946) 69 Manitoba Power 5448.1951) 73 eee 
Beauharnois Pr Corp 66 73) 68% 69% Ma Leaf Milling— 
Bel) Tell Co of Can 58.1955) 112% 2% 2%6 tw '38—5%s t 49) 46 48 
Burns & Co 5e......- 1958 eae Maasey-Harris Co 58..1947| 9714) 97% 
Calgary Power Co 56..1960) 95% oe McColl Frontenac Oil 6s ‘49) 1041¢)105 
Canada Bread 66. ...1941) 108 _..}|Minn & Ont Paper 65.1945) 34%| 35} 
Canada North Pow 56.1953} 103%{|104 ||Montreal Isiand Pr 54458'67| 102 pe. 
Canadian Inter Pap 68°49) 94 05 Montreal L H & P ($50 
Canadian Lt & Pow Se 1%49/ 101 re par value) ie 1989 60 50 
Canadian Vickers Co 68 °47| 94%) 95% sie eee - 1956) 101% 102% 
Cedar Hapids M & P Ss ‘63’ 114 ~=S 7. eerrr™ -1973| 96 97% 
Consol Pap Corp $448 1961, 42 43 Montreal Tramway 56 1941; 100 /|100% 

54s ea -stock.....- 961) £47 ...||Ottawa Valley Pow 5348'70| 1054/1064 
Dom Gas & Elec 648.1945] 784| 7914||Power Corp of Can 4498 '59) 100 /|101 
Donnaconna Paper Co— i ae -Dec 1 1967) 102%} --- 

— ae 1956} 75 75% Provincial Pap Led 64s °47| 101%) .- 
East Kootenay Pow 7s io? 95 | 97 |\Saguenay Power 4s A '66| 100% |101 
Eastern Dairies 66... .1949 oosl a 4408 ser B.....-... 1966} 102%) ... 
An call EE na 1950} 99 |100 |/Shawinigan W & P 44s ‘67| 10334/104 
Gatineau Power 5s. ..1956| 103% /|10414||Smith H Pa Milis 4 "61| 102 34/103 
Gt Lakes Pap Co Ist 5e °55 .--| 934%4,| United Grain Grow 56.1948; 78 — 
lot Pr & Pap of Nfid 5a 68} 102 ---||Uaited Securs Ltd 6448 52) 66 67 
Lake 8t John Pr & Pap Co Winnipeg Elec 68_(ct 2°54) 74 oud 

GOED. secce vere ----1961) 96 97 

ol Ro sila ahaees aa —— ! 
®No par value / Fiat price n Nominal. 








CURRENT NOTICES 


—M. G. H. Kuechle has been appointed resident Vice-President of 
Distributors Group, Inc., New York, in charge of their Chicago office 
J. Herbert Joncas, who is located in New 


located at 120 8. La Salle St. 
York City, has been elected treasurer of the firm. 
—Campbell, Phelps & Co. announce that Raymond Ketcham and Casper 
G. Lennertz are now associated with them 
—Manney & Greene announce that Lou Glazer is now associated with 
them in their trading department. 
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New York City Bonds 





Jan 
a3 July 
a3igs May 
a3\4s8 Nov 
a3}4e Mar 
pit Jan 

s July 

May 

Nov 

May 

May 











a44e Apr 


y 1967 
a48 Dee 16 1971 
a448 Dec 

















Canal & Highway— 

5e Jan & Mar 1964 to '71 
Highway Imp 44s Sept '63 
Canai Imp 4}4s Jan 1964-- 
Can & High Imp 4{8 1965 


World War Bonus— 
448 April 1940 to 1949. 
Highway Improvement— 
4s Mar & Sept 1958 to ‘67 
Canal Imp 42 J&J ‘60 to ‘67 
Barge C T 46 Jan ‘42 & ‘46 
Barge C T 44s Jan 1 1945. 





Port of New York Authority Bonds 








Bu 
108% 


Ask 


109% 

105% 

102% 
98 
99% 


112 








Holland Tunnel 46 ser E 
1938-1941 M&S 


Inland b+ ae 4(s ser 





"a8 00.75 to 
M&8| 107% 


Bsa 








United States Insular Bonds 





a Government— 
1946 


448 July 1952_. 
fe 6A 55 - 


Bid | Ask 
100 {101% 
102 4 |103 % 
102 4 |103 % 


% 


Honolulu 58 
U 8S Panama 4s June 
Govt of Puerto Ric: — 
44s July 1958 
July 1948 
U S conversion » 1946... 
Conversion 4; 1947 


1961 


Bid ' Ask 
3.00 


63.50 
114 /118 


108% 111 





Federal Land Bank Bond: 





J&J 
8s 1966 opt 1946....M&N 
34s 1955 opt 1945..M&N 


Bia | Ask 
10134 }101 34 
101% }101% 
101%j101% 
103 {103% 


4s 1946 opt 1944 I&I 
4s 1958 opt 1938....M&N 
448 1958 opt 1938..M&N 





Bid , Ask 
110%}110% 
100% }101 
102 %}103 





Joint Stock Land Bank Bonds 





58 
First of Fort Wayne 44s-_ - 
First of Montgomery 5s... 
First of New Orleans 58... 
First Texas of Houston 56. 


Iowa of Sioux City 444s__- 
Lafayette 











|Southern Minnesota 5s-...-. 


North Carolina 58.. 
Ohto-Pennsy!vania 58... 
Oregon-Washington 58. ... 
Pacific Coast of L A 5s 
Pacific Coast of Portiand 5s 
Pac Coast of Salt Lake 58. 
Pac Coast of San Fran 5s... 
Pennsylvania 58 

wages 4\%s 


ww of Detroit 4s 

















Ask 
co 


% 









































' Gibraltar Fire & Séatiae-10 





New York Bank Stocks 


Ask 
2. 





Par 
Kingsboro National...100 
Merchants Bank _-....100 
National Bronx Bank. -_.50 
National Saiety Bank.12}4 


Par 
Bank of Manhattan Co. 10 
Bank of Yorktown. .66 2-3 


25 
Sterling Nat Bank & Tr.25 
EE Ges esecase 12% 























New York Trust Companies 


Btd Ask 
100 |106 
358 





Par 
Banca Comm Italiana.100 
Bk of New York & been 


Central Hanover 
Chemical Bank & as. 











50 
2134 














Chicago & San Francisco Banks 
Bia | Ask Par\W Rid | Ask 
Harris Trust & Savings. 100) 270 
185 ||Northern Trust Co... 100 525 
73 76 


SAN FRANCIsCO | | 
205 1210 |IBk of Amer NT&3A..12%' 42)! 44% 





Par 
American National —_ 


& Trust 
Continental Illinois Natl 
Bank & Trust_..33 1-3 
First National 





Insurance Companies 
Ask | 





g 


Home Fire 5 ad 
Homestead Fire 

Importers & Exporters. ..5 

Ins Co of North Amer. ..10 
Knickerbocker 5 


Lincoln Fire 


Casualty 
Mass Bonding & tea 1336 
Merch Fire Assur com. .-..5 


— 
orbs 


American Equitable. -....5 
American Home 10 
American of Newark __.2% 


KRRAAKAK 


SanbSunohxa 


City o! New York 
Connecticut Gen Life. ..10 
Foes Casualty....5 
Eagle 2 


Providence- Washington - io 


Firemen’s of NEw rp (N be : 


Franklin Fire 
Genera! Reinsurance vent = 


Reinsurance Co’ 

Republic (Texas). 

Revere (Paul) Fire 
Island 





Rossia 
St Paul Fire & a 
Seaboard Fire & sper. 


Security New Haven-....10 
Springfield Fire & a 


Globe & Republic 
Globe & Rutgers Fire. ..15 
2d preferred 15 

















10 
Hartford Steamboller . . .10 
Home... oe eee-e------- 5 


Surety Guaranteed Mortgage Bonds and Debentures 


5544 
72 


Weatchester Fire----- 2. bo 28% 








Ask 
Nat Union Mtge Corp— 
Series A 3-68 pe 


Cont’ Inv Bd Corp 2-58 
Cont: Inv DebCorp 3-6s'53 


interstate Deb Corp 2-5s' 
Mortgage Bond Co of Md 
Inc 2-56 19) 

















Sei 8 FPS 


deb 3-68 1953 
Deben Corp 3-66. 1953 Unified Deben Corp 5s 1955 





Telephone and Telegraph Stocks 





Par 
New York Mutual Tel_100 


Pac & Ati Telegraph. ...25 
Peninsular Telep com-.-..* 
Preferred A 100 


Par 
0 Os SE ee 


Bell Telep of Canada... 100 
Bell Telep of Pa pref... 100 
Cuban Teiep 7% pref..100 


Emp & Bay State Tel__100 
Telegraph - .-.100 


Rochester Telephone— 

Franklin T 1 

Gen Telep Allied Corp— 
$6 preferred s 


$6.50 ist pref 


So & Ati Telegraph 

Sou New Engl Tap. .i00 
S'western Beil Tei pret. 100 
Wisconsin Telep 7% pt. 100 








80 
121% 


Int Ocean Telegraph -_ .-. 100 


0 
Mtn States Tel & Tel_.100) 11934 




















For footnotes see page 739. 
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Quotations on Over-the-Counter Securities Friday Jan. 28 —Continued 
og a = | Railroad Bonds 
ed Railr 
Guarante oad Stocks Ba |_Astes 
Atron Canton & Youngstown 5 }s...................--- a ° 
EE ES Oh SR EAE ER RL Sr ea ae es ‘4 
Joseph Walker § Sons Augusta Union Station ist 49_-----.-222222IIIIIIIII2 "6 85 
enn tae Cy nd aie be en eee 44 46 
Members New York Stock Exchange Birmingham Verminai Ist 4s........_...._--....-- ee 93 96 
Boston & Albany Ist Geichistduidsenwiiuanedtmad dote outa 
ee ee adie suis 
SP I i ee 2, bed 
gE ER aot 6 eee erg ae ulin énwe 
Se Gist bch scedbéendédeteconh cookin’ Te ke eave 
Of RTI ee aS a 80 
Custenmees on ~ ne is ON 60 4 
Choctaw 4 Memp | ES Se PRR RE Se £25 
Guaranteed Railroad Stocks Cincinnati indianapolis & Western ist 5s 50 60 
Cieveland Terminal & Valley lst 4s_..........-...---..e 50 63 
(Guarantor in Parenthesis) ath Oe 9: tattie en ts 38 
Geo: uthern et eee ee 34 
Goshen & Deckertown Iet 5M4s_........ 75 85 
| Dividend ee en nn ea enceconenh 45 55 
Par\in Dotlars| Bta Asked Bones a > ms +. ee cuhihbamtiate aka pet " be 4 
e oO as Western Ist 46 ..........-.-. 5 
Alabama & Vicksburg (Illinois Central) _.........- 00! 6.00 64 68 Se OEE IO a ddebsice wdnscsccadedcedneced 1 
Albany & Susquehanna (Delaware & Hudson)... _.. 100, 10.50 115 125 ae —o “7 ” ” 
| Ailegheny & Western (Buff Roch & Pitts)__....... 100 6.00 55 60 Béacem Termined 160 66... ncoccccccccecccsccccocccccces 1965 90 96 
Beech Creek (New York Central) _._... 2.00 31 33 Maryiand & Penneyivania ist 4s..........._......-. 8 1951 40 45 
Boston & Albany (New York Central) 2.75 95 99 “ "“f.,  [ S))ebeee)-oegeseeppiey~ 1955 85 90 
Boston & Providence (New Haven).............- 8.50 60 65 veers tee y — = y Ste Marte 2d 4g...........- ees 30 35 
outgomery @ Erle ist 06. ...... nee eee eee ageoeoke os ot 
Canada Southern (New York Central) 2.85 42 47 ios ence La 
Carolina Clinchfield & Ohio common 5% stamped-_.100 5 00 83 87 New York & Hoboten Perry genera) 5s............__..-. 1446 40 45 
Cleve Cinn Chicago & St Louis pref (N Y Central) ..100 5.00 80 85 Piedmont & Northern Ry list mege 3%s_..........-. ... .1966 90 92% 
Cleveland & Pittsburgh (Pennsylvania) .........._. 50 3.50 76 79 ee We Be a eli ao chcubonencede, sh 1951 50 56 
| RE a eee ee 50 2.00 46 49 NON Wl. ow nk ee en detnntelicnheanncmocenwe = 1945 82 84 
Delaware (Pennsylvania) ._................--...- 25 2.00 38% 40 Rock Isiand Frisco Terminal 4¥4s.._...........-..--.-. 1957 70 pa E 
Fort Wayne & Jackson pref (N Y Central).......- 100 5.50 58 63 
St Clair Madison & St Louis Ist 46.........-.-..-.----- 1951] 85 90 
Georgia RR & Banking (L & N-A C L)_.___.--..- 100} 10.00 172 177 Shreveport Bridge & Terminal SOULE. chccttencdinedat 1956] 80 87 
| Lackawanna RR of N J (Del Lack & Western) - ---100 4.00 44 47 Somerset Ry ist ref 4e..............---.------...--... 1955] 45 52 
| Michigan Central (New York Central)........._.- 100] 650.00 800 --.- | Southern titinots & Mwsourt Brioge ist 4s_...- Leland eal 1951] 72 80 
Morris & Essex (Del Lack & Western) ............- 50 3.875 31 33 Toledo Terminal RR 4s. .........-.......--------- ee 1957} 106 109 
| New York Lackawanna & Western (D L & W)._..100 5 00 54 57 Toronto Hamilten & Buffalo 4¥s.................-- 1966 75 84 
Northern Central (Pennsy!vania)...............-. 50 4.00 83 87 Washington County Ky lat 3}4s.....-....--- eee 1954 38 43 
ath teekeae tle Ca s We ol {20 | al 8 mt 
ego yracuse . a 
Public Utility Stocks 
a Bessemer & Lake Erie (U 8 Steel).....-- = : ro $7 b 
Pittsburgh Fort Wayne & Chicago (Pennsy ivania) ~-100 7.00 | 160 | 165 pe! ae ae rel oe | an 
- ppi P & L $6 pref_ 55 57 
os hoe estes tes We CSE BEG... ~~. 2-- 100) 6.00 | 186 | 141 | ‘Arkansas Pr & Lt 7% pref *| 6934| 7134||Miss Riv Pow 6% pret_100| 1051<|107% 
Second preferred. - . .- - ~- ~~ --------ce-------- ; Associated Gas & Electric Missouri Kan Pipe Line..5) 4%) 5% 
Tunnel RR St Louis (Terminal RR)-.........-...- 100 6.00 136 141 Original preferred Ps 2% Monongahela West Penn 
United New Jersey RR & Canal (Pennsylvania)....100) 1000 221 226 $6.50 preterred........ *| 4%] 6 || Pub Serv 7% pref....25| 23%\ 25 
Utica Chenango & Susquehanna (D L & W).--.--- — iat = $7 preferred..._------*| 4341 6 ||Mountain States Prcom_.* -..._. 1% 
Vaiey (Delaware Lackawanna & Western) .- .. .... = +4 55" | Atlantic City Hi 6% pret-*) 109 | -..l| 7% preterred....... ido] “is "| 183 
Vicksburg Shreveport & Pacific (Iilinois Central)...100} 500 50 55 Bangor Hydro-Ei 7% pt 123 “ie 
Warren BR of Ni Wal Lack & Westera)2222227~'80| 3:50 | 27 | 30 | Birmingham Etec $7 pret.«| "5834) 6i3|| Nassau & Sut Log 7% Bt1O0} 1644) 1856 
West Jersey & Seashore (Pennsylvania) ............ 50} 3.00 56 59 B $1 60 preferred._.._.. 21 | 21% Sanne » Maman! ae anes - SS ino”? fT 
Carolina Pr & Lt $7 pret..*| 78 | 82° ||New Eng G&E5%% pf_.*| 18 
ss email 72%| 75 New Eng Pub Serv Co— 
Central Maine Power— $7 prior lien pref.....-. | «28 30 
7% preferred....... 100} 80 82 {|New Ori Pub Serv $7 pf..*| 652 5AM 
ic ATES paseamanaiaiel 100} 69 71 New York Power & Light— 
EQUIPMENT TRUST CERTIF Cent Pr & Lt 7% pret..100| 74 | 77 || $6 cum preferred_..._- 92%| 94 
Quotations-Appratsals U, Request Consol Tractio (N J) 100 39 “a” secethorn @iotes Foe ::i60 YT foe 
tations ‘pon nso Dn ° 
Consumers Power a 5% 4% ) pref_..... 
~ 95%| 97 ( 7% pret 100} 61 | 64 
Continental Gas & Ei— (Minn) 5% pret... -.*% 89%) 90% 
7% preferred......- 100} 76 78% 
STROUD & CompPANY INC Dalias Pr & Lt 7% pret.100| 113%4|11514||Ohio Edison $6 pref_.... 94%| 96% 
2 | emf motes yh Orato 182 Ohio Po 0% pret. ._i00 im 113% 
x ul iD awe oun wer —_— 
Private Wires te New Yerk Philadelphia, Pa. Federal Water Serv Corp— Ohio Pub Serv 6% pt. 100| 9034| 924 
cum preferred. .....- 20%| 22 || 7% preferred....... 1 98 1100 
.50 cum preferred...*| 21 | 22%||OkiaG & E 7% pret.--1 99% 102% 
Gas Es 1 Saesa. ide 130 = Pacific Pr & Lt 7% pf..100! 54%4| 58% 
ec 0 oo ce _ 
Railroad Equipment Bonds Hudson County Gas...100| 180 | _..||Penn Pow & Lt $7 pret...*| 86 | 873 
f > let *| 101 |104 || 6% a 100} 37 | 39 
Bia | Ask | Bia | Ask d------"169] 108%|110% ben ae 2 pe gee 
Atiantic Coast Line 4340. Missouri Pacific 4}4s...-- 04.75] 4.00 ; Eneeresate Natural Gee. --<) 73351 7833|lmeombner Ge re See l 
Baitimute & Ohio 4}s-.-- | SS gacocern onn------ ba-75, 400 | Iowa Southern Utilities— 6% preterred O----.100] 96 | 97 
Boston & Maine 434a_---- New Ori Tex & Mex 4340--| 04.90] 425 | ,,7,%,,Dreferred.---<--100) 3614) 3874 Southern Cail Ealoon— v6; S0n6 
Pidatinpebiamibaenoes ~— York Central 4}48.-.| 03.25) 2.50 7%% preferred_....-. 53 | 55 || 6% prefseries B_....- 25| 2634) 28 
3348 Dec 1 1936-1944---| 04.00] 3.00]| 6s..........-.-.------ 02.00} 1.25 | jer Gent P & L7% pt..i00| 81 | 83 lsouth Sor oreey Gas & 1-100] 180°| ---- 
NY Ghio & 86 L aise. 24.50) 4.00 | Kan Gas & El 7% pret. 100) 106/109 
Canadian National 4}48...| 03.50) 2.75|| 6e_.......---.--.----- b4.50} 4.00 | Kins Co Ltg 7% pret..100| 3434| 3834||Tenn Elec Pow 6% ae 41 | 43 
| _ eae NY NH & Hart! 4}4s.-..| 04.75) 406 | rong island Ltg 6% pt.100| 33%, 34%'| 7% preferred.__.... 47 | 49 
Canadian Pacific 4}4s....| 03.25) 2.70]| 65e..............-....- 04.75) 4.06 7% preferred. .....- 37%| 39%4||Texas Pow & Lt 7% pt. 100 100 |102% 
Cent RR New Jersey 434s- Northern Pacific 4}48--...| 01.76] 1.20 | ysace Utilities Associates— : Bid Edison 77 1% a A. A100 102% |104% 
part’ --50} 23 2 n 
Chesapeake & Ohio— Pennsylvania RR 4}4s...| 23.00] 1.25 | ygor‘pnis Pra ie eet | 48 | 51 te P ceced. sabia 73 | 76 
HY ccccccccccncecccs yoo eeoceecece --} 51.60) 1.00 | srississippi Power 36 pref.*| 4314| 4634 Ute : Pow rt Lt 87 wet sabie Rf 
get gigmare Jen & July 1937-49] 02.90] 2.00 | _87 Dfeferred.........-*| 50 | 53 iVirginian Ry--------- 
Chicago & Nor West 4s. Sitcente C ama a 18.7 7 
Can idiw 3 i Pani 3340. —_ ste 4348... v9.26 2:50 Chain Store Stocks 
Chicage A i & Paci H ge Begs Aras 5 we ede o> ener 2.101 2.50 Par, Bid | Ask Par, Bid | Ask 
Fpctoneeey St Louts-San Fran 4s.....| 92 | 95 | Berland Shoe Stores...--0| 6 of |fzrese © m 6% pret... 11}4| 13 
— ——e 81 tis Southwestera Bal2| 08-00; 00 | B/C’Foods Ine common..*| 1%] 1%||Miller (1) Sons common..*| 3 | 8 
5s. 5 7] 05.00] 4.00 | Bickfords Inc........--- *| 10 | 10%|| 644% preferred... 100) 18 | 26 
tin dike Sout Pacific 44s... 8.00 3.40 $2.50 conv pref.....-- *| 30%5| 32}4||Murphy (G C) $5 pref.100] 103 /104 
6s. shconmonaantl Southern Ry 4}46--------] 04.25] 3.50 | Bohack (HO) common.--*/ 21) 3 |/Reeves (Daniel) pref...100) 100 | --- 
_ aaiial = a See Diamond Shoe pret..--100] 9534|100 
Great Northern 43<s...-- Pacific 49..........| 03.25! 2.50 (M H) Co Ine..*| 74 2 
te Pies Ween _ 4s. 03.25] 2.50 | Kobacker Stores...---.. 10 5 
Hocking Valiey 5e_---- saa 1.50 7% preferred. ....-- 100! 70 | 80 
Union Pacific 4}4s.......| dl 1.00 
Iinois Central 4}4s...... — aoe = 
Internat Gaeat, Hor 4%s.- ; <12-2-2--| 01.70] 1.00 eo mw 
: tietadiitiliben Wabash Ry 4}4s...-...-.| 85 , 92 | Associates Invest 3s..1946) 92%4/ 93 
Loutsv & Nash 434s.__._- +-- 85 93 eteiuente- tenders 
Maine Central 5s Western idaryiand @i4e-2_| i300] 325) papel, Shai Sees 
5 ie. prepunare Western Pacific 6....---| 05.00] 4.00 | Federal Farm Mtge Apt, HAs 
Minn St P28 8 M 4s__.- 05.00} 4.00 | 1s----.--Sept a. ol. . 
1s ..------Aprt! 1938] 100.5 {100.7 
For footnotes see page 739, 1s ao-------JUly 1938} 100.11/100.14 
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Quotations on Over-the-Counter Securities—Frida Jan. 28 —Continued 





Public Utility Bonds 


Water Bonds 





Amer Utility Serv 66.1964 
Amer Wat Wk & El 5s °75 
Associated Electric 58.1961 
Assoc Gas & Elec Corp— 
Income deb 2 4s. ..1978 
Income deb SXs...-18T8 
Income deb 48 978 
Income deb 40-1078 


Conv deb 5s 
8-year 86 with warr.1940 
8s without warrants. 1940 


Assoc Gas & Elec Co— 
Cons ref deb 448..1958 
Sink fund ine 4s. ...1983 
Sink fund ine 4}4s-.1983 
Sink fund ine 5s. ...1983 
Sink fund ine 5 4s. .1983 


Atlantic City Elec 3s '64 
Bellows Falls Hy El 5s 1958 


n - 
Cumberi’d Co P&L 3 Ks '66 


Dallas Pow & Lt 3 4s.1967 
eee Oe nts 
Green Mountain Pr 56.1948 


Blackstone V G & E 48 1965) 1 





Bud 
59% 
84 
40% 


21 


97% 
104% 

56 
101% 





98% 


105% 


58% 


103 


Houston Lt & Pow 3 4s "66 


Idaho Power 3%s....1967 
Iowa Sou Util 54s...1950 


Kan City Pup Serv 48.1957 
Kan Pow & Lt Ist 448 '65 
Keystone Telep 5 }4s..1955 


Metrop Edison 4s ser G ‘65 
Missouri Pr & Lt 3%s8.1966 
Mtn States Pow Ist 66.1938 


Narragansett Elec 3 4s '66 
Newport N & Ham 58.1944 
N Y State Elec & Gas oan 


4s 
North Boston Ltg D’s— 
Secured notes 3 44s. .1947 
North’n States Pr 34s '67 


Ohio Pub Service 4s..1962 
Old Dominion par 58..1951 


Parr Shoals Power fois 


Pub Util Cons 5 }4s...1948 


Bt Joseph Ry Lt Heat &Pow 
Blows “City G & E 40..1966 
Sou Cities Util 5s A_..1958 
Tel Bond & Share 5s. .1958 
Utica Gas & El Co 5s..1957 


Western Mass Co 3 (s 1946 
Western Pub Serv 5}4s ‘60 
Wisconsin G & E 3 4s. 1966 
Wis Mich Pow 3%s..1961 
Pub Service— 

















Investing Companies 





Par 
Administered Fund2nd ince* 
Affiliated Fund Inc...14 
Amerex Holding Corp...* 
Amer Business Shares. 
Amer & Continental Corp. 
Amer Gen Equities Inc 25c 
Am Insurance Stock Corp * 
Assoc. Stand Oi) Shares. .2 


poses 3 Nat Invest Corp * 
Shares 


Canadian Inv Fund Ltd...) 
Century Shares Trust...* 
Commonwealth Invest...1 


Eaton & Howard Manage 

ment Fund series A-1..-. 
Equit Inv Corp (Mass). .5 
Equity Corp $3 conv pref 1 





PRS 





— 


Cm RONIMOGH A 


at 





Bagskee & eek 


Ask 


11.76 
4.10 


21 
7ic 


Mary 
.||Mass Investors Trust. .._1 


rp 
land Fund Inc...10¢ 
Mutual Invest Fund. -.-..10 


Nation Wide Securities 25c 
Voting shares 


Clans 5 
Piymouth Fund Inc...10c¢ 
Ine Shares. -10c 
A 
TrustShs10 


Representative 
Republic Invest Fund.25c 
Royalties Management. .1 














Ine com...10c¢ 





1% 


— 
doe 


NSWNON & Wo 
SOMeHLawWS Pdi 
SNASSSES BE 


ii 2n 
‘et OS 
itie-_- 











Ask 
98 


Morgantown Water 5s 1965 
Muncie Water Works 5s '65 
New Jersey Water 5e 1950 
New Rochelle er 


Alabama Wat Serv 58.1957 
Alton Water Co 58...1956 
Ashtabula Wat Wks 5e "58 
Atlantic County Wat 5s °58 


4a 
New York Wat Serv 5s '51 
Newport Water Co 5s 1953 


Ohio Cities Water 5s ‘53 
Ohio Valley Water 58.1954 
Ohio Water Service 58.1958 
Ore-Wash Wat Serv 5e 1957 


Penna State Water— 
Ist coll trust 4(s..1966 


Birmingham Water Wks— 
5s series C 


4s 
Butler Water Co 5s...1957 


Calif Water Service 4s 1961 
Chester Wat Serv 4}4e ‘58 
Citizens Wat Co eter 


Pittsburgh Sub Wat be '58 
Plainfield Union Wat 5s ’61 
pemenens 5 A W Co a. 


Roanoke W W 5s 
Roch & LOnt Wat 5s. 1938 


St Joseph Wat 4sser A_.'66 
Scranton Gas & boson 
8 








|South Bay Cons Wat 5a ’50! 
South Pittsburgh 


series A 1 
Texarkana Wat Ist 58.1958 
Union Water Serv 54s '51 


W Va Water Serv 4s. .1961 


Dlinois Water Serv 5s A ’52 
Indianapolis a. 
lst mtge 


5s 1958 
Joplin W W Co 5s....1957 


Kokomo W W Co 58..1958 
Lexington Wat Co 54s ‘40 
Long Island Wat 5 }4s.1955 
Middlesex Wat Co 5 s '57 
Monmouth Consol W 5s 56 
Monongahela Valley Water 

5s 1950 














1960 
6s series A 1949 
a lw'msport Water Be. -.1952 














Real Estate Issues 
Reports - Markets 


AMOTT, BAKER & CO. 


INCORPORATED 


mae : 150 Broadway, N.Y. 





Bell System Tel. 
NY 1-588 








Real Estate Bonds and Title Co. Mortgage Cations 





+ “4 wry = _— Inco— 
{34 S f deb 1945 
B'way Barclay Ist 28._.1956) f21 
B’way & 4ist Street— 

lgt leasehold 6{s..1944 
Broadway Motors Bidg— 


Q 
Walnut Sts (Phila) 
iat 6s July 7 1939 


2d mtge 66 951 
103 E 57th St Ist ery 
165 Bway Bidg ist 534s '51 














Corp— 
o3Yy — 
Pi (Newark) 66 '3 
616 Madison Av 1st 8540°38 
1 Broad 


orris Apt 
----Apr 15 1937 


Bauman— 
1st 66 (Bklyn).....1942 
ist 634s (L 
Metropolitan 

















61 
£25 


1946) [244 


29 


[34% 
f48% 
£39 


f21 


S64 





63 
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Quotations on Over-the-Counter Securities —Friday Jan. 28 Concluded 


























— = 


Tennessee Products Common 


H. S. EDWARDS & CO. 


120 Broadway, New York 
Tel. REctor 2-7890 Teletype N. Y. 1-869 ' 
Union Bank Building, Pittsburgh 
































Foreign Stocks, Bonds and Coupons 
Inactive Exchanges 


WALTER E. BRAUNL 


52 William St., N. Y. Tel. HAnover 2-5422 

































WICKWIRE SPENCER STEEL 


New Common 


52 Wall Street, New York City 
HAnover 23-3080 A. T. & T. Teletype N. Y. 1-1642 




















SYLVANIA INDUSTRIAL CORP. 
C. E. UNTERBERG & CO. 


New York Security Dealers Association 
Members { Commodity Hochenee. Inc. 





61 Broadway, New York | aed ee Oo 











Industrial Stocks and Bonds 














Par; Bid Ask Par, Bid Ask 
Alabama Mills Inc. ..-...-. bd 3%| 4%||Pathe Film 7% pref..... * 99 now 
American Arch_._......- *| 26 31 ||Petroleum Conversion.-..1 % 
American Book .....-.- 100; 49 53 Petroleum Heat & Power_* 3%) 4% 
American Cynamid— Publication Corp com_...* ala <i 
5% conv pref__.-.--..-. 10} 11%; 12 Remington arms com _...* 3% % 
American Hard Rubber— Scovill Manufacturing..25| 2334) 25% 
8% cum pref__._... 100} 82 .--||Singer yr weaeeee 230 |235 
American Hardware....25) 1934) 20%4,|Singer Mfg Lid_____...-.- 4%| 5% 
Amer Maize Products_...*| 13 16 ;|Skenandoa Rayon Corp.-.* 6 8 
American Mfg 5s pref..100} 70 75 — Screw......-- 20; 28 30 
Andian National Corp...*| 49 51 ||Stromberg-Carison Tel Mfg 6 7 
Art Metal Construction.10| 17%| 19||Sylvania Indus Corp...-.. * 613%) 15% 
Bankers Indus Service A.*} ._...| 7 
Belmont Radio Corp....* 3%| 5%||Tayior Wharton Iron & 
Beneficial Indus Loan pf.*| 514} 53 Steel common.-........ 9 10% 
Bowman-Biltmore Hotels ‘Tennessee Products... .. *| 2% 3% 
st preferred. ....... 100) 7 10 ||Trico Products Corp...-.. *| 35%] 36% 
Burdines Inc common....1 5%| 8 |/Tubize Chatilioncum pf.10} 80 87% 
United Artists Theat com. * 1%! 1% 
Chic Burl & Quincy ...100}) 45 50 |/United Merch & Mfg com * 7 8% 
Chilton Co common....10 4%, 5}||United Piece Dye Works_* KB vn 
Columbia Baking com...* 4 6 Preferred..........- 100 34%) 4% 
$1 cum preferred__.... *| 11%) 14 
Crowell Publishing com..*| 29 32 Warren (Northam)— 
$7 preferred__.....- 100} 109 .--|| $3 conv preferred._._.. * 41% - 
Dennison Mfg class A. ..10 1K| 2|\Weich Grape Juice com..5| 154%} 18% 
Devoe & Raynolds B com ~ 31 35 7% wpreferred....... 100} 105 eae 
Dictaphone Cor a sa + 39 || West ve Pulp & Pap com.* a7 4 
— |S @ 3 4. 9. 
Dixon (Jog) Crueibie...100| 48 52 || Wess Dairies Inccom vtc 1 1%) 2 
uglas 17 20%|| $3 cum preferred...... 15%!) 17K 
Draper Corp 58 62 || White Min Spring— 
Federal Bake Shops 3%i| 4 7 ist preferred. ._.. 95 
14%) 19%||Wiekwire Spencer Stecl__* 6K%| 7K 
say —— — ye LL 23%4| 3%||Wilcoxr & Gibbs com....50) 13 16 
1%| 2%||WJR The Good --5] 25 27 
Garteex “aes com... 40 ¢ orcester Salt_.......-. 50 55 
17 
Good Humor Cor 5 6 || York = ane einitin 9 10 
Graton & Knight com.____ esis 5% Wane tb eGo cn | os” a” 
i %]| 41 oung ao 8) Co com...100| 90 |100 
Great Lakes 8S Co com... 31 33 ween 126 — 
Great Northern Paper. _.25 28%} 30% 
Harrisburg Steel Corp..-.5| 7%| 4% ds— 
Kildun Mining Corp....- My %)|American Tobacco 48.1951; 107 — 
King Seeley Corp com _.-_.1 6%, 8%;j|Am Wire Fabrics 78..1942); 45%] —_.. 
Lawyers Mortgage - % %||Bethlehem Steel 3348.1952;¢  __.| ___ 





Ist 6% preferred_...100) 110 fy Ist conv s f 6s_...-- 19 87 89 
2d 8% preferred... .. 1 113 .--||Cudahy Pack conv 43.1950 _..| 94% 
acfadden Pub common. * 5% 7% mt. a ie ees 
hakaesnnaenne 45%) 48% D Rock Oil 78... ..1937 3%) 75 
Merck & Co Inc common.1 1 Haytian Corp %_.... 1938 At iB 
eta aid 100} 11334} -.-||Kelseey Hayes Wheel Co— 
Mock Judson & beeen Conv deb 68_...... 1948}  _...] 80 
a ante 100} 75 ees: ag vs (Glenn L)— 
Muskegon Piston Ring.2 9%] 10%)| Conv @s.........-. 1939] 140 |150 
National Casket_....... *| 43 46 Nat Radiator  enges 1946) f14%| 18% 
Preferred__........... *| 109 ...||N Y¥ Shipbuilding 58..1946}) 82 eas 
Nat Paper & Type com... z%l 5% 
sale delete 100} z20 23 =||Seovill Mfg 5%4s_._..1945] 107 {108 


5% pre 
New Britain Machine....*| 2014] 22% ie — — Products. 
st 68 assented _.___ 1942 1 22 
Preferred 6% WestVa Pulp& Pap 5 43 '52 % is 
Northwestern Yeast...100) 50 52 || Witherbee Sherman 6s 1944) s37 39 
Norwich Pharmacal_-__-. 6 3434) 36%||Woodward [ron— 


























Ohio Leather common... 12 17 | ae 1962} 101%/1 
Ohio Match Co......... ad 74%| 8%)| 2d conv income 5s-_-1962 93° 7” 
Sugar Stocks 

Bid | Ask Par 
Cuban Atlantic eugar...10 11%} i3 Haytian Corp Amer..... s he —. 
Eastern Sugar Assoc_.... 6%| 7%||Savannah Sug Kefcom_..1} 30 32% 
ets > Sage i 15%] 17 ||West Indies Sugar Corp..1 3%| 4% 




















* No par value. a interchangeabie. 6 Hasis price. 4 C . E 

JS Fiat price. a Nominal quotation. w st When issued. we With stock. “~~ 
Gividend. y Now selling on New York Curb Exchange. 2 Ex-stock dividend 

t Now listed on New York Stock Exchange. 

3 Quotations per 100 gold rouble bond, equivalent to 77.4234 grams of pure gold. 
§ Ex 25% stock dividend Jan 27tn. 

























































Foreign Unlisted Dollar Bonds 





Bid | Ast bid | Ask 

Anhalt 7s to......-.- 1946} £17%| 203¢4||Hansa SS 6s stamped.1939/ /80 che 
Aptioguia 8g_.....-.. 1946] f17 20 6s unstamped ----..- 1939} 95 obe 
Bank of Colombia 1-1 s18 20 Housing & Real Imp 7s ‘46; /18 «be 

eM RS Be 1948; f18 20 Hungarian Cent Mut 7s '37| £18 obo 
Barranquilla 6e'35-40-40-48 si2 14 ||Hungarian Ital Bk 7348 '32] f18 «be 
Bavaria 6448 to_...-- 1945' f1834| 2044||/Hungarian Discount & Ex- 
Bavarian 4 rca Cons change Bank 7s....1936) /24 oée 

Cities 7s to._...... 1945} f14 17 
Bogota (Colombia) 6348 °47| £1234) 133 ||Liseder Steel 6s____._- 1948} f19%4} .--. 

SSS eS Pe 1945) s9 10 ||Jugoslavia 58 funding.1956) 56 58 
— (Republic) 88.1947; £3%| 41<||Jugoslavia 2d series 58.1956) 56 58 

ithtbbenigakenws 1958} 3%) 4%|| Coupons— 

as PERRO IIS 1969} f3%| 4% Nov 1932 to May 1935] /60 ane 

OORT aS 1940} f6%) 8% Nov 1935 to May — 44 ose 
Brandenburg Elec 3.71953 f18 | 21 ||Koholyt 6}48_-...---- 1943) f19 | 22 
Brazil funding 56..1931-51| 29 32 Land M Bk Warsaw 8s al 159 eco 
Brazil funding scrip. ----.- - 44 .-.||Leipzig O’land Pr 6348 '46] /19%4| --- 


Bremen (Germany) 7s. 1985 f16 | 20 ||Leipzig Trade Fair 78.1953) f19}4) -~-.- 


RPS as SS 1940] f1434| 18%||Luneberg Power Light & 
British Hungarian Bank WOE This cadcdeta 1948} S19%} --- 
| EPP 1962} f28 ewe 
Brown Coal Ind Corp— Mannheim & Palat 78.1941} /19 swe 
ME, cick cnsceukeé 1953} f20 ...||Meridionale Elec 78...1957| /61 63 
Buenos Aires scrip______-- 153 66 ||Munich 7s to........ 1945) /18%]} 21% 
Burmeister & Wain 68.1940} 116 ...|}/Munie Bk Hessen 7s to *45) /18 20 


Municipal Gas & Elec Corp 
Caldas (Colombia) 7448 '46| £7%| 8% Recklinghausen 7s8__1947| /18 20 
Cali (Colombia) 78...1947] S12} 14% 

Callao (Peru) 7448....1944) /6 7%||Nassau Landbank 6}48 '38| /25 27 
Cauca Valley 7448s_...1946] £834; 9%4||/Nat Bank Panama 

Ceara (Brazil) 88___.. 1947! 73 5 (A & B) 6}48.1946-1947] 94 coe |} 




















Central German Power (C & D) 6348_1948-1949 94 ide 
Madgeburg 68... .- 1934) /22 ...||Nat Central Savings Bk of ‘ 
Chile Govt 6s assented....| /13 | 16 Hungary 7}48-----. 1962] /18 eos 
7s assented..........-.- S13 16 National Hungarian & Ind 
Chilean Nitrate 56....1968) /66 | 68 Mtge 7s.......-..- 1948} /18 eon 
City Savings Bank North Geman Lloyd '47| J9834|100 
Budapest 7s. -...-- 1953) /20 1 Mitinteiadivadened 1947! 56 59 
Colombia 48_....._-- 1946) /35 38 ||Oberpfals Elec 7s_...1946) /19 | 21 
Cordoba 7s stamped-_.1937| /66 69 oo 1 “yore State 
Costa Rica funding 56. °51) f15 | 18 Me Win diistaiieanncins 1945} f18 | 21 
om Rica Pac Ry 780 49) S15 18 ||/Panama red 6}4s8_...1952] [24 27 
sin So gob stiibbbeaiitaht ioc 949) f15 18 ||Panama 5% “peptone ee 
Cundinamares 6340. -21960 7%| 8 {|Poland 3s.......- ..-1956| 136%) 38% 
Dortmund Mun Util 6s '48|) 419%} ---|| Coupons._... 1896-1987 £3744) --- 
Duesseldorf 7s to...-- 1945] f17%| -~--||Porto Al Set £8%| 9% 
Duisburg 7% to------ 1945] f17%\| --- Peseneas Church Ger 
East Prussian Pow 68.1953) /18}4| 22}4}|_ many) 7s..----.-.-. figs} --- 
Electric Pr (Germ) 6He | = f18%4| 214||Prov Bk Westphaila be 33) S24 one 
| ae f184| 21}4||Prov Bk Westphalia 6s '36) /24 «on 
European Mortgage - = I aie lind ie ces 1941] f17 epee 
vestment 7}¢8 1966] [34 .--|/Rhine Westph Elec 7% qn 150 ion 
7448 income. _.-._1966 Th Fi WER S17 pete 
Wii vicintindiecnnt ase Rin ds Jansivo 63.2. "1983 (8%i 9% 
7s income.._...- 20 ..-|/Rom Cath Church 6}4s '46| /1834| 22% 
Frankfurt 78 to..---.- _..{]R C Church Welfare 7s '46| /18%] 22% 
French Nat Mall 88 . a 107 Royal Dutch 48_..... 1945] 130 ene 
Geisenkirchen Min 68.1934 ..-||Saarbruecken M Bk 68 '47| /19 sow 
TR EES — ...| Salvador 7%-..---.-.1957) /19%) ... 
iisneoddsntsuannn devi 7s ctfs of deposit.1957) /15%4| 16% 
German Ati Cable 7s- i948 £40 45 4 a ae £8 ace I 
German Building & Land-| | (|| 8@.-..-.-.-------- 1948] f27 one 
bank German Con ee wbeteu 1948} /20 ooe “a ctfs of deposit.1948} /22 ooo 
nversion Offi Santa Catharina (Brazil) 
Se oedemm 1946] £30%| 31%|| 8%-.-.-.----------1947 


Funding 3s fo ji 
Int ctfs of dep July 1'38| /85 | 95 ara Fe stamped _ 1942 i" 65% 























defaulted coupons:| | i || Serip.....-- --.------ 80 oan 
July to Dec 1933._...-.- S58 .--||Santander ee 78.1948] f7!é) 8% 
Jan to June 1934.....-.- 40 ---|/Sa0 Paulo (Brasil) 66. .1943 fw" gh 
July to Dec 1934....... £37 .--||/Saxon Pub Works ne 19 “se 
Jan to June 1935_.....- [35%] ---|| 6)68-------------- fig snc 
July to Dee 1935......- 134 ..-||/Saxon State Mtge 0771947 S19 ont 
Jan to June 1936....... 132%%| ~-.||Siem & Halske deb 68.2930//385 405 
July to Dec 1936......- 431 .-.||/State Mtge Bk Jugationts 
Jan to June 1937......- 26 28 pies, FPR eet: 1956} /59 61 
July to Dec 1937 _... _. i= P| _— _— YRGSRERE RED. 1956} 59 61 
Jan. to June...-... 1938) £23 upons— 

German scrip........-...- f6%| 6% Oct 1932 to April 1935] £64 eae 
German Dawes coupons: Oct 1935 to April 1937] 44 nat 
Dec 1934 stamped --.--.-.- f9 9}4||Stettin Pub Util 7s. ..1946) £18 21 

Apr 15 '35 to Apr 15 '37.| /18 19 ||Stinnes 76 unstamped.1936| /62 oe 

Young coupons: Certificates 4s. ..1936| /50 aon 

Dee 1 °34 stamped ------. J11%| 12% 7s unstamped--.-..-- 1946] /58 oan 

June 1°35 to June 1'37..| 14 15 Certificate: 48...1946) 46 te 
Gras (Austria) 88. .-.- 1954] 1064%| -.--.||Toho Electric 7s..... 1955] s58 62 
Great Britain & Ireland— Tolima 78......--.-- 1947) f7Ki 8% 

ert 1960-1990] 113 34)11434}| Union of Soviet Soc Repub 
Guatemala 86. ......-. 1948} f34 oan 7% gold ruble...-.- on $86 80} 91.41 
Hanover Hars Water Wks Unterelbe Electric 6s. . 18 21 

Ge vnckecescutssue 1957} f17%]} 20 Vesten Elec Ry a teat f18 21 
RGN: 2cinctncsnne 1953! 75 85 |!Wurtemberg 7s to....1945! f18 21 

JS Flat price 
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CURRENT NOTICES 


—Joseph M Pratt is retiring as senior Vice-President of H. C. Speer & 
Sons Co., Chicago, and will leave with his family for Florida. Mr. Pratt 
has completed 30 years of service with the Speer firm, having started in 1907 
in the sales department, later becoming head of the buying department, 
then Treasurer and Vice-President. While not actively engaged in ad- 
ministering affairs of the firm during the past few years, he has continued 
to serve them in an advisory capacity. 

As an authority on municipal finance, he has gained a nation wide reputa- 
tion, and his services as expert counselor have been in demand both by 
borrowing municipalities and investing institutions. 

No successor has been appointed, but an announcement is expected 
shortly. 

—Margin accounts and the new Federal Reserve Regulations are dis- 
cussed in the current Review of Estabrook & Co., 40 Wall St., New York 
City. 

—Hardy & Hardy, 11 Broadway, New York City, have prepared a 
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“‘Comparison of Ten Mutual Investment Trusts.”’ 
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FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 


The following additional registration statements (Nos. 
3582 to 3584, inclusive, have been filed with the Securities 
and Exchange Commission under the Securities Act of 1933. 
The total involved is approximately $20,974,700. 

Consolidated Sierra Mining & Milling Corp. (2-3582, Form A0O1) of 
San Francisco, Calif., has filed a registration statement covering $800,000 
5% 10-year convertible debentures, due 1947, to be offered at 89%. 

Registration also covers 320,000 shares common stock no par value and 
160,000 stock purchase warrants. Of common shares registered, 160,000 
are to be reserved for conversion of the debentures and 160,000 are to be 
reserved for purchase warrants at prices ranging from $5 to $10 a share. 
Of the purchase warrants registered, 40,000 are to be issued to the President 
of the company for services and 120,000 are being issued to the underwriter. 

Pr will be used to purchase Oceanic Quicksilver Mine, for mining 
and milling equipment, and for payment of Reconstruction Finance Corpo- 
ration notes and for working capital. Ray T. Haas will be the underwriter. 
William N. Albee is President of the company. Filed Jan. 22, 1938. 

Fyttie Service Electric & Gas Co. (2-3583, Form A2) of Newark, 
N. J., has filed a registration statement covering $9,201,100 of 8% first 
and refunding mortgage bonds due in 2.37 to be used in exchange on a par 
for par basis for the outstanding capital stock of South rey 4 Gas, Electric 
é _— Co. The Essex & Hudson Gas Co. and the Hudson County 

as Co. 

The company also registered $8,454,600 of 5% first and refunding mort- 
gage bonds due in 2037 to be used in exchange on a par for par basis for 
the outstanding capital stock of The Paterson & Passaic Gas & Electric Co., 
the Gas & Electric Co. of Bergen County, the New Brunswick Light, Heat 
& Power Co. and the Newark Consolidated Gas Co. Both issues are under 
a plan to merge the above companies into the registrant. No underwriter 
was named. Thomas N. McCarter is President of the company. Filed 
Jan. 22,1938. 

Massachusetts Mutual Investment Fund, Inc. (2-3584, Form Al) of 
Boston, Mass., has filed a registration statement covering 20,000 shares 
of $5 par common stock. The stock is to be offered to the public at $50 
per share and later at the market. Proeceds are to be used for investment 
purposes. William J. Anderson, Jr., who is President of the company, 
will be underwriter of the issue. Filed Jan. 26, 1938. 


The last previous list of registration statements was given 
in our issue of Jan. 15, page 430. 
~~ 


Abitibi Power & Paper Co., Ltd.— Appeal Filed— 

On behalf of the bondholders’ septeemaye committee, an application 
was made to the Supreme Court of Ontario in Toronto Jan. 24 for leave 
to appeal from the judgment of Mr. Justice McTague dismissing the 
trustee’s motion for the sale of assets of the company. 

Commenting on the application for leave to appeal, J. P. Ripley, Chair- 
mand of the bondholders’ representative committee, stated that the posi- 
tion of the bondholders’ representative committee will be set forth in a 
letter to be sent to the bondholders at an early date. 


Earnings for Month and 12 Months Ended Dec. 31 

Period End. Dec. 31— 1937—Month—1936 1937—12 Mos.—1936 
E before charges 

for deprec., bond int. 

and income taxes_... $280,822 $211,655 $4,662,849 $2,146,903 

G. T. Clarkson, receiver reports, ‘‘Shipments of newsprint in the month 
of December amounted to 46,772 tons against 47,153 tons in November 
and 32,265 tons in Dec., 1936. Present indications are that shipments for 
Jan., 1938, will not likely exceed 40% of those for Dec., 1937. 

‘Shipments of bleached sulphite pulp amounted to 1,893 tons in Dec., 
1937 against 3,364 tons in November and 5,245 tons in Dec., 1936. Present 
indications are that shipments of bleached sulphite pulp for Jan., 1938 
will be approximately the same as in Dec., 1937."’—V. 146, p. 586. 


Acme Tap RR.—Abandonment— 

The Interstate Commerce Commission on Jan. 19 has issued a certificate 
permitting abandonment, as to interstate and foreign commerce, by the 
company of its entire line of railroad, extending from a connection with the 
Fort Worth & Denver City Ry. at Acme to Agatite, approximately 1.51 
miles, all in Hardeman County, Texas, and abandonment of operation 
thereof by the Fort Worth & Denver City Ry. 


Advance Aluminum Castings Corp.—Earnings— 








Period Ended Oct. 2, 1937— 3 Months 9 Months 
PEERS Eas nadannecte dwendwnceasenanyana> $557,226 $1,853,999 
TO NG os oe ws a Sin ie Sh Bh mbes a Sn dln bin oi 32,571 103,598 


x After deductions for operating expenses and normal Federal income 
, but before provision for Federal surtax on undistributed earnings .— 


ch 
V. 144, p. 4163 
Akron Canton & Youngstown Ry.—Farnings— 


1937 1936 1935 1934 
Gross from railway --.-- $136,253 $210,379 $179,415 $149,680 
Net from railway-_-...- 11,183 82,963 64,874 59,869 
Net after rents_.---_--- 7,382 47,069 41,122 36,534 
wean bas calbwr 2,122,096 2,264,738 1,986 

railway~-.-- ° d - . 1, 442 1,721,879 
Net from railway--.-.-.- 662,707 854,035 651,495 579,556 
Net after rents_...---- 306,525 483,150 383,048 286,761 


—V. 146, p. 98. 


Alaska Mexican Gold Mining Co.—Dissolution— 

P. R. Bradley, President, in a letter to the stockholders, says in part: 

bee a oy received, in exchange for its former position in the old 
Treadwell Yukon Co., Ltd., 40,935 shares of the successor tion, 
Treadwell Yukon Corp., Ltd. The position formerly held in eadwell 
Yukon Corp., Ltd., was relinquished for shares of the successor compan 
as follows: or loans and accrued interest, 27,836 shares; for stoc 


holdings (old company), 13,099 shares. 








These 40,935 shares constitute practically the entire assets of your 
company as there are no mining properties and but a small amount of 
cash, believed to be not more than sufficient to take care of current dis- 
solution expenses. Therefore, company’s assets are now in a form which 
will permit of ready distribution, so that the way is now clear for a final 
payment to the stockholders, completing the liquidation first begun in 
1927. Under the circumstances, there being no longer any reason for 
continuing in business, directors, at a special meeting held Jan. 14, 1938, 
have unanimously voted in favor of dissolution of the company and sub- 
mission of the matter of dissolution to the stockholders at a special meeting 
to be held Feb. 7, 1938. ny 

After satisfaction of all known indebtedness, it is anticipated that the 
only asset remaining will consist of Treadwell Yukon Corp., Ltd., common 
stock equivalent to one share for each 4.4 shares of company’s stock 
(10-44ths share per Alaska Mexican share). If dissolution is authorized, 
in order to obtain the final liquidating dividend, certificates, bearing 
dividend warrant number 81 and subsequent warrants should be sent to 
Bank of California, N. A., San Francisco, Calif., on or after Feb. 11, 
which certificates will be canceled and certificates for the new stock issued , 


Alabama Great Southern RR.—Earnings— 


December— 1937 1936 1935 1934 
Gross from railway - ---- $475,347 $543,112 $430,197 $381,096 
Net from railway------ 145,319 143,350 137,088 109,624 
Net after rente._....-- 122,048 37,773 76,313 95,879 

From Jan. 1— 

6,529,137 5,259,594 4,888,350 


Gross from railway----- 
Net from railway--- -- 
Net after rents.-..--..-- 
—V. 146, p. 98. 


Alaska Treadwell Gold Mining Co.—Dissolution— 

P. R. Bradley, President, in a letter to the stockholders, says in part: 

The plan of reorganization of Treadwell Yukon Co., Ltd., having ome 
effective, your com pany (as a major creditor and stockholder) has received, 
in exchange for its former position in the old company, 382,800 shares of the 
successor corporation, Treadwell Yukon Corp., Ltd. The ition formerly 
held in Treadwell Yukon Co., Ltd., was relinquished for shares of the 
successor company as follows: For loans _and accrued interest, 344,948 
shares; for stock holdings (old compony) , 37,852 shares. 

As a part of the general plan of reorganization, Treadwell Yukon Co., 

., recently assigned to your company its claim against Alaska United 

d Mining Co., to whom your company then offered settlement in full 
of all claims for loans and accrued interest approximating $382,000 in 
return for the latter company’s holdings of Treadwell Yukon Corp., Ltd., 
stock, amounting to 17,200 shares. 

The acceptance of this offer by the Alaska United Gold Mining Co. 
increased your company’s holdings of Treadwell Yukon Corp., Ltd., stock 
to 400,000 shares, and has cleared the way for dissolution of the company 
and distribution to the stockholders of its remaining assets. The only 
other asset in addition to these shares is a sum of money on deposit to 
the credit of your company representing unclaimed dividends accumulated 
over a ected of years amounting to slightly in excess of $6,100. After 
deducting all expenses of dissolution, it is estimated that there will remain 
approximately $5,600, or 2.8 cents per share in cash in addition to two 
shares Treadwell Yukon Corp., Ltd., stock, for distribution to each share 
of your company’s stock. uch distribution will mark the final step in 
the liquidation of your company which was first beggun in 1924. 

The directors, at a special meeting held Jan. 14, 1938, unanimously 
voted in favor of dissolution of the company and submission of the matter 
of dissolution to the stockholders at a special meeting to be held Feb. 7, 
1938. If dissolution is authorized, final me mer dividend will be 
payable upon surrender of your Alaska Treadwell Gold Mining Co. cer- 
tificates for cancellation, on and after Feb. 11, 1938, to Bank of California, 

, San Francisco, which certificates must bear dividend warrants 


N. A. 
numbers 121 to 132 inclusive.—V. 126, p. 2315. 


Alaska United Gold Mining Co.—VFinal Distribution— 

At the special meeting of stockholders held Jan. 7, in excess of 60% of 
the outstanding stock was represented either in person or by proxy. The 
stockholders unanimously confirmed the action of the directors in voting 
to accept the offer of the Alaska Treadwell Gold Mining Co. of full settle- 
ment of itsclaim against this company, pmenere. to apgrentnatedly 
$382,000, in return for the 17,200 shares Treadwell Yukon Corp., Ltd., 
stock held by thiscompany. This transaction will have the effect of freeing 
this company from all liabilities other than expenses incurred in dissolution, 
but will also divest it of all assets other than certain funds on deposit to 
the credit of the company representing unclaimed dividends accumulated 
over a period of years, amounting to about $3,300. 

Inasmuch as dissolution of company and winding up of its business, 
including pro rata distribution of the remaining assets, was also authorized 
a distribution of 1.8c. per share in final and complete liquidation was 
declared, payable Jan. 24. This will constitute the only payment to the 
stockholders in liquidation and will terminate the affairs of the company, 
as there are no mining properties or other assets. 

In order to obtain this dividend, stock certificates must be surrendered 
for cancellation to Bank of California, N.A. (stock transfer department), 
400 California St., San Francisco, Calif—V. 146, p. 98. 


Allegheny Steel Co.—No Action on Common Dividend— 


Directors at their annual meeting held Jan. 26 took no action on the 
yment of the dividend on the no-par common stock ordinarily due in 


arch. 
Dividends of 40 cents per share were paid on Dec. 16, last, and each 
three months previously.—V. 145, p. 2833. 


Allied Mills, Inc. (& Subs.)—Earnings— 


7,328,179 
,997,600 1,714,587 932,758 981,067 
1,252,744 905,801 429,547 661,908 








12 Months Ended Dec. 31— 1937 1936 1935 
— WRN ne kc ce $1,338,155 $2,555,239 $2,126,891 
Shares common stock_._.__....----- 46, 886,888 886,888 
Earnings per share. _...._...------ $1. $2.88 $2.40 
x After interest, taxes, depreciation, &c., including provision for surtax 
on undistributed profits.—V. 145, p. 2833. 
Alton RR.—£arnings— 
»” December— 1937 1936 1935 1934 
Gross from railway -..-.- $1,377,660 $1,609,147 $1,283,674 $1,054,042 
Net from railway_.-..--. 336,268 555,240 386,187 199,976 
Ne after conte inca da def6 685 285,333 193,210 9,505 
rom Jan. 1— 
Gross a from railway... 16.886.836 16,417,007 13.965 .913 18.159.346 
et railway...... d , ’ ’ ’ ’ ’ ’ 
Net after rents-....... 712087 777.710 def416.226 + 221040 
—vV. 146, p. 98. 
American Eagle Fire Insurance Co.—Bal. Sheet Dec. 31. 
1937 1936 1937 1936 
Assets— $s $ TAabilities— $ 
Bonds and stocks. 11,829,651 14,662,427| Unearned prems-. 3,078,282 3,062,562 
Prems. in course of Losses in process of 
. collection -...-- 590,133 ss on gg seg -- 699,687 734,678 
nterest accrued -- 29,721 8, Reserve for xes 
Cash on deposit & = a. ae i 197,050 190,050 
le r other 
sacaaeaasenmeised ee: ae a. 200,000 200,000 
CE tin eaccee 1,000,000 1,000,000 
Net surplus-_-.--.-.-. 8,111,618 11,120,330 
Fetes so sassus 13,286,638 16,307,620 Bete ss cs csase 13,286,638 16,307,620 





—V. 145, p. 1407. 
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American Arch Co.—Dividend Reduced— 

The directors have declared a dividend of 50 cents per share on the 
capital stock, no par value, payable March 1 to holders of record Feb. 18. 
This compares with 75 cents wd on Dec. 21, Dec. 1 and on Sept. 1, last; 
50 cents paid on June 1 and March 1, 1937; 75 cents paid on Dec. 1 and 
~~ + 1, 1936, and regular quarterly dividends of 25 cents per share dis- 
tributed each three months previously. In addition a special dividend of 
75 cents was paid on Dec. 21, 1936, and an extra dividend of 25 cents per 
share was paid on Dec. 24, 1935.—V. 145, p. 4106. 


American Forging & Socket Co.—Com. Div. Deferred— 
Directors at a meeting held Jan. 21 deferred action on the common 
dividend ordinarily due March 1. A dividend of 25 cents was paid on 
- 1, last; 50 cents paid on Aug. 24, last; 25 cents on July 1 and on June 1, 
ae — in previous quarters dividends of 20 cents per share were dis- 
uted. 

W. 8S. Saunders, President, stated that the present action was taken ‘“‘to 
conserve cash, due to present severe recession in business and inability 
to see any definite indications of improvement. 

Company's Operations are on a profitable basis, but not sufficient to 
warrant a distribution of cash at this time.’’—V. 145, p. 3965 


American Furniture Mart Building Co., Inc.—£arns. 

















all Mos. 
Years Ended Ended Cal. Years 
Period— Nov.30'°37 Nov.30'36 Nov. 30°35 b 19; 
Gross revenue_________ $1,419,839 $1,259,802 $1,033,366 c$1,239,253 
Operating and adminis., 
expenses, taxes, &c___ 595,994 586,636 440,435 461,509 
Net oper. income____ $823,845 $673 ,166 $592,931 $777 ,744 
Int. on funded debt__-_- 207 ,935 216,167 205,128 452 ,423 
Other expenses_______- 9,135 4,973 6,477 31,429 
Federal income taxes___ e44,464 eee Seed ~~ Sooke 
Net income... _._..- $562,311 $442,025 $381,326 $293 ,892 
Depr. on bidg. & equip_- 250,000 250,000 229,167 322,340 
ortization reserve__ 36,424 44 ,037 2,312 37, 
Miscell . deductions -___. 198 ,569 206,291 i hime 
Balance, deficit. .---- prof$77 ,319 $58 303 d$75,267 $66,122 
Divs. on pref. stock__-- See, 320) Pe) oe ee ok ST ae 
American 


a American Furniture Mart Bldg. Corp., Jan.-l-Aug. 2. 
Furniture Mart Bldg. Co., Inc., Aug. 2-Nov. 30. b American Furniture 
Mart Bldg. Corp. c Includes discount on company’s bonds purchased 
for sinking fund of $94,030. d Applicable to corporation $37,905, appli- 
cable to company $37,362. e Includes $8,163 applicable to prior years 
and $2,500 surtax on undistributed pee for 1937. 

Note—Revision during the year of depreciation provisions and amortiza- 
tion of bond and scrip discount and expense had the effect of reducing 
such charges for the current year by approximately $8,800. 


Balance Sheet Nov. 30 








1937 1936 1937 1936 
Assets— $ $ Ltabdtlities— $ 3 
Land, bidg., equip- lst (closed) mtge_. 6,816,000 7,089,000 
ment, &c....-.- 11,324,403 11,501,486} Oth. long-term dt. 511,743 532,224 
Se ee 679,939 520,459 | Local taxes ___.—- 124,993 126,624 
Accounts rec___-- 94,158 86,789} Accrued bond int. 170,400 177,225 
Inventories - _ - - - 4,722 7,742 | Cash in spec. acct - 34,696 35,476 
Cash dep. in spec’! Accts. payable, &c 34,008 23,985 
eee 34,696 35,476 | Prov. for Fed. inc. 
Other receivables. 3,860 32,043 CE céientene 37,500 10,000 
Deferred charges... 330,951 395,639 | Deferred income- - 72,683 47,739 
Preferred stock... 3,572,500 3,583,000 
Common stock... 362,480 362,480 
Capital surplus... 582,582 519,099 
Earned surplus. --. 153,145 72,784 
Pe icanans 12,472,730 12,579,635 Rs 6 5% watlg cel 12,472,730 12,579,635 





—V. 145, p. 3809. 


American General Corp.—Report for 1937— 


David M. Milton, President, says in part: 

During the first six months of 1937 the corporation redeemed the 5% 
debentures, aggregating $17,893,000, originally issued by International 
Securities Corp. of America, Second International Securities Corp. and 
Reliance Management Corp., which it had assumed. Corporation has 
arranged with banks lines of credit providing for short-term borrowings on 
a secured basis for a maximum of $7,800, Such bank borrowings as 
of Dec. 31. 1937 amounted to $2,250,000. 

On Dec. 23, 1937, the corporation retired the following shares of its con- 
vertible preferred stock, repurchased since formation of the corporation 
and herd in its treasury: 971 shares of the $3 dividend series, 2,761.4 shares 
of the $2.50 dividend series and 28,127.6 shares of the $2 dividend series. 

The investment advisory committee was discontinued at the close of the 
year. 

The balance sheet indicates that net assets amounted to $19,498,055, 
which is equivalent to approximately $101.54 per share of preferred stock 
outstanding, and net assets share of outstanding common stock were 
approximately $6.09 after Gaecting $50 (preference in liquidation) per 
share of such preferred stock and accrued dividends thereon. 

The consolidated income statement for the year ended Dec. 31, 1937. 
was given in V. 146, p. 587. 


Consolidated Statement of Surplus for the Year Ended Dic. 31, 1937 
Surplus from 
Undistri uted 








Profits and Capital 
Income Surplus 
Balance, Dec. 31, 1936.....-..-.-.- $2,975,354 $28,862,252 $31,867 ,606 
Excess of income over oper. exps. for 
year ended Dec. 31, 1937.-..----- $478,927 
Net loss on sales of securities for year 
ended Dec. 31, 1937, compu on 
average cost basis............-.- 361,004 
$117,923 
$3,093,277 $28,892,252 
Add'l ope. of red. & refinanci of 
5% debs. applicable to year 1936_- 11,096 
Premium of 14% & exps. of red. on 
$12,986,000 prin. amt. of Internat’l 
Securities Corp. of Am. 5% debs. 
assumed by corp. on Nov. 23, 1935, 
and redeemed on June 1, 1937__--- 205,330 
ii. oe weuervs for ot oe Lp 36,240 
. applic. to peri or ov. 
“3 1935 ESS ea SE 27 RE $8 427 
Write-down of net invest. in 50 Pine 
DT Ci ncascetuccmanes cade 289,050 
Dividends on preferred stock.......- 422,641 
$964 358 
Excess of net cost of pref. & com. stks. 
repurchased (incl. pref. stock re- 
tired) and held in treasury over par 
values thereof ($1 and 10c. per share, 
ITE acintis co o.se Aets Eeline eae 1,854,494 
Approp. for aad’l reserve for conting’s 400.000 
$2,262,921 
Balance Dec. 31, 1937........-..- $2,128,920 $26,629,331 $28,758,250 


Note—Calcula general market securities at market quotations and 
the investment in the common stock of First York Corp. at ite underlying 
net asset amount, the approximate unrea:ized ap tion or depreciation 
in securities owned was: 




















Chronicle 741 
Appreciation as at Dec. 31, 1936 (less provision for Federal 
normal income tax of $1,010,000) ----..------..-.---.-..- $6,182,337 
Deprecintian 06 G6 1908. 51, 1GSl ccccccsccccéccccocsoucasbua 9,613,921 
$15,796.258 
Net loss on sales of securities for the year, as shown above... .._ 361,004 
Met CONGR sdciktndaiwebiétinthins ddan Ghetedaibheswabes $16,157,262 
Consolidated Balance Sheet Dec. 31, 1936 
1937 1936 1937 1936 
Assets— $ $s Liabtlities— $ $ 
Cash in banks.._. 482,301 13,022,920] Accts. pay. for sec. 
Accts. receivable pur., not rec’d_-_ 3,310 189,878 
for securities sold Other accts. pay., 
—not delivered-_ ene 353,355 accr. exps. and 
Accts., divs. and SAE ee 145,778 191,526 
int. received... 85,518  ©¢225,916| Notes pay. to bks. 2,250,000 -_.___. 
Gen. mkt. securs__18,531,668 44,397,449] Accr. int. on debs. 
Partic. in interme- Pics atcaee 154,338 
diate credits - -- 39,320 57,385] Res. for taxes, extr. 
Ace'ts receivable legal, ace't’g & 
under contract... 308,667 600,000 other exps. and 
Inv. in Fifty Pine other contingen’s 367,175 a2,056,004 
St. Corp., 100% 5% debs. assum’'d 
EE RM og $e 1 289,773 by corp., called 
Inv. in First York for red. Feb. 1, 
RIE peak Ses.” 8 §©6“casuee 1937, incl.prems. -..... 4,906,500 
Deferred charges.-. ----.-- 89,706 |5% debs. of Inter- 
nat’l Sec. Corp. 
of Am. assumed ss ___._. 13,106,000 
Unrealized deprec. 
Pe 8,128,615 b6,182,337 
Excess of cost of 
inv. in First Y’k 
eee ee Drl,485,305 $-..... 
Pref. stock ($1 par) 192,005 208,802 
Com.stk.(10c. par) 161,721 173,515 
Capital surplus -__ 26,629,331 28,892,252 
Surplus arising fr. 
undist. profits & 
ee ee 2,128,920 2,975,354 
Tt vis ddtiniihe 22,264,319 59,036,505' Total _......-- 22,264,319 59,036,505 
a Including provision of $1,010,000 for Federal normai income tax on 


net unrealized appreciation of general market securities. If this apprecia- 
tion were reali , there might also be bn ay = thereon an excess profits 
tax and a surtax on undistributed profits, the amount of which is not 
presently determinable. b Unreali appreciation (net) of general market 
securities owned less provision for Federal normal income tax of $1,010,000. 
(if this es were realized, there might also be pees thereon an 
excess profits tax and a surtax on undistributed profits, the amount of 
which is not presently determinable.) c Including $4,361 from Fifty Pine 
Street Corp. d Accounts and dividends receivable only.—V. 146, p. 587. 


American Hide & Leather Co.—Earnings— 





6 Months Ended Dec. 31— 1937 1936 1935 
@ Operating protit.. .............- loss c$179,487 $134,368 $369,046 
Reserved for income taxes....-----.- § ------ 20,155 55,357 
PO cccbevebiwccnvdictlnnmace loss$179,487 b$114,213 $313,689 
a After agen depreciation and reserves for expenses other than income 
taxes. b No provision has been made for any surtax on undistributed 
profits. c Before inventory loss. 


The report to stockholders states: ‘‘This statement does not include 
provision for loss on inventories which, on the basis of current quotations, 
would be substantial. In the opinion of the management, current levels 
are not a reliable criterion as to the prices which may later be realized by 
the company during its present fiscal year.’’—V. 145, p. 3186. 


American Metal Co., Ltd.—WNo Action on Common Div.— 

. The directors at their meeting held Jan. 27 declared the regular quarterly 

dividend of $1.50 per share on the preferred stock payable March 1 to 
holders of record Feb. 18, but took no action on the common dividend. 

The company issued the following statement: 

“No dividend action was taken on the common stock. This is in accord- 
ance with the notice sent to our common stockholders on Dec. 24, last. 
advising that the dividend paid on that date was based on the estimated 
earnings for the year 1937 and that the board of directors did not expect 
to take any dividend action on the common stock at the January meeting.”’ 

A dividend of $1.75 was paid on the common stock on Dec. 24, last; 
50 cents paid on Dec. 1, last: an extra of 25 cents and a dividend of 25 cents 

id on Sept. 1, last, and a dividend of 25 cents paid on June 1, 1937, this 
ast being the first dividend to be paid since Dec. 1, 1930 when 25 cents 
per share was also distributed.—V. 145, p. 3965. 


American Stores Co.—Sales— 


Period End. Dec.31— . 1937—-Month—1936 1937—12 Mos.—1936 
ecneneneccessecce $11,495,430 $10,859,293 $114565,593 $113387,802 


American Water Works & Electric Co., Inc.—I/ssue 
and Sale of Notes Approved by SEC— 

The Securities and Exchange Commission on Jan. 21 issued an order 
making effective a declaration by the company regard the issue and sale 
by it of $6,000,000 promissory notes, 376% , due Dec. 31, 1939. Of such 
notes $3,000,000 are to be dated on or before Jan. 26, 1938, and the re- 
maining $3,000,000 thereof are to be dated on or before July 15, 1938. 

On or about April 26, 1937, declarant entered into a credit agreement 
with five banking institutions, by virtue of the terms of which it became 
entitled to borrow 3 to the maximum principal amount of $6,000,000, the 
ultimate maturity of such borrowing not to extend beyond Dec. 31, 1939. 
The agreement further provided that notes having a maturity in excess of 
nine months should be approved by this Commission. The company is 
given the right to anticipate maturities and it was provided that interest 
should be charged only to date of payment. The notes to be issued under 
the agreement are unsecured. The agreement recited that the company 
desired the credit pans anent financing of additions and improve- 
ments to the properties o tts subsidiaries. 

Pursuant to this agreement, declarant borrowed $3,000,000 as of the date 
of the credit agreement at the rate of 14% per annum, its obligation 
being represented by an equivalent principal amount of notes maturing 
Jan. 26, 1938. On Oct. 15, 1937, it borrowed an additional $3, ,000 at 
the rate of 2% per annum, its obligation ree | evidenced by a like aggregate 
principal amount of 7 notes dated Oct. 15, 1937 and maturing 
July 15, 1938. No declaration was filed with respect to these notes inas- 
much as opperenti they were automatically exempted from the provisions 
of the Utility Holding Company Act. 

The Commission is of the opinion that it should reserve jurisdiction with 
respect to the $3,000,000 of notes which are not actually to be issued until 
July 15, 1938. There is, of course, always a ibility that the financial 
condition of a gen may change materially in a period extending 
approximately six months into the future. Moreover, it is possible that 
the declarant will, prior to July 15, 1938, have found it possible to refund 
this floating debt by some form of permanent financing, compl ing with 
the standards of Section 7. Accordingly, the Commission, while it will 
issue its order permitting this declaration to become effective forthwith, 
will reserve jurisdiction to revoke, not later than June 15, 1938, such order 
with respect to the $3,000,000 of notes to be issued on July 15, 1938 and to 
issue an order to the declarant to show cause why such declaration should 
become effective with respect to such notes. 


Omits Common Dividend— 


Directors at a most i or ¥- 7. 26 decided to omit the Gvitent ordi- 
naril ble on Marc on the com ’s common s P r 
quarterly dividend of 20 cents per share been distributed on Dec. 16, 
last. 


H. Hobart Porter, Chairman of the company, in a statement to stock- 
nethens £6 Ne ee Lee 
n the 7 
“A large construction m, involving betterments and extensi 
to the jes of the el ic and water companies, must be carried for- 
ward. Wick entails very large ca ital pgs gy BY Ty must be 
provided by your company d 1938, and a substantial part of which 
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is for additional modern generating and transmission capacity which will 
further extend economies in operation and should increase the revenues 
of the companies. 

“The substantial recession in industry which has occurred during the 

t few months and the present uncertainty of business conditions in the 
mmediate future have made it essential that this company maintain an 
adequate cash position to assure the completion of such additions to the 
properties of both its electric and water companies so necessary to the 
maintenance of good service to its customers. 

‘You were informed under date of Jan. 7, 1938, that a plan which will 
assure the continued existence of this company’s system under the Public 
Utility Holding Company Act had been approv by the Securities and 
Exchange Commission. 

‘The company has been obliged to postpone the financing program neces- 
sary to effectuate the plan and to provide funds for such additions to its 
electric and water properties, due to the unfavorable market conditions for 
securitie 

‘In view of these circumstances the board of directors felt that the decla- 
ration of a dividend oh the common stock of the company at this time would 
be unwise.”’ 

Weekly Power Output Off 19.2% 

Output of electric energy of the electric properties of American Water 
Works & Electric Co. for the week ending Jan. 22, 1938, totaled 40,743,000 
kilowatt hours, a decrease of 19.2% under the output of 50,441,000 kilo- 
watt hours for the corresponding week of 1937. 

Comparative table of weekly output of electric energy for the last five 
years follows: 





Week End.— 1938 1937 1936 1935 1934 

Jan. 1....y36,991,000 x43,821,000 x39,207,000 x32,741,000 x28,997,000 
ae a y47,122,000 z z z 

Jan. 8.... 39,604,000 48,763,000 y43,260,000 y36,191,000 y30,818,000 

Jan. 15_.-. 40,233,000 49,494,000 44,401,000 37,637,000 32,519,000 

Jan. 22__.. 40,743,000 50,441,000 43,821,000 38,469,000 33,056,000 


x Includes Christmas. y Includes New Year's Day. z No comparable 


week.—V. 146, p. 588. 


Anaconda Wire & Cable Co.—WwNo Action on Dividend— 

Directors at their meine held Jan. 26 took no action on the declaration 
of the dividend ordinarily due on the company’s common stock in March. 

An extra dividend of $1.25 per share was paid on Dec. 18, last; dividends 
of $1 were paid on Nov. 20, Sept. 13 and on June 21, last; a dividend of 50 
cents was paid on March 15, 1937; a special dividend of $2 per share was 
paid on Dec. 22, 1936; a dividend of 50 cents in addition to a special divi- 
dend of $1 was paid on Nov. 16, 1936; 50 conte Das share distributed on 
Sept. 14, 1936, and regular quarterly dividends of 25 cents per share paid 
previously.—V. 145, p. 3646. 


Anheuser-Busch, Inc.— Stock Split-Up Voted— 

Stockholders at a special meeting held Jan. 26 approved a propose to 
split outstanding capital stock five-for-one and reduce par value to $20 from 
$100. This will increase present 180,000 outstanding shares of 900,000. 
By-laws were amended changi date of annual s olders meeting to 
second Wednesday in March.—V. 145, p. 3490. 


Ann Arbor RR.—£arnings— 


Period End. Dec. 31— 1937—Month—1936 1937—12 Mos.—1936 


Operating revenues _-__-- $274,039 $352,658 $3,920,393 $3,962,735 
epg expenses __ _ _ - 238,216 254,998 3,238,940 3,178,955 

* Fy qpersting income 9,792 66,776 294 ,065 428,221 
—Vv. "* a 


Arlington Mills—Zarnings— 
Years End, Nov. 30— 1937 1936 1935 1934 
$19,425,412 $17,729,489 $15,321,594 $10,419,647 

















ie hae cibid best de ae 
Cost of sales. ........--. 18,433,578 16,304,472 14,070,885 10,241,166 
Net oper. profit. ....- $991,835 $1,425,017 $1,250,709 $178,481 
Depreciation. _......_- 343 ,031 339 454 422,631 419,231 
Res. for doubtful acc’ts_ J ‘ , 138, 
Res. for social secur. tax 161,340 es ae 
Res. for Fed. & State tax 103 ,000 158,000 135,000 42,007 
’ Net profit for year... $342,464 $719,524 $574,077 loss$420,757 
Dividends.........--.- 267 ,616 ae) 6 —«——t(éik .288 
Shares capital stock - - _- 97,315 97 315 97,315 97,315 
Earnings per share. -__- $3.52 $7.39 $5. Nil 
Comparative Balance Sheet Nov. 30 
1937 1936 1937 1936 
Assets— $ TAabilittes— s g 
x Plants and fixed Accounts payable. 243,715 287,628 
Es 4s otino wed 7,189,650 6,866,461] Reserve for taxes. 120,053 173,550 
Cash & debts rec_. 2,771,121 3,002,158|Social sec. taxes 
Inventories _ __ . _. 4,859,249 5,572,058 withheld ___---- En ce 
Mach. & stk. taken Notes payable_... 2,350,000 2,925,000 
in liquidation. _ - 1,975 1,975| Payroll. .....---- 45,983 92,936 
Prepaid accounts - 125,661 132,361] y Net worth. _- 12,184,181 12,095,899 
, PR SA 14,947,655 15,575,012 , 14,947,655 15,575,013 
x After d tion of $6,929,625 in 1937 and $6,821,088 in 1936. 
y Represen by 97,315 shares, no par value.—V. 146, p. 100. 


Armstrong Cork Co.—Jnterim Dividend— 

The directors have declared an interim dividend of 25 cents per share on 
the common stock, no ¥ value, payable March 1 to holders of record 
Feb. 9. Dividends of cents were paid on Dec. 18, Dec. 1, Sept. 1, 
June 1 and March 1, 1937, and previously regular quarterly dividends of 
37 % cents per share were distributed. In addition, an extra dividend of $1 
was paid on Dec. 19, 1936, and an extra dividend of 25 cents was paid on 
Dec. 2, 1935.—V. 145, p. 3646. 


Artloom Corp.—New Director— 
At a meeting of the board of directors on Jan. 18, Samuel J. Johnston w: 
elected a director, succeeding D. M. Sheaffer, resigned.—V. 145, p. 3188. 


Associated Gas & Electric Co.— Weekly Output— 
For the week ended Jan. 21, Associated Gas & Electric System re net 
electric output of 86,333,480 units. This is a decrease of 6,248,555 units or 
ear 


6.7 fe below production a ago. 
output amounted to 93,809,833 unite for the week.—V. 146, p. 589. 


Associated Gas & Electric Corp.—SEC Grants Unlisted 
Trading Privileges to Some and Denies Other A pplications— 


The Securities and eens Commission has granted applications of 

the New York Curb Exchange for unlisted trading with respect to 12 securi- 

ties and has denied similar applications with respect to seven securities. 
The applications nted are as follows: 

Associated Gas & Electric Corp., 44% debentures due June 1, 1973 and 
5% debentures due June 1, 1973. 

Ataadc City Electric Co., gen. mtge. bonds, 34% series, due Jan. 15, 


Cities Service Co., 5% gold debentures due April 1, 1 
debentures due Maren. 1969. * cade netddadagem 
Cudahy Pease Co., 1st mtge. sinking fund bonds, series A, 334%, due 


Sept. 1, 1955. 
Florida Pow -, Ist mtge. 4% bonds series C due Dec. 1, 1966. 
Howson Lighting & Power Co., Ist mtge. bonds, 34 % series, due Dec. 1, 
Metropolitan Edison Co., 1st mtge. bonds series G 4% due May 1, 1965. 
New England Power Co., Ist mige. bonds series A 3 % due Nov 15, 1961. 
Northern States Power Co. (Minn.), Ist & ref. mtge. bonds 344% series 
due Feb. 1, 1967. 
= 7“ Light & Coke Co., Ist & ref. mtge. 4% bonds series D due 
une 1, x 


The applications denied are as follows: 
ted Gas & Electric Co 34%, debentures due March 15, 1978 


bref ter open y tge. 4% bonds 
ater ice Co., lst mtge. nds, ser. B - ‘ 
Cities Service Co., 5% gold debentures du ee eee 
Cumberland County P. 

Oct 1, 1966 


mtures due Nov. 1, 1963. 
ower & Light Co., lst mtge. bonds 34% % series due 
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Missouri Power & Light Co., Ist mtge. bonds 3% % series due Dec. 1, 1966. 
Pacific Lighting Corp., 44% sinking fund debentures due Oct. 1, 1945. 
—V. 145, p. 3646. 


Atchison Topeka & Santa Fe Ry. System—Larnings— 

(Includes Gulf Colorado & Santa Fe Ry.,— Panhandle & Santa Fe Ry.) 

Period End. Dec.31— — 1937—Month—1936 1937—12 Mos.—1936 
Railway oper. revs-_---- $12,919,581 $15,185,8)* $170,669,945 $157,265,504 
Railway oper. exps_____ 11,596,194 11,296,104 139,901,739 125,061,818 





Railway tax accruals___ «1,186,945 1,367,125 y12,966,276 y14,103,225 
Other debits or credits.. Dr18,079 Dr68,575 Dr724,818 Cr401,443 
Netry.oper.income.. $118,363 $2,453,999 $17,077,110 $18,501,903 
x Includes for 1937 and 1936, respectively, $333,506 and $297,750 


accruals of railroad retirement and unemployment insurance taxes. y In- 
cludes for 1937 and 1936, respectively, $4,014,060 and $2,992,329 accruals 
of railroad retirement and unemployment insurance taxes with a credit in 
1937 of $2,234,363 reversing charges in 1936 account railroad retirement 
taxes.—V. 146, p. 589. 
Atlantic City Electric Co.—Unilisted Trading Privileges 
See Associated Gas & Electric Corp. above.—V. 145, p. 101. 


Atlantic Coast Line RR.—Larnings— 
Period End. Dec. 31— _1937—Month—1936 1937—12 Mos.—1936 











Operating revenues _-_--- $3,893,612 $4,255,209 $47,972,180 $43,593,212 
Operating expenses_._... 3,356,007 3,213,797 36,832,801 33,771,789 
Net oper. revenues... $537,605 $1,041,412 $11,139,379 $9,821,423 
Tans... --- Katia taiaiath ve i 300,000 390,000 4,825,000 4,465,000 
Operating income_._._. $237,605 $651,412 $6,314,379 $5,356,423 
Equip. & jt. fac. rents_- 161,864 142,531 1,375,605 940 ,669 
Net ry. oper. inc_._-- $75,741 $508,881 $4,938,774 $4,415,754 


—V. 146, p. 100. 


Atlantic Mutual Insurance Co.— Dividends— 

This company has declared the following dividends out of 1937 profits: 

A dividend of interest of 6% on outstanding certificates of profits, 
payable Feb. 1, 1938 to holders of on Dec. 31, 1937. 

A dividend of profits of 50% on net scrip participating premiums con- 
sidered earned during the year 1937, payable in certificates of profits on and 
after March 1, 1938. 

A dividend of profits of 15% on net cash participating premiums con- 
sidered earned during 1937, on monthly continuous and trip 


policies, payable in cash on and after Feb. 1 . 
A dividend of profits of 15% on net premiums of cash participating term 
licies, whose expiration or anniv: dates occur between March 1 and 


une 30, 1938, payable in cash following the anniversary or expiration dates. 

The company also announced that the outstanding certificates of profits 

of the issue of 1933 will be redeemed on Feb. 1, 1938, from which date they 
will no longer participate in the dividends of interest.—V. 144, p. 763. 


Atlantic Refining Co. (& Subs.)—Earnings— 
Years End. Dec. 31— 1937 1936 1935 1934 
x$9,942,000 $7,342,197 $3,970,598 $5,512,106 


% kee 
hares common st 

i On. aeiawnnees 2,664,000 2,664,000 2,664,902 2,664,902 
Earnings per share___-_- $3.51 $2.59 $1.49 $2.07 


tzxes and $3,200 ‘or surtax on undistributed 
profits.—V. 145, p. 

Atlas Imperial Diesel Engine Co. (& Subs.)—Earnings 
Years End. Nov. 30— 1937 1936 1935 1934 
OE OE bn ccdanacel x$2,424,636 x$1,468,759 x$1,307,195 $1,066,078 
Replace’ts & allowances _ See x See x See x 23,551 

Cost of sales, excl. of de- 


x Preliminary fi . y After interest, depreciation, Federal income 
($5 160 in 1936) provision 











preciation........... 1,757,775 1,105,839 948,401 805,325 
Selling & adm. exps_-_-_- 419,004 292,803 234,994 187,434 
Operating profit, excl. 
of depreciation.... $247,857 $70,116 $123,801 $49,768 
Other income____.__._-_- 46,283 31,619 : 20,832 
Total income_______- $294,141 $101,736 $145,397 $79,599 
Depreciation .....____- 65,646 52,272 59,278 59,551 
Amort. of Mattoon de- 
velopment costs____-_ ee ee ee 
Int. on 6% gold notes___ 32,880 36,555 41,460 41,460 
Prov. for income taxes__ 31,510 7,164 Bs yp SPE GOs ni 
od a eee $156,524 $5,745 $36,885 loss$30,412 


Pp.” eee 229,086 y45,955 
x After deducting replacements and allowances. y Dividend of June, 
1935, of 10% on A shares outstanding, payable in additional A shares, 
9,191 shares at $5. z Dividend of er 1936, of 1 share of A stock for 
each 30 shares of A and B outstanding, 5,817 7-30 shs. at $5. 
Consolidated Balance Sheet Nov. 30 








Assets— 1937 1936 TAabilittes— 1937 1936 
Cash on hand and Notes payable.._.__ $300,000 $210,000 
Se Sas onese $250,350 $106,552) Accts.pay.&accr’ls 212,221 198,858 
Notes & accts. rec. 478,997 374,380] Mtge. on prop. in 
Inventories ______ 1,033,196 941,908 Houston, Texas Sire * ' Abewdes 
a Operating plant, Conv.6% ext.notes 8, 548,000 
prop. & equip.. 796,175 835,117] General reserve... -_---- 31,699 
Other assets ______ 89,862 140,763 | Capital stock - _ -_- SO06.305 3s .asces 
Real estate, non- b Cl. Acom. stock --_---- 555,390 
operative. _____ 200,200 200,200}b Cl. Bcom. stock -—-_---- 346,000 
c Scrip for frac. shs. 
re 1, 
d Capital surplus. 657,188 657,188 
Def'd prof. on in- 
complete instal- 
)  —=Ea SF = 
Earned surplus... 207,309 50,785 
WE As taaeied $2,848,780 $2,598,920 : eer $2,848,780 $2,598,920 





a After provision for depreciation of $508,941 in 1937 and $449,375 in 
1936. b Represented by shares of $5 par. c Equivalent to 200 7-30 shares. 
d Arising from reduction of stated capital, less losses to Dec. 1, 1934; stock 
dividend, 1935 and 1936. e Represented by $5 par shares, including scrip 
for fractional shares equivalent to 92 shares.—V. 144, p. 4167. 


Atlas Powder Co.—Earnings— 


Calendar Years— 1937 1936 1935 1934 
x Net income_______.-- $1,433,871 $1,430,080 $1,161,170 $1,124,722 
248 ,666 249,978 


Shs. com. stock (no par) 








248,145 
Earnings per share-_. -_-_-_ $4.40 $4.21 $2.81 $2.49 

x After deprec. and Federal income taxes after deducting surtaxes on 
undistribu profits.—-V. 145, p. 3646. 

Austin, Nichols & Co., Inc.—Earnings— 

8 Mos. End. Dec. 31— 1937 1936 1935 1934 
Gross profit on sales____ $1,623,447 $1,680,486 $1,451,589 $1,507,659 
Sell. & gen. expenses__.. 1,557,304 1,460,238 1,306,962 1,395,897 

| $66,144 $220,248 $144,627 $111,.62 
Other income, net__-__-_~_ Cr4,312 Dr2,144 Dr2,058 Dr2,416 
Depreciation. -....._- - 13,200 12,000 24,600 28,800 
Interest, net_________-_ 47,494 30,310 16,463 14,705 
Federal taxes_.........  _____-- x27 ,500 15,000 10,000 

Net Bon en eennen y$9,762 $148,294 $86,506 $55,841 
— hi tock ( om 28,531 28,521 28,521 28,521 

.As no _ 4 J , : 
Earnings per shave... 30 9 03 $1.96 


4 $5.1 é j 
x Except surtax on undistributed profits. y Before provision for Federal 
income taxes. —V. 145. p. 2063. 
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Automatic Voting Machine Corp.—Earnings— 
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Bangor & Aroostook RR.—Earnings— 


Period End. Dec. 31— 


1937—Month—1936 


1937—12 Mos.—1936 














Gross oper. revenues... $560,291 $585,991 $6,185,676 $5,985,120 
Oper. exps. (incl. maint. 
and depreciation) - __- 348,409 345,343 4,100,561 3,987,775 
Net rev. from oper... $211,882 $240,648 $2,085,115 $1,997,347 
Tae  GOIkc ences seu 45,824 147 547,705 559,237 
Operating income._.. $166,058 $238,501 $1,537,410 $1,438,110 
Other income-________- 19,685 422 44,268 38,618 
Gross income__-_-_-_-_--_ $185,743 $239,923 $1,581,678 $1,476,728 
Int. on funded debt-_--- 59,516 59,064 711,141 m 
Other deductions__--_--_ 3,261 1,218 25,313 20,080 
Net income... ._-- $122,966 $179,641 $845,224 $747,251 


Note—Tax accruals for 1937 include adjustment account of repeal of 
excise tax of 1935 (pension tax), credit to cancel accruals in 1936, $64,988. 


—V. 145, p. 4110. 


Bankers Securities Corp.—Farnings— 




















Years End. Nov. 30— 1937 1936 19358 ¢ 1934} 
Sryoting mach. rents, &¢ $049,403 $530,702 $629,508 $735,801 
vot mach. rents. &c J $530, $629,508 ’ 
Selling, adm. & gen. exp. 2055 327,728 266,158 261,880 
Depr. on plant eq., &c_- 35,277 37,435 35,085 54,189 
Operating profit ---—_- $413,571 $165,629 $328 ,266 $419,731 
Other income (net) - - --- 20,395 78,224 29, 32,614 
Total income- -_----_-- $433 ,965 $243 ,853 $358 ,233 $452,346 
Fed. inc. & excess profits 
taxes — estimated -_- 69,219 22,000 41,500 56,500 
Net profit. .-......-. $364,747 $221,853 $316,733 $395,846 
Previous surplus - - - - - - - 1,487 ,064 1,355,138 1,373,477 1,247,631 
ee ea er eae ee...  seuee 
Total surplus_-_-_-.__- $1,851,811 $1,576,991 $1,715,057 $1,643,477 
Dividend paid_-____--_- 359,907 89,927 359,918 270,000 
Surplus Nov. 30_-_--- $1,491,904 $1,487,064 $1,355,138 $1,373,477 
a For 1933-34 depreciation to conform with revised rates allowed for 
ed. tax purposes. 
Balance Sheet Nov. 30 
Assets— 1937 1936 Liabtlities— 1937 1936 
Cash......-.-.-- $180,269 $491,531] Accr. accts., com- 
Ctfs of indebt., missions, &c_-_-__. c$163,944 $50,885 
notes & accts rec 823,765 900,314] Divs. decl. payable 45,000 45,000 
Funds in closed bks 35,428 35,427] Accts. payable... Seec 6,223 
Voting mach (at Mach. rental appl. 
cost) under rental against purchase 
RR scess SEE EEO) 8 § scccue price at option of 
Inventory _...--. 527,978 379,229 ON Se 251,654 111,157 
Cash deps. accom- Comm. pay. on de- 
panying bids, &c 22,443 24,319 ferred payment 
a Land, bidgs., ma- sales when & as 
echinery,&e _... 521,074 422,113 accts. are collect 36,150 55,614 
Advs. to agent, Est. guar. service 
salesmen &c____ GI — -wcatcte costs, &c., on 
Pats. & goodwill _- 1 1 machines sold -- 3,500 6,000 
Unexpired insur’ce Def'd inc. on def'd 
prems., prepaid payment sales -_ 54,237 61,582 
taxes, &c _____. 16,204 23,538 | Res. for possible re- 
funds on quant'y 
St vct«sesee  onaes 2,948 
Capital stock - - - - - b450,000 450,000 
RSS 1,491,904 1,487,064 
Teh... .é0sa ai $2,496,390 $2,276,473 Tee... . «isiddn’ $2,496,390 $2,276,473 





a After depreciation of $349,559 in 1937 and $316,874 in 1936. b Au- 
thorized 400,000 shares no par value; issued 359,269 shares, and to be is- 
sued 731 shares in exchange for former classes of stock—360,000 shares at 
ass value. c Includes accounts payable. d Authorized, 400,000 no 
per shares; issued and outstanding 358,986 shares; to be issued in exchange 
‘or 865 shares of convertible prior participating stock and 747 shares of old 
aT —s still outstanding, 1,014 shares; total, 360,000 shares — 

. y : 


Babcock & Wilcox Co.—T'o Vote on Stock Increase— 

President A. G. Pratt, on Jan. 27 sent stockholders the following letter 
sy oP pt ree to split company’s shares on a three-for-one is: 

he board of directors at its meeting today (Jan. 27) voted to recommend 
to the stockholders that the 227 ,000 issued shares of the company be split up, 
so that after the spiit up stockholders would hold three no par shares for 
each share held prior to the split up. This will afford a broader market for 
the shares. The Board further voted to recommend to the stockholders that 
the authorized stock of the company be increased from 250,000 no par shares 
to 1,000,000 no par shares. The stockholders will be asked to vote upon 
thew recommendations at the regular annual meeting to be held on April 6, 
The adoption of these recommendations will increase the amount of 
authorized, but unissued stock by more than three-for-one. The board of 
ors believes this increase is desirable in order to provide for the possible 
issue of additional stock sometime in the future if necessary, but the Board 
does not at present contemplate any further issue of stock. 

The board of directors has also voted to apply for the listing of the com- 
pany’s stock on the New York Stock Exchange. The listing will involve the 
registration of the stock under the Securities Exchange Act of 1934, as 
amended. It is not expected that the listing will be effected until some weeks 
after the stockholders’ meeting in April.—V. 145, p. 2835. 

Baldwin Locomotive Works—J/nierest Payment—Pre- 
ferred Dividend— 

The board of directors at a meeting held Jan. 27 voted to pay coupons 
due March 1, 1938, on the company's refunding mortgage bonds, 6% con- 
vertible series due 1950, in preferred stock of the company in lieu of cash. 
For each $30 coupon on the $6,470,900 principal amount of these bonds 
issued and reserved for issuance pursuant to the company’s plan of reorgani- 
zation, one share of 7% cumulative $30 par value preferred stock will be 
issued. Dividends on this stock will accumulate from March 1, 1938. 

The board of directors also declared today the first regular semi-annual 
dividend of $1.05 per share.on the 38,825.4 shares of 7% cumulative $30 
par value preferred stock heretofore issued and reserved for issuance in 
exchange for omen falling due Sept. 1, 1937, and prior thereto on the 
company’s consolidated mortgage bonds and refunding mortgage bonds, 
pursuant to the company’s plan of reorganization. This dividend will be 
payable on March 1, 1938, to holders of such preferred stock of record at 
the close of business on Feb. 19, 1938, and thereafter to the persons receiv- 
ing such preferred stock in exchange for the said coupons at the time of 
such exchange.—V. 146, p. 589. 


Baltimore & Ohio RR.—Larnings— 
Period End. Dec. 31— ese nena: —e amet 936 


Railway oper. revenues. 11,724,415 14,686,817 169,436,436 168,992,681 
Railway oper. expenses. 9,913.573 10,777,772 128,859,516 123,600,333 








Netrev.fromry.oper. 1,810,842 3,909,045 40,576,920 45,392,348 
Railway tax accruals-__- 794,484 940,841 10,918,554 10,222,322 
Equipment rents (net) -- 95,860 197,554 2,628,943 3,035,706 
Jt. facil. rents (net). _- 218,522 157,298 2,12),798 1,949,015 

Net ry. oper. income - 701,976 2.613,352 24,908,625 30,185,305 


—V. 146, p. 589. 


Baltimore Transit Corp.—Larnings— 
{Including Baltimore Coach Co., Intercompany items eliminated! 
Period End. Dec. 31— 1937—Month—1936 1937—12 Mos.—1936 

















Operating revenues _____ $1,055,540 $1,083,562 $11,947,122 $11,820,950 
Operating expenses _ -__ 871,877 846, 10, ,181 x ,537 
Net oper. revenues... $183,663 $237,056 $1,928,942 $1.986,413 
pe 97,565 123,319 1,148,216 1,187,285 
Operating income --- $86,098 $113,737 $780,726 $799,128 
Non-operating income _- 1,717 1,375 22.7 ,277 
Gross income___--_---_- $87,815 $115,112 $803 ,426 $819,404 
Fixed charges_____---- 6,293 11,051 81,893 122,889 
Net income-_-_------- $81,522 $104,061 $721,533 $696,515 
Interest declared on series A 4% and 5% debs__ 705,933 588 ,460 
NE dint wcnncnnrrneckgadune céechantoe $15,600 $108,056 
—V. 145, p. 3967. 


(L.) Bamberger & Co.—New Vice-President— 
co >=. Bersch, merchandise administrator in charge of ready-to-wear 
and int te apparel departments, has been a inted an Executive Vice- 
ey aah ier _s announced by William J. Wells, President of the store.— 
e +p. “ 











Calendar Years— 1937 1936 1935 1934 
Profit & lossonsales_... $437,219 $850,066 $280,864 $262,253 
Int. divs., commissions, 

ng I adh tent cide os 682,999 704,686 479,132 439,210 

Total income -------- $1,120,219 $1,554,752 $759,996 $701,463 
Operating expenses_-~_ __ 216,444 205,596 183 ,782 175,515 
Non-recurring losses _ - __ SA: > -eethhebte’.otmeee do citar 
ii te Seetin ieee atained etek bias 53,009 46,464 41,502 43,502 
Liquidation of sub. in ex- 

cess of res’ve provided = -_-.-- 119,798 iia «aad 
Adjust’'t of sec. values to 

cost or market, which- 

ever is lower________- 716,487 48,639 26,717 151,424 

Profit for year ----_--- $127,974 $1,134,255 $406,127 $331,022 
Partic. pref. dividend- _ - 183,311 oe! Se! ere ee 

Comparative Balance Sheet Dec. 31 
1937 1936 1937 1936 
Assets— $ ~ TAabiltties— $ $ 
ance t inanar hte nate 155,705 232,609 | Due to brokers and 
Trust funds—cash 8 ee customers... ... 6,803 32,397 
Deposits in banks Deferred income... 497,668 488,257 
inliquidation... 255,646 255,646| Loan payable to 
Loans receivable.. 1,546,859 1,493,806] bank.......--. SEGG00 . swixes 
First mortgages... 944,876 927,762 | Prepaid interest _- J fier 
Real est.acquired. 585,840 567,925 | Unadjusted credits P| ire 
Partic. int. in bds., Reserve for taxes 

mtges., &c___- 6505 . wsswia and deferred ex- 

City Stores Co. DOE. Jannenae 67,367 71,910 

securities... 6,999,993 7,351,741] Trust funds. -_-_-__- 33,000 33, 
Coll.tr. serial notes -....- ,000| Depos. rec. under 
Secur. held under conditional sales 

conditional sales agreement. -.-.. 77,356 72,791 

SE nies . avacke 70,658 | Participating pre- 

Cash depos. under ferred stock . ...10,000,000 10,000,000 

purch. agreem’t ----.-- 25,000 | Common stock ... 3,000,000 3,000, 
Secur.depos. under rt acenacons 1,314,863 1,370,909 

purch. agreem't aanane 59,678 
Serial gold debs... 364,500 394,200 
Other securities... 3,024,763 2,990,755 
Accrued int.rec... ...... 49, 

Inv. in & advs. to 

affiliates. _.___- 770,340 208,602 
x Treasury stock at 

cit macseinas 504,075 210,061 
Due from brokers 

and customers -- 29,732 22,552 
Due from secs. sold 

under agree... 208 8§8§~eéens 
Accrued income- _- Saee ° *wetane 
Deferred charges - - 9,610 6,904 

. ee 15,377,628 15,069,265’ Total......---. 15,377,628 15,069,265 





= apoeNeS by 16,689 shares (8,785 in 1936) participating preferred 
stock. 

Note—The stocks and bonds entered on the balance sheet at $3,024,763 
ay Fy! indicated market value at Dec. 31, 1937 of $3,844,708.—V. 145, 
p. , 


Bastian-Blessing Co. (& Subs.)—Farnings— 
Years Ended Nov. 30— 1937 1936 1935 











Gross profit......-. a as ee $1,584,097 $1,240,801 $764,701 
Selling, general & admin. expenses__ x1,107,701 818,206 734,867 

Creates ees... 5 = 3 cb kee Sen $476,396 $422,594 $29,834 
CR iocees st cedndes auewns 108,136 62,929 83 404 

LRN EES I $584,532 $485,523 $113,238 
, CE cn won an btipenmman 18,754 25,362 32,660 
PE, 2 se neneetweae _-. 2109,599 69,950 17,500 

I i ein cnc hee a ee $456,180 $390,211 $63,078 
Dividends on $5.50 pref. stock - - - - - - 35, > et Lgl 
Dividends on common stock- - - - - - - - eee TG eg oie ee 
Shares common stock_-___-_-.------ 173 ,825 173,665 173 ,665 
Earnings per share............-..- $2.42 


x Includes provision for bad debts of $64,399. 

y Earned portion of interest en on instalment notes receivable (not 
including $49,441 deferred to be taken into income of succeeding years). 
z Includes $20,400 for surtax on undistributed profits. 

Note—There is included in the above charges $45,421 for depreciation on 
plant and equipment, and $88,511 additional compensation distributed 
to officers and employees in December, 1936, and November, 1937. 

Consolidated Balance Sheet Nov. 30 





A ssets— 1937 1936 TAabtlittes— 1937 1936 
Capital assets.._. $639,610 $614,693|$5.50 cum. pf. stk. $650,000 a$650,000 
, ase 10,211 9,309}x Common stock.. 869,125 868,325 
ne a -- 126,123 174,736 | Trade payables - --. 94,624 100,930 
y Accts. and notes Cust. credit bals. 20,108 21,074 

receivable._.__. 1,460,992 923,259 | Bank loans- - - - - - - 700,000 =-..-.-- 
Inventories . 1,535,297 1,148,750} Res. for Federal 
Value of life ins_- 70,636 57,964 income tax_-.--- 112,600 69,950 
Notes and accts., Deferred income.. 122,875 73,434 

officers & empl- 5,378 6,227 | Accrued liabilities _ 71,383 67,782 
Long-term rec., in- Paid-in surplus... 725,603 723,603 

vestments, &c__ 20,000 31,950| Earned surplus... 521,308 422,300 
Deferred charges - - 20,382 30,511 

$3,887,627 $2,997,399 Te pune tk sa $3,887,627 $2,997,399 





Total 
x Kepresented by 173.825 (173,665 in 1936) shares (no par), stated value 
$5 per share. y After reserve for losses of $269,287 ($171,289 in 1936) .— 


V. 145, p. 1734. 
(& Subs.)—Fourth Quarter 
Period End. Dec. 31— 


Bethlehem Steel 
Earnings— 
31— 1937-3 Mos.—1986 198712 Mos.—1936 
og Pa subs.)--$10,191,711 $11,139,402 $54,956,929 $36,468,304 


Corp. 








.(C 6 ® 
Int & Steet cate.” 1. 1'912'271 6.966.417 6.514, 
en er $8.275.416 $9,227,131 $47,990,512 $29,953,857 
b Deane: depi. & depr. 4.022.087 3.935.639 16,170,916 16.052'851 
et inc. for the period $4,253,329 $5,291,492 $31,819,596 $13,901,006 
ude. per sh. On com... - $0.76 $1.08 376s $2.09 


than 


let. & deprec. other deprec. 
b Other than 


int. & chgs. & dep 
arge to current Operating expenses. 


for through charge to current Oper. expense. 


a Before deduct 
} nth for t 
eprec. provi 
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E. G. Grace, President, states: 

Gross sales and earnings for 1937 aggregated $417,538,024, as compared 
with $287,107,706 for 1936. The total amount of new business booked 
care me year amounted to $388 ,336,129, as compared with $337,729,073 

or 

The estimated value of orders on hand Dec. 31, 1937, was $93,470,063, as 
compared with $125.820,124 at the end of the previous quarter, and $123,- 
600. ee on Dec. 31, 1936 

tee] production (ingots and castings) averaged 45.7% of capacity during 
the fourth quarter, as compared with 85.1% during the previous quarter, 
and averaged 77.7% for the entire year, as compared with 64% for the 
previous year. Current steel production is approximately 32% of capacity. 
» The cash expenditures for additions and improvements to properties in 
1937 amounted to $45,048,836. The total cash expenditures for such 
purposes during the three years 1935, 1936 and 1937 amounted to $85,- 
608,915. The estimated cost of co mats ting construction authorized and in 
progress as of Dec. 31, 1937, is $4,548,700. 

Cash and marketable securities, valued at the lower of cost or market, 
of Dec. 31, 1937, amounted to $49,475,413, as compared with $36,890, 906 
on Dec. 31, 1936. 

In response to questions Mr. Grace stated: 

“We have not proposed any reductions in wage rates nor have we dis- 
cussed the subject with our employees. I hope it won't be necessary. It is 
interesting to note, however, that wage rates now | pores are the highest 
of all time with the average hourly earnings 31% above 1929 and with more 
actual money in the poy envelope in 1937, when the men averaged 37 hours 
per week, than in 19 when they av eraged 48 hours per week. 

“It is also necessary to bear in mind some other considerations. No 
business could long survive selling its products at a price less than the cost 
of producing them. It would seem axiomatic to me that it was an obligation 
on the part of management to the owners of a business to see to it that 
selling prices were related to costs in a manner to provide income in excess 
bn In other words, to insure a solvent business we must balance our 

u 

ve ft will, I think, be obvious from a few figures that prices cannot be 
materially reduced without adversely affecting wages, which are such a 
large part of costs. In 1937 Bethlehem’s gross business was $418,009 ,000; 
net income after all charges was Soprontmatdly $32,000,090, representing 
a margin of profit of jess than 8% on the gross business, which incidentally 
was approximately 6% return upon the investment in the business; in other 
words, a reduction of 8% in our ane grees in 1937 would have wiped 
out all profits for the stockholders 37 was the second largest year in 
volume in the history of our com ay PB Present indications are that the 
volume this year will be substantially reduced 

‘“T wish it were possible to have a more uniform rate of operations in our 
business. Ours is a basic industry, however, depending upon a multiplicity 
of consuming and processing industries for the consumption of its pro- 
ducts. The character of our business precludes any important accumulation 
of manufactured products awaiting orders. It must, therefore, be operated 
against current demand which makes it im racticable for our industry to do 
much toward establishing a uniform rate of operations.”’ 

Adding to the matter of return on the investment Mr. Grace pointed out 
shes in 1933 Bethlehem had a loss of 0.32%; in 1934 there was a profit of 

19%; in 1935 it amounted to 1.91%; in 1936 to 3.34% and in 1937 to 
8: 33 ’ making an average for the five years of only 2.45%. 

A disc iscussion of the relation of wages to selling prices brought out the fact 
ene with the average quotation of the ‘‘Iron Age”’ in 1937 of 2.555 cents per 
pound, the average yore per hour was 86 cents, whereas in 1923, when the 
average price was 2.775 cents, the average wage rate was 58.8 cents. Mr. 
Grace gave the following figures on this subject: 











Avge. Price of Avge. Price of 
Steel Products Average Steel Products Average 
as Shown tn Wage Rate as Shown in Wage Rate 
“Iron Age”’ (Per Hour) “Iron Age” (Per Hour) 
(Per Lb.) (Per Lb.) 
Diiinecies 2.775¢ 58.8¢. 2.016c. 66.4c. 
/ Qaaee 2.602c 62.7¢. Deiveedans 1.957c. 56.6c. 
aa 2.438c. 62.2¢. FM 1.943c. 55.4c. 
a 2.409¢. 62.6c. 2.103¢c. 67.4c. 
a 2.286c. 63.8¢. a se wea et 2.126c. 70.7c. 
a 2.254c. 64.2c. =a 2.148¢c. 72.1¢ 
| 2.297¢. 65.4c. re 2.555c. 86.0¢ 
|. 2.1l1le 66.6c. 
—V. 146, p. 433. 

Belding-Corticelli, Ltd. -—Karnings— 

Years End. Nov. 30— 1937 936 1935 1934 
=r b$351,945 $367,907 a$352,964 2$286,756 
Loss on sale of invests - - aie eral APS eager 
Depreciation reserve - -- 167,216 169,492 147,898 132,828 
Prov. for income tax. - ~~ 0, i 30,000 ¥ 
Prov. foremployees’ins. §-..... £------ a - «a-viee 
Executive remuneration 33,760 31,410 . gl RS Cae 
pS PCa 36 mE a. \ ee 
Directors’ remuneration 7,160 7,117 6,180 9,085 
pl ee i 3,155 36,980 
Res. for advertising - - - - 15,000 20,000 ae... 

Net profit......-... $103,613 $106,770 $102,340 $98,363 
Preferred. divs. (7%)--- 60,571 60,57 6V,571 0,571 
Com. dividends (7%)--- 29,980 29,980 29, ‘980 29,980 

Balance, surplus. - - - - $13,062 $16,219 $11,789 $7,812 
Profit & loss surplus- - -- 524,475 511,413 495,194 483,40 
Earns. per sh. on 7,495 

shares com. stock (par 

Sei biaedetecdancdes $5.74 $6.18 $5.57 $5.04 

x After deducting all manineotiag, selling and administration expenses. 

9,598. a Includes interest on invest- 


z i rm on investments, $ 
ments of $5,166 ($11,800 in 1935) and profit on sale of investments of 
$5,954 ($20, 138 in 1935). b Includes interest on investments of $3,585. 


Balance Sheet Nov. 30 











Assets— 1937 1936 TAabilities— 1937 1936 
x Prop. a. gount, i, 320, "104 $1,372,390 | 7% pref. stock_.... $865,300 $865,300 
Goodwill & t Com.stk.,par $100 749,500 749,500 
MMM. occ ccna 1 1] Accts. pay., incl. 
Investments ..... 133,998 133,217] res.for Govt.tax 220,064 172,595 
| ott la gegllnl 72,014 81,827 charges, 
Call loan secured... 50,000 25,000} wages, &c_...-- 57,877 43,179 
Accts. & bilisrec.. 446,767 425,504 | Pref. divs. payable 15,143 15,143 
Inventories... _. 538,444 459,320 | Com. divs. pay... 495 7,495 
Deferred charges_ . 11,082 10,800 | Empl. ins. res... 118,145 123,434 
Adv. reserve. ..-.. 15,000 20,000 
Profit & loss surp. 524,475 511,413 
pi hbase énqus $2,572,999 $2,508,059 Tsascamees $2,572,999 $2,508,059 


After depreciation of $1,536,970 in 1937 and $1,402,531 in 1936.— 
Vv. 144, D. 605. 


Bessemer & Lake Erie RR. -—Barninge— ome 
Gross from railway..... $312,218 $1,007,340 $509,153 $325,708 
Net from railway... def273 525 466 = 695 def192,542 
Net p Bo anak git aren 58,364 72 4,51 8 def170,277 
Geen tite railway..... 17,585,189 15,467,348 9,828,096 8,304,765 
Net from railway... 9'086.401 7. 7'878.782 3.327.072 1.494.470 
Net after —~ aa 7,680,668 d ‘691 1,307,203 
—V. 146, p. 101. 

Blue Ridge Corp.—Report— 

Corpora op teporee an. of Deo. 1, 1937, nat aanate of S98. 008 es? equiva- 
lent to $69.47 @ share of preference stock o and, ter allowing 
for the preference stock at $55 a share share and accrued vidends, to 78 cents 


a share o outstanding. m Dec. 31, 1936, net assets were 
$01,671,279, eau oquivalens to $4}9- 73 a m..: of erence stock and $3.72 


f common e report states that d the year the 
corporation purchased in the open market 19,100 shares of its preference 
mm Net et income for 1937 amounted to $1,832,027, and n 
on sales of securities amounted to ee a total = Pee a0 38s in. 47.233, had In- 
vestments held on Dec. 31, pth which were 
a market value on that case 42,112, the a 
of investments being $6 ,90. —V. 146, p. 433. 





Jan. 29, 1938 


Chronicle 
Bliss & Laughlin, Inc.—Earnings— 





Years Ended Dec. 31— 1937 936 
CE, OO 8. o wctodniencbie ae $1,995,513 $1,740,374 
Selling, shipping and general expenses --- - - - -- _-- 1,011,658 821,203 
ES eS a aaa a 91,474 86,045 

I en. sacle partion aa elaine $802,381 $833,127 

5,181 5,419 


pO eae ee 














EE nee ee a Se eat $807 ,562 $838,546 
OS ea Sree ee 23 334 
rr arr ar ew caghbhess 8  «aeiubia 1,519 
Income tax deposit on tax-free covenant bonds.- --_---. 246 
Interest on additional Federal income tax----.---- 221 636 
Fe dc awd ckatows sian te tate hacia ped tesa th scents ele 147,460 145,226 

RS Sos 0 Dn eek wren es $659,881 $667 ,583 
Rerned aurpius Jan. 1....-..-+-.-+-- wetndaninbt 1,105,303 898,205 
Rs Ge BEEN, Dlvwccccetudttstinse .. nutewd 58,589 

EE ee eee en ae Ne ee $1,765,184 $1,624,377 
Preferred dividends - - - -- a a eles dpe incase Me tein ee 21,200 20,361 
a awhaene 474,707 437 465 
Unamortized discount on bonds retired -----~---- < # tocmee wai 28,980 
eens - <bean 23 "385 
Additional Federal income taxes........-------- | <------ 8,883 

I Oo sh cis op llega De learn bein ace a eset de $1, 269. 277 $1,105,303 
ee ee ne mbede dameeee 17 3'955 ,384 

: x$3 94 


NS I ae re Ee ne ree 
x After dividends paid on 5% preferred stock issued during the year. 


y Provision for Federal income and excess profits taxes and surtax on 
undistributed profits. 
Balance Sheet Dec. 31 


1937 1936 








Assets— 1937 1936 | TAabilities— 
Cash - _. $576,078 $236,134 Accounts payable- $66,055 $138,771 
Acct. receivable_- 409,989 838,809 | Accruals __.__-.--- 194,302 212,563 
Inventories - - - --- 950,988 833,331 | Pref. 5%cum. (par 
Cash surr. value ee 372,750 536,880 

life ins. policies- 40,270 39,378 Com. stk. (par$5)_ 869,775 821,920 
U. 8. Govt. secs aCe | Paid-in surplus--- 449,413 252,138 
Deferred charges _- 19,868 15,937 | Earned surplus... 1,269,277 1,105,303 
a Fixed assets . 1,208,663 1,103,985 

eee $3,221,572 $3,067,575; Total.......... $3,221,572 $3,067,575 


a After reserve for depreciation of $1,132,719 in 1937 and $1,071,050 
in 1936.—V. 145, p. 3647. 


Blue Ribbon Corp., Ltd.—Accumulated Dividend— 

The directors have declared a dividend of 50 cents a share on account 
of accunulations on the 64% cum. pref. stock, par $50, payable Feb. 
to holders of record Jan. 28. Similar distributions were made in each of 
the 24 preceding quarters, prior to which ro masa disbursements of 
81% cents per share were made.—V. 145, 


Boss Manufacturing i scdapenines Reduced— 

Directors at a meeting held Jan. 25 declared a dividend of $1.50 share 
on the common stock, par $100, payable Feb. 15 to holders of record Jan. 31. 
Dividends of $2 5 share were paid in each of the four quarters of 1937 and 
dividends of ty, 0 per share were paid in each quarter of 1936 and 1935. 


—V. 144, p. 


Boston & Maine RR.—arnings— 


Period End. Dec. 31— pags oor S4.a72.6 


937—12 Mos.—1936 
$3 ,424 472,694 $46. 372,693 $46,518,159 





Operating revenues-_-_. 
Operating expenses -_-._. 848,347 2,991,484 34,614,104 36, :003; 613 
Net oper.revenue__.. $575,660 $1,481,210 $11.758,589 $10,514,546 
y eS Cr444,941 276,236 2, 12 3,336,095 
aay rents (Dr.)_. 178,774 216,400 2,222,591 2,225,317 
Joint fac. rents (Dr.)_.- 10,184 6,378 133 ,008 99,947 





$6. 548,870 +. $53 ,187 








Net ry. oper. income. $831,643 $982,196 
Other income_____.__.. 108,181 101,880 1,200/205  1.128;931 
Gross income____..-- $939,824 $1,084,076 $7. 749,075 $5,982,118 
Rentals interest &c_...- 645,068 659,900 7.546.854 7,636,301 
Net income_...__-.- $294,756 $424,176 $202 ,221def$1654,183 


ICC Approves $2,000,000 RFC Loan— 
The Interstate Commerce Commission has approved a loan of $2,000,000 
Fe the Reconstruction Finance Corp. to the road. The loan will mature 
on 1, 1939. Proceeds are to be used to reimburse the ee pom | 's treasury 
a of rents and principal and interest of notes and bonds maturing 
= , Feb. 1 and March 1 of the current year.—V. 146, p. 433. 


at Wharf Co.—Earnings— 




















Years End. Dec. 31— 1937 1936 1935 1934 
Rental account__.____. $638,764 $616,873 $672,051 $683 ,241 
Other income__._......- 641 8,321 8,094 512 
Interest account_.__..- 13,783 14,575 20,830 22,754 

ae GOCE... -2ccce $653,188 $639,769 $700,975 $709,507 

mse account_____._ 66,014 76,120 73,087 76,574 
Vt ae Seecee seen 6,075 2,90 . 
y, | . epi 179,139 165,061 146,909 131,898 
Ins. prem. and int. acct. 80, 82,106 83,174 84,073 
Bad and doubtful accts., 

&c., charged off_____- 5,301 5,132 4,386 12,160 
Repairs an renewals __-_ 4,379 4,320 4,849 6,162 
Building demolished ____ le See 
Deprec. & obsolesc. fund 195,418 193,130 192,540 177 419 

er eee ee 107, $193,124 $214,226 
Dividends paid Dou mate 139%) 420- 7300 ¥2%)120. 800 13 %)180, 000 (3%)180, ‘000 

Balance, surplus. -_-_-_- $2,278 def$12,175 $13,124 $34,226 
Earns. per sh. on 60,000 

shs. os. capital stock... $2.04 $1.80 $3.22 $3.57 

Comparative Balance Sheet Dec. 31 

Assets— 1937 1936 LTiabdilities— 1937 1936 
ee $3,392,363 $3,387,101 | Capital stock - ---- $6,000,000 $6,000,000 
x Buildings, party lst mtge. os 1,826,000 1,863,000 

walls and equip. 3,672,519 3, ty re Interest accrued - 18, 260 18,630 
Impts. under way. 6,178 Rents prepaid --.-.- 12,115 11,688 
Cash & accts. rec. 01,400 539, 934 Res. for State and 
Bds. of Com’w’lth Federal taxes. --. 28,000 24,000 

of Mass. & mu- Social security tax. 

nicipalsin Mass. -..... 373,269] accrued....-.--. 360 150 
N. Y.N. H. & H Contingentfund.. -...-. 12,067 

RR. stock... _. 90, 90,900|Ins. recovery un- 

U.8.Govt.bonds. 305,813 -...--| used...-.----- S008. sabode 
Tax anticip. notes ------ 149,689] Profitandlosssur. 302,931 297,668 
Miscell. securities. 20,468 952 

rye betea cae $8,189,641 $8,227,203] Total...------ $8,189,641 $8,227,203 

tion and obsolescence fund of $3,170,933 in 


1937 and $8. 000 308 ia 936.—V. 144, p. 4168. 
British American Mining Co., 


Enjoined— 

Federal Judge George A. Welsh at Fesegugtin. Jan. 27 enjoined the 
pee Inc., and the British-American 
kerage firm of Julian Harcourt an. S te § oT ae - ya 


-» Inc., from 
Commission > Baa y any selling statements made to 


Inc.—Stock Sellers 


and 


purchasers. 
Perl _ defendants ts agreed to the injunction, with the stipulation that such 
tted ‘“‘no willful vilolation’’ of the Securities Act.—V. 144, p. 


3167. - 


——all 
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Bourne Mills, Fall River, Mass.—Dividend Reduced— 


The directors have declared a dividend of 20 cents per share on the new 
capital stock, payable Feb. 1 to holders of record Jan. 24. A dividend of 
50 cents was paid on Nov. 1, last, and an initial dividend of 50 cents was 
paid on Aug. 2, last; prior thereto the company’s stock was split up, five 
new shares being issued for each old share held. A dividend of $2.50 was 
paid on the old stock on May 1, 1937. See V. 145, p. 599 for detailed 
record of previous dividend payments.—V. 145, p. 3002. 


Broad Street Investing Co., Inc.—Annual Report— 

Net assets of the corporation as of Dec. 31. 1937 were equal to $21.52 a 
share of capital stock outstanding. ‘ 7 

The continued expansion of the corporation through public offering of its 
capital stock is reflected by the increase in shares issued and outstanding 
from 166,298 shares on Dec. 31, 1936, to 275,544 shares on Dec. 31, 1937, 
representing sales of 142,136 shares, less 32,890 shares redeemed. Of the 
shares redeemed, 30,998 shares were retired during the year. The number 
of stockholders has more than doubled during that period. 


Income Account for Calendar Years 


1937 
$324,094 
284 


1935 1934 
$99,594 $104,363 
1,426 3,028 


$101,020 $107,391 
24,983 25,006 


Operating profit $252,060 $111,372 $76,037 $82,386 
Dividends 257 ,295 x111,203 71,149 70,572 
x Excludes special dividend of $66,073 (see table below). 
Statement of Surplus Dec. 31, 1937 
Capital surplus, bal, Dec. 31, 1936 $3,770,872 
Additional Federal inc. & cap. stock taxes paid for prior years, 391 


& interest 

Balance $3,770,481 
Excess of proceeds of capital stock sold over par value thereof 

(after giving effect to allocations to the ordinary distribution 

account), less cost of issuance 


Cash divs. on stocks - - - - 
Interest 





$324 379 


Total income 
72,319 


Gen.exps.,int.,taxes, &e. 





4,010,363 


$7,780,844 
Excess of cost of cap. stock repurchased over par value 
thereof (after giving effect to allocations to the ordin- 
ary distribution account) 
Exps. in connection with registration of cap. stock under 
Securities Act of 1933, as amended 


$759,296 
1,591 760,887 


$7,019,958 





Net income, as per statement 
Net amt. allocated to this acct. in respect of sales and 


repurchases of capital stock 7,129 


$262,043 
257,295 4,747 


$7,024,705 


$7,092 
424,952 


$417,860 
x66 ,073 


Ordinary divs. on capital stock 





Invest. profit & loss & special distribution acct. from 
Jan. 1, 1936: Bal., Dec. 31, 1936 
Net loss on sales of investments 


$6,540,772 


x These dividends were declared prior to Sept. 30, 1937 and were paid 
out of net profits on sales of investments, which for the nine months ended 
on that date amounted to $93,380. No dividends were declared out of this 
account during the last three months of 1937. 

Note—The unrealized depreciation of investments on Dec. 31, 1937 was 
$1061 208, Chis compares with an unrealized appreciation of $1,249,867 on 


; Balance Sheet Dec. 31 
Assets— 1937 1936 TAabtlittes— 
Invest. at cost... b$7,419,641 c$3920,078 | Div. payable 
Cash in banks_.-- 1,114,321 715,538 | Due for sec. pur.. 608,367 
Special deposits for 70.008 Reserve for exps., 


dividends 23,504 25,058 
Divs. receivable.. 417,955 11,591|a Common stock. 1,377,720 831,490 
Surpl 6,540,772 3,780,817 


$8,628,275 $4,670,710! Total $8,628,275 $4,670,710 
a Represented by 275,544 shares par $5 in 1937 and 166,298 shares $. 

par in 1936. b Investments, based on market quotations as at Dec. 31, 
1937, amounted to $5,431,744, or $1,987,897 less than cost. c Investments, 
based on market quotations as at Dec. 31, 1936, were $5,169,945 or $1 ,249,- 
867 in excess of cost, no deduction having been made for liability, if any, 
with respect to Federal excess profits tax on the unrealized appreciation of 
investments, d Includes interest receivable.—V. 145, p. 4111. ” 


i 
Brooklyn-Manhattan Transit Corp.—Chief Justice 


Hughes Gives Stay in Union Row— 

The U. 8. Su e Court will soon have an op unity to decide for 
the first time whether a worker can be discha if he refuses to join a 
labor union with which his enplover has signed a closed-shop contract. 
Counsel for the six New York City subway employees who do not want 
to belong to a labor union and who lost their case in the Court of Appeals 
of New York State Jan. 18, announced Jan. 21 that Chief Justice arles 
Evans Hughes had signed an order granting a in the dispute involving 
the right of the men’s employers to sign a cl -shop contract. 

Counsel for the six men said that an appeal to the Supreme Court would 
be taken at once on the grounds that the rights of the six workers as guaran- 
teed by Article XIV of the United States Constitution had been violated. 
—V. 146, p. 589. * ‘ma  4%¢@ a tg aw 4 owt @ 

——— —— = ————— ——_—_—" — 
® Brooklyn Union Gas Co.—No Action on Common Div.— 

Directors at their regular meeting held Jan. 27 took no action on the 
common dividend usually declared at this time for payment — Bs 

Dividends of 40 cents per share were paid on Jan. 3, last, . 1 and 
July 1, 1937; 75 cents were paid in each of the six pr uarters, and 
prior to then regular dividends of $1.25 per share were paid each three 
months from July 1, 1927 to and including Oct. 1, 1935. ” 

Earnings for Years Ended Dec. 31— 1937 1936 1935 
Operating revenues $22,417,642 $21,930,492 $22,048,816 
Expenses, depreciation, taxes, &c... 17,854,999 16,923,179 16,624,080 
$4,562,643 $5,007,313 $5,424,736 
Dri9,001 18,538 31,645 


1937 
$76,358 


1936 











Operating 
Other income 
Total income 
Interest, amortization, &c 





$5,456,381 
2,747,001 


$1,913,604 $2,250,813 $2,709,380 


$2.57 $3.02 $3.64 

31, 1937, amounted to $9,242,441 and current 
ed with current assets of $9,411,725 and 

at end of preceding year. 
. 31, 1937, aggregated $116,671,011, as compared 
at close of 1936, and t and joss surplus was $13,- 
oe tae Funded debt remained unchanged at $49,- 

, Dp. . 


$5,025,851 
2,775,038 





Net income 


Earnings per share 

capital stock (no 

Current assets as of Dec. 
liabilities were $6,016,409 com 
current liabilities of $4,627 ,4 

Total assets as 0 
with $110 206 ote 
208,161 against 


California Packing Corp.—Listing— 
The New York Stock Exchange has authorized the isting 
additional shares of 5% cum. pref. stock ($50 par) on offi notice of 
k dividend on the common stock, the total 


issuance as a stoc 
amount applied for 61,295 shares of 5% cum. pref. stock. i ot 


of 9,651 


Chronicle 745 


On Jan. 13, 1938, directors declared a dividend on the present common 
stock payable in pref. shares at the rate of 2-200 of a pref. share for each 
—- shares, payable Feb. 15 to holders of common stock of record 

an. 31. 

In declaring such dividend, directors provided that in any case involving 
the issuance of a fraction of one share of pref. stock there be issued with 
respect to such fraction a scrip certificate. These scrip certificates are 
issuable in denoms. of 1-200 of one share and multiples thereof and pass by 
delivery thereof. They provide in substance that upon surrender to the 
Bank of California, N. A., in San Francisco, Calif., on or before Feb. 28, 
1939, of such scrip certificates representing in the aggregate one or more 
full shares, the holder will be entitled to receive in exchange a certificate 
for the number of full shares of pref. stock called for by the scrip cer- 
tificates so surrendered together with an amount equal to all dividends 
theretofore declared and payable, or theretofore declared and not then 
payable but for which a record of stockholders shall have been taken, in 
respect of the number of full shares called for by the scrip certificates so 
surrendered.—V. 146, p. 433. 


California Water Service Co. srameng Privileges Denied 
See Associated Gas & Electric Corp. above.—V. 146, p. 102. 


Callahan Zinc-Lead Co.—Purchase— 

The company announced Jan. 21 that it had received sufficient sub- 
scriptions to its recent stock offering to enable it to exercise the option to 
purchase Livengood Placers, Inc. Stockholders had the right to subscribe 
to the new shares at $2 each in the proportion of one new for every three 
of the old held. The right expired on Jan. 20. See V. 146, p. 102. 


Canada Wire & Cable Co., Ltd.—Dividend Accruals 
Cleared Up— 


Directors have declared a dividend of $10 per share on account of accumu- 
lations and a further dividend of $1.622 14 per share, this latter representing 
the regular quarterly dividend, or a total of $11.62% per share on the 614% 
cumul. Fis; stock, par $100, payable March 15 to holders of record Feb. 28. 

Be 10 dividend will pay up all accruals on this issue. See also V. 145, 
p. " 

Canadian National Lines in New England—ELarnings— 

December— 1937 1936 1935 


Gross from railway $94,746 $105,829 $102,417 
Net from railway ag def31,425 445 
def30,692 def39,131 


Net after rents def55,825 
From Jan. 1— 
Gross from railway 1,439,135 1,356,327 (1,140,220 1.053,675 
cnn 37 def179,847 def235,801 def226,263 
e $ 


Net from railway 
Net after rents def660,070 def714,244 def790,269 


—V. 146, p. 103. 


Canadian National Ry.—Earnings— 

Earnings of System for Week Ended Jan. 21 
1938 1937 Decrease 

Gross revenues $3,157,300 $3,295,352 $138 ,052 


—V. 146, p. 590. 


Canadian Oil Companies, Ltd.—£ztra Dividend— 

The directors have declared an extra dividend of 121% cents per share in 
addition to the regular quarterly dividend of 12 4 cents per share on the com- 
men aoe both payable Feb. 15 to holders of record Feb. 1.—V. 145, 
p. 4 

Capital Administration Co., Ltd.—Annual Report— 

Net assets of the corporation as of Dec. 31, 1937, were equal to $82.02 
per share of roo stock and $9.69 per share of class A stock. 

During 1937 corporation repaid $265,000 of its bank loan. During the 
last three years $3,417,000 of the corporation’s 5% debentures have nD 
redeemed at 105%, and bank borrowings which were taken in partial re- 
placement thereof were reduced to $1,600,000 by the end of 1937. 

Income Account for Calendar Years 


1937 1936 35 
$38,196 $108,316 
366,894 262,946 
$371,262 


$405,090 
66,430 170,281 


1,273 14,649 
36,577 
2 


23,521 


Cash divs. on stocks- - ~~ 


Total income 
Int. on 5% gold debs--- 
Amortizarion of discount 
and expenses on debs. 
Compensation (manage- 





Unamort. disct. & exp. 
on 5% debs. called for 
red. March 9, 1936-.-- 


Balance, surplus $232,595 $219,970 $110,243 $128,778 
Note—Profit on sale of securities amounted to $72,218 in 1937, $472,577 
in 1936, $307,802 in 1935, and $88,557 in 1934. 
Statement of Surplus Dec. 31, 1937 
Surplus, Dec. 31, 1936 
Adjustment with respect to Federal income tax provision for 
year 1935 


Total 
Income and a and Loss Account from Jan. 


1, 
Balance, Dec. 31, 1936 
Adjustment with respect to we Federal income 


tax and surtax for year 193 





a$2,676,634 
1,020 
$2,677,654 


b357 ,502 
2,930 


$360,432 
232,595 


72,218 
$665,246 


Preferred dividends, $130,200; class A dividends, 
$71,703; class B dividends, $30,720 232,622 


Net income, as wd statement 
Net profit on sales of securities, $72,398; less provi- 
sion for surtax on undistributed profits, $180--- 


432,623 
$3,110,277 





Provision for Reserve as Required by Charter— 
Balance, Dec. 31, 1936 


Reserve for year ended Dec. 31, 1937 32,605 291,602 


$2,818,675 
a This balance includes capital lus to Dec. 31, 1936, and net loss on 
sales of securities and excess of dividend distributions over net income to 
Dec. 31, 1935. b This balance includes all income and security profits 
and losses, less dividend distributions, from Jan. 1, 1936. 
Note—The unrealized depreciation of investment on Dec. 31, 1937, was 
$130,254; this compares with unrealized appreciation on Dec. 31, 1936, of 
$2,369,267 after deducting provision of $429,000 for the normal Federal 
income tax on the unrealized appreciation of investments based upon the 
cost of such investments for tax purposes. 
Balance Sheet Dec. 31 
1937 1936 LAabtlities— 
$1,425,136 $434,426 


6,101 2,595 
Int. & divs. receiv. 18,086 28,785 
Invest. at cost. .-.a3,808,912 45,048,877 
18,603 23,292 


Receivable for se- 
curities sold. -_--. 73,580 30,792 
4 r 434,000 434,000 
35,934 50,477 143,405 143,405 
2,400 2,400 
3,110,277 3,034,137 


$5,367,751 $5,595,951 


amounted 
240.000 





1937 1936 
$23,132 $43,241 


1,600,000 1,865,000 
35,934 50,477 











$5,367,751 $5,595,951 
a Investments, based on market quotations as at Dec. 31, 1937, 
to $3,678,658, or $130,254 less than cost. b Represented by 





Financial 


no par) shares. c Shares $1 par value. d Investments, based on market 
pF as at Dec. 31, 1936, were $7,418,145, or $2,369,267 in excess 
of cost, after deducting the normal Federal income tax on the unrealized 
appreciation of investments in the amount of $429,000. No deduction has 

nm made from the unrealized appreciation of investments for liabilities, 


if any, with napess to Federal excess profits tax or surtax on undistributed 
,p.4 


profits.—V. 1 
Canadian Pacific Ry.—arnings— 


Week Ended Jan. 21— 1938 
Tratfl earnings. ....<.-.----coseeee $2 374,000 
—V. 146, p. 590. 

Capital City Hotel Co., Inc.—Jnterest Payment 

Funds have been deposited with the First National Bank of Montgomery 
as trustee, Montgomery, Ala., to pay income coupons for the year 1936 
from first mortgage 644% bonds. hese coupons will be paid on presenta- 
tion if accompanied by properly executed ownership certificates. 

Funds were deposited with the trustee to pay income coupons for the years 
1934 and 1935 on Feb. 9, 1937, and funds are also on hand to pay all matured 

st coupons. 
ae eee that funds for the payment of income coupons for the 
year 1937 will be made available during the first half of 1938.—V. 144, 


p. 4172. 
Carpenter Steel Co.—Larnings— 
Earnings for the 3 Months Ended Dec. 31, 1937 
Net income before provision for Federal surtax on undistributed 


Increa 
$3 ,09 


1937 
" 


37 
$2,371,000 


$54,517 


Caterpillar Tractor Co.—Larnings— 


Ended Dec. 31— 1937 1936 
rea ce co dksconniirs denne $63,183,488 $54,118,004 
less Misc. income... 49,067,187 40,833,245 


Cost of sales, oper. exps., &c., 
$14,116,300 $13,284,759 











Ch. wceccdaecassceesawedssonceceges 
Danan wc ce wcwwcccccccscsncccesscccocece 2,186,061 1,891,059 
ow nw nn nn nnn ne nee enn eee ene ee $11,930,239 $11,393,700 

pelea onraed Cepcnncncschbedeedesonnunudedes 504,583 516,828 
Interest paid ---.----------------- ,oenkunetenne +35 6,851 
x Provision for Federal taxes-..--.------- ------ 2,260,772 2,054,085 
$10,168,690 $9,849,593 


Net profit.....-.-.------cneeene on-eeoeen- 
x No provision for Federal surtax on undistributed earnings is included, 


as dividends paid in the last two years are in excess of the net profits for 


h riods. 
= Balance Sheet Dec. 31 
1937 1936 1937 1936 

Assets— $ - Liabilities— s $ 
ee _ 2,271,876 2,309,929} Accounts payable. 1,534,379 2,582,147 
Notes & accts. rec., Accrued payroll «& 

less reserves. _..10,161,539 11,576,037 expenses - - 777,693 383,934 
Inventories _._...22,769,014 16,670,371 | Notes payable.... 1,000,000 500,000 
Pats., trade-mks. Res. for Fed. taxes 2,012,000 1,983,931 

and goodwill. -- 1 1 | Pref.stk.(par $100) 11,661,496 6,014,776 
x Land, buildings, y Common stock... 9,411,200 9,411,200 

equipment, &c_ 20,363,337 18,845,241 | Capital surplus__-_13,733,577 13,733,577 
Miseell. properties nee 201,970] Earned surplus ___15,491,835 15,029,104 
Prepaid insurance, 

taxes, &c_-_- 56,414 35,121 

_ | __55,622,180 49,638,669 Total ....55,622,180 49,638,669 





x After reserve for depreciation of $12,561,309 in 1937 and $11,615,154 
y Represented by 1,882,240 no par shares.—V. 145, p. 4112. 


in 1936. 
Central of Georgia Ry.—arnings— 

December— 1937 1936 1935 1934 _ 
Gross from railway - - - - - $1,167,392 $1,440,599 $1,165,318 $1,079,347 
Net from railway - ----- 76,409 256,233 161,240 50,768 
Net after rents. -_----..-- def7 ,171 194,083 84,224 27,785 

From Jan. 1— 

Gross from railway - - - - - 16,549,710 15,932,358 14,473,738 13,353,151 
Net from railway - ----- 2,165,334 2,639,863 2,249,148 2,012,254 
Net after rents_-_------ $54,911 1,239,804 1,039,510 675,683 


—V. 146, p. 103. 
Central Paper Co., Inc.—Larnings— 
6 Months Years Ended 
Dec. 31 '37 June 30 ’37 June 30 '36 


























Period— 
Eee a ee ee $1,107,130 $2,611,225 $1,959,202 
Cost of sales (excl. of depreciation) - - 772,909 1,779,839 1,427,846 

es a ee $334,221 $831,386 $531,356 
Selling, gen. & administrative exps - - 138,582 260,303 208,515 
Ca ian timber expenses- -- -- ----- 303 3,39 4,462 

Operating profit.......---.-.--- $195,335 $567 ,690 $318,380 
Other income (other than discount on 

treasury bonds) .........--..---- 11,176 51,391 20,210 

Total income ------------.---- -- $206,512 $619,081 $338,590 
Non-oper. deduction other than in- 

terest and discount. -.-......---- 34,751 97,878 61,685 
Int. on bank loans, notes & miscell- - 2,004 2,220 »20 
Interest on funded debt----.-.---.--- 19,315 41,233 37,050 
Amortiz. on bond disct. & expense - - - ,635 soe 3,124 
Adjustment on local taxes applicable 

OO DOIG POEs cwewesccsnccsccce —— wnepeee .... dchene 

DE. a tices schsonaecewees $145,346 $474,480 $230,526 
Discount on treasury bonds purchased 1,357 2,497 ,644 

Net profit before deprec., &c.---- $146,704 $476 977 $273,170 
Provision for depreciation - - - .------ J ,146 107,735 
Provision for Federal income and ex- 

cess profit taxes__....-------.---- 12,681 41,522 24,133 

Rc ccccdaevdnnnedaonaane $79,592 $326 309 $141,303 

Balance Sheet Dec. 31, 1937 
Assets— Liabilities— 
Cash on hand and in banks... $103,801] Notes & accts. payable within 
Accts. receivable—customers. 161,084 |. SPs $86,902 
Miscell. receivables _--- - - -- - - 817/| Accrued liab., wages, commis _ 19,258 
Adv. & wood purch. contracts - 103,531 | Real & personal property taxes 
Inventories ____.......-.-.--- 512,157 due within one year-_-_-__-_-_- 23,544 
Accts. receiv. from sub- - - -- -- 415] Fed. capital stock, payroll and 
Other agsets...............- 121,022 inc. & excess profit taxes __- 27,493 
Invest’ts in & advs.tosub.... 101,391' Interest_.._...______________. 18,141 
Fixed assets at cost. _----..-- x1,464,981 | Long-term liabilities......_.. 691,733 
Deferred charges________-_--- oy | Pe eeS ae pee 25,497 
13%-6% non-conv. cum. pref. 
stock (par $10) __________- 321,300 
13%-6% conv. cum. pref. stock 
_ <i ses=aes 389,275 
Common stock (par $1)______ 145,578 
Capital surplus____._______- 66,007 
Earned surplus.__.__________ 653,193 
, a ere EE > oO $2,667,922 


x After reserve for depreciation of $2,223,573.—V. 145, p. 3003. 


Central RR. Co. of New Jersey—Bond Extension— 

he com y has authority of the Interstate Commerce Commis- 

sion to further extend for three years from March 1 a Conk for $1,000,000 

ey issued by it and Edroyal Corp., a subsidiary. It is proposed to 
er reduce the principal of the bond, which is assigned to Mott Haven 


Co., by $250,000 and extend the balance subjected to an interest rate of 
44 %- a original bond matured March 1, 1932, and has been extended 
ce previously.—V. 146, p. 104. 
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Certain-teed Products Corp.—Special Meeting Postponed 

Special meeting of the common stockholders to vote on proposal to change 
the relative voting rights of the 6% cumulative prior preference and common 
stock respecting the election of directors has been postponed until Feb. 15. 
The postponement was due to lack of a quorum.—V. 146, p. 104. 


Chain Belt Co.—T7o Pay 25-Cent Dividend— 

The directors have declared a dividend of 25 cents per share on the new 
common stock, payable Feb. 15 to holders of record Feb. 1. A dividend of 
30 cents was paid on Dec. 27, last, and an initial dividend of 25 cents was 
paid on this issue on Nov. 15, last. : 

The company had split up its old common shares on a 3-for-1 basis and 
regular quarterly dividends of 6244 cents per share had been paid on the 
smaller amount of stock previously outstanding. —V. 145, p. 3513. 


- Champion Paper & Fibre Co. (& Subs.)—Larnings— 








12 Weeks 28 Weeks—————_ 

Period— Nov. 7,'37 Nov. 8,°36 Nov. 7,'37 Nov. 8, °36 

x Net profit......-..... $481,075 $386,337 $1,403,562 $782,756 
y Earns. per share-.- --- $0.69 $0.51 $2.10 $0.96 


x After depreciation, depletion, interest, Federal income taxes, &c., but 
before Federal surtax on undistributed profits. y On 551,000 no par shares 
of common stock. 

25-Cent Dividend— 

The directors have declared a dividend of 25 cents per share on the 
common stock, payable Feb. 15 to holders of record Feb.4. This compares 
with 50 cents paid on Nov. 15 and on Aug. 16, last, and a special dividend of 
75 cents and a regular quarterly dividend of 25 cents per share pad on 
April 19, last.—V. 145, p. 1896. 


Charleston & Western Carolina Ry.—FLarnings— 


December—- 1937 1936 1935 1934 
Gross from railway ----- $192,604 $201,815 $152,236 $139,130 
Net from railway.--.--- 40,4 53,410 35,486 32,751 
Net after rents......-.-. 34,175 34,368 31,861 30,750 

From Jan. 1— 

Gross from railway ----- 2,521,102 2,246,443 1,943,125 1,904,330 
Net from railway... -.- 787 ,869 709,059 506,619 576,845 
Net after rents....---- 496,719 445,727 326,335 381,262 


—V. 146, p. 104. 


Chester Personal Property Co.— Merged— 
See Supervised Shares. Inc., low. 


Chicago Corp.—New President— 

At a directors meeting held Jan. 26 Richard Wagner, formerly Vice- 
President, was elected President of the company succeeding Charles F. 
Glore, who was elected Chairman of the Executive Committee. Mr. Wagner 
was also elected a director to fill the vacancy caused by the death of James O. 


McKinsey. 
ration will consist of Mr. Glore, Ralph 


Executive committee of the cor 
A. Bard, H. A. Behrens, James H, Douglas Jr., and Mr. Wagner, who as 


President becomes an ex-officio member.—V. 146, p. 591. 
Chicago Indianapolis & Louisville Ry.—Larnings— 


December— 1937 1936 1935 1934 
Gross from railway - --.- $769,365 $985,349 $805,309 $618,864 
Net from railway ------ 93,571 301,644 276,333 161,505 
Net after rents__.—_--- def35,707 135,559 151,962 488,726 

From Jan. 1— 

Gross from railway - - - ~~ 10,057,076 10,403,998 8,254,851 7,427,499 
Net from railway - ----- 1,413,110 2,253,577 1,625,820 1,259,186 
Net after rents. _.----- def119,087 500,440 210,703 119,800 
—V. 146, p. 591. 

Chicago Great Western RR.—Reorganization Plan 


Offered by ICC Examiner— 

A ee of reorganization under which present common stockholders 
would be barred from hee in the new company, has been recom- 
mended to the Interstate Commerce Commission by finance examiner 
Homer H. Kirby. 

The recommended new capital structure follows along the same general 
lines - that recommended by the debtor company and a bondholders’ 
committee. 

The new company under the recommendations, would have a maximum 
oeaien © approximately $62,000,000. Total debt, including assumed 
obligations as of Jan. 1, 1938, would be $26,129,612, leaving about $36,- 
000,000 for new capital stock. Total charges before dividends, consisting 
< TORT Tis fund, capital fund, and contingent interest charges would 

Giving effect to the certain recommendations, the plan of reorganiza- 
tion to be approved by the Commission would provide as follows: 

1. The plan would be effective as of Jan. 1, 1938. 

2. The immediate issue by the reorganized company of $16,089,890 of 
75-year first mtge. 4% bonds; $5,331,600 of 100-year income mo e 
44%% bonds, interest cumulative only if earned; $19,549,200, of y 
cumulative 5% preferred stock ($50 par) and $16,613,015 (par $25) com- 


mon stock. 
nized company of the debtor’s existing 


3. Assumption by the reor; 
— obligations, unpaid principal payments of which, on Jan. 1, 


u 
were $4,208,122. 

4. Assumption by the reorganized company of liability upon $500,000 of 

Wisconsin Central Ry. first mortgage 344% bonds. 

5. Purchase by the reorganized company of the xe y covered by the 
option contained in the debtor’s lease of the St. Paul Bridge & Terminal 
Railway Co. for $1,500,000 in cash or in new first mortgage 4% bonds, at 
the option of the Terminal Company. 

6. The sale of $1,250,000 of new first mortgage bonds to provide the 
reorganized company with funds for general corporate purposes. 

7. The creation and maintenance of a of 1% sinking fund for the 
retirement of new first mortgage bonds and a \ of 1% sinking fund for 
the retirement of new income mortgage bonds. 

8. The creation out of earnings, before payment of income bond interest, 
of a capital fund at the rate of 3% of railway operating revenues through 
the year 1941 and 244% thereafter. 

9. The distribution to holdeis of the debtor’s existing first mortgage 
bonds, in exchange therefor and in payment of unpaid interest accrued to 
the effective date of the plan, of $10,663,200, new first mortgage bonds, 
35,331,600 new income saoreene bonds, all of the new preferred stock of a 
—. par value of $19,549,200, and $5,094,640 par value of new common 
8s 


10. The distribution to the Reconstruction Finance Corporation and to 
the Railroad Credit Corporation, holders of the debtor’s notes secured by 
the pledge of the debtor’s first mortgage bonds, in exchange for the notes 
and for unpaid interest accrued to the effective date of the plan, new first 
mortgage bonds in full tom of their claims, in the respective amounts 
of $1,524,353 and $1,152,337, subject to such modification as may be 
necessary to reflect any changes in the respective claims. 

1l. No allocation of new securities to outstanding bondholders of the 
Mason City & Fort Dodge RR.; the reorganized company to deposit with 
the trustee under the Mason City & Fort Dodge mo 
pescnateres the fulfilment of the obligation under that mortgage, 

nds of that carrier to be canceled, the mortgage released, and all the 
property of that carrier conveyed to the reorganized company; or the 
property sold at foreclosure under the mortgage. 

12. The distribution to holders of the debtor's 4% cumulative preferred 
stock of $11,518,375 par value of new common stock. 

13. The formation of a committee with such power as may be necessary 
to carry out the plan, and to determine, subject to the approval of the 
Commission, the form and provisions of the indentures, , coupons, 
stock certificates, and other instruments in connection with the carrying 
out of the plan; the committee to consist of t members, e to be 
named by the H y committee papreatnting bondholders, one by the 
preferred stockholders committee, and one by the judge of the Court. 

14. The plan to be accepted and carried out in accordance with its terms 
and the provisions of Section 77 of the Bankruptcy Act, as amended. 

Prior to approval of the plan by the Court, the Commission should fix 
maximum limits of allowances for fees and e which are to be paid 
by the debtor or the zed company, with the approval of the Court 
as incidental to the reorganization, upon the basis of representations thereto- 
fore made to it, and pursuant to appropriate petition of interested parties 
to the Court tra tted to the Commission in accordance with the pro 
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visions of paragraph (2 (1) of the General Ordersjin Bankruptcy XLIX of 
the United States Supreme Court. 

Modification of the debtor's accounts as the result of the plan finally 
adopted should be subject to approval by the Commission, and the reor- 
ganized company should submit its journal entries for such approval before 
making its permanent accounting records.—V. 146, p. 104. 


Chicago Mail Order Co.—£arnings— 




















Years Ended— Jan. 1°38 Jan. 2 ’37 
Eee I rn OU 8 $26,406,785 $27,101,896 
Cost of goods sold, incl. publicity, occupancy and 

en ee oe 22,517,568 22,755,437 

EE a a ae $3,889,217 $4,346,458 
Maintenance and repairs.._............-.-..... 11,553 20,980 
Depreciation and amortization.........-..-.._. 74,435 74,802 
Taxes other than Federal taxes__-...........-.- 46,500 £3 ae 
Selling, general and administrative expenses. _---- 3,150,995 3,092,857 
Provision for doubtful accounts...........--.--. seeuW- 10,500 

Protit from operations... .....~<<<i«ceoccecec $605,734 $1,073,820 
CU i a 88,380 127,999 

Net income before provision for Federal taxes... $694,114 $1,201,820 
Prov. for Federal social security taxes, capital stock 

tax, normal income tax and undistributed profits 

NE cna t Ses oe ek ob da 175,184 210,218 

"gp RR A 2 eee $518,929 x$991,601 
Previous earned surplus................-.----- 1,977,165 1,807,744 

eine did acme binaenh Zt hd $2,496,095 $2,799,345 
I ee 519,272 822,180 

el ap $1,976,824 $1,977,165 
Earnings per share on 346,181 shs. cap. stk. (par $5) $1.50 $2.86 


x This compares with a net profit of $806,298 or $2.33 per share for 1935. 
Comparative Balance Sheet 








Assets— Jan. 1 '38 Jan. 2°37, Liabdilities— Jan. 1 '38 Jan. 2 '37 
See $601,410 $451,827 Accounts payable. $360,438 $1,039,856 
U.8. Govt. bonds_ 1,435,096 1,948,699| Sec’d indebtedness 50,000 50,000 
Paper supplies and | Due customers... 439,125 451,039 

Postage stamps. 202,594 150,113! Acer. taxes & payr. 333,562 462,164 
Accts. & notes rec. 661,088 149,449 | Sundry payables-- 1,786 2,865 
Inventories ______ 2,221,663 3,164,322| Reserves_..__._-_- 155,523 146,659 
Other assets_____- 57,290 60,014|x Capital stock... 1,730,905 1,730,905 
Capital assets__... 667,962 694,117} Paid-in surplus__. 1,069,963 1,069,964 
Deferred charges... 271,023 312,077 | Earned surplus__. 1,976,824 1,977,165 

0 $6,118,126 $6,930,617 OD eiaiaink wee nd $6,118,126 $6,930,617 


x Represented by shares of $5 par.—V. 145, p. 2840. 


Chicago Milwaukee St. Paul & Pacific RR.—Abandon- 


ment— 


The Interstate Commerce Commission on Jan. 13 issued a certificate 
Permitting abandonment by the trustees of a branch line of railroad 
extending northerly from Eldridge Junction to Long Grove, approximately 
3.1 miles, in Scott County, Iowa. 


New Directors— 


H. C. Orton, Chairman of the preferred stockholders committee and 
E. A. Pierce, partner of E. A. Pierce & Co., stockbrokers, have been elected 
directors of this company. One of them su Frederick H. Ecker, 
Chairman of Metropolitan Life Insurance Co., resigned, while the other 
fills an existing vacancy on the board.—V. 146, p. 592. 


Chicago & West Towns Rys., Inc.—Larnings— 


(In proceedings for reorganization under Section 77-B of the Bankruptcy 
Act of the United States) 

















Calendar Years— 1937 1936 1935 1934 
Gross earnings......... $1,170,174 $1,129,991 $1,022,869 $995,217 
Oper. exps. & taxes._... 1,137,664 1,091,919 994,445 939,607 

Net earnings........ $32, $38,072 $28,424 $55,610 
Interest on bonds.._... 106,765 106,760 106,795 109,885 
Interest on B /P......-- 4, 4,637 5,244 ’ 

Balance, loss........ $78,759 $73,325 $83 615 $59,778 

General Balance Sheet Dec. 31 

Assets— 1937 1936 Liabiltties— 1937 1936 
Property account.$5,355,335 $5,405,046 | Capital stock --_--- $2,210,000 $2,210,000 
ar 34,787 sk || | Res 2,124,800 2,123,800 
Special deposits _ -_ - 416 2,259 | Accounts payable- 55,026 48,843 
Accts. receivable-- 4,161 1,017 | Bills payable--- -- 72,776 72,776 
Mat’! & supplies _-_ 76,318 91,354] Empl’s’ deposit _ _- 2,209 2,187 
Prepaid accounts- 10,319 12,265] Unredeem. tickets 1,857 2,047 
Unamortized def’d Res. for taxes_--_- 81,404 70,658 

charges........ 72,776 75,754 | Res. for inj. & dam 36,300 29,832 

Res. for deprec__. 1,306,591 1,307,314 
Res.forint.onbds 451,563 366,355 
Res.for int.on P/B 364 364 
Deferred _-_-_-__-_- 38,062 35,591 
PT cintid 6s ae ocd 826,841 670,913 

Nias od 5 ook $5,554,112 $5,598,855 Les cited $5,554,112 $5,598,855 
—V. 140, p. 4230. 

Cincinnati New Orleans & Texas Pac. Ry.—ELarnings— 
December— 1937 1936 1935 1934 
Gross from railway -_-_-- $1,168,244 $1,457,033 $1.146,314 $937 ,143 
Net from railway_..... 370,966 601,738 7 ,343 377 ,544 
Net after rents_...___- 374,752 58,698 248,499 340,473 

From Jan. 1— 

Gross from railway.__.- 16,943,744 16,704,683 13,547,653 12,272,002 
Net from railway....-- 6,449,837 6,646,608 4,835,797 4,435,154 
ae — ., a as 4,874,610 4,936,368 3,583,309 3,257,307 
—vV. » DP. " 


Cincinnati Northern RR.— Merger— 
See Cleveland Cincinnati Chicago & St. Louis RR. below.—V. 132, p. 651. 


Cincinnati Sandusky & Cleveland RR.— Merger— 
See Cleveland Cincinnati Chicago & St. Louis Ry. below.—V. 106 , p. 923 


Cities Service Co.— Unlisted Trading Privileges— 
See Associated Gas & Electric Corp. above.—V. 145, p. 3191. 


Clear Springs Water Service Co.— Accumulated Div.— 

D have declared a dividend of $1.50 per share on account of 
accumulations on the $6 cumulative preferred stock, no par value, payable 
Feb. 15 to holders of record Feb. 5. Similar amounts were paid in each of the 
three p quarters. Arrearages after the current paymen? will amount 
to $5.25 per share.—V. 145, p. 2840. 


Cleveland Cincinnati Chicago & St. Louis Ry.—- 
Merger— 


Stockholders of the Cincinnati Sandusky & Cleveland RR., the Cincin- 

nati Northern RR. and the Cleveland Cincinnati Chicago & St. Louis Ry. 

ratified on Jan. 25 the merger of the three roads into the Cleveland Cincin- 

= Ones & aa The merger will simplify the corporate organiza- 
on.—V. Pp. Lb 


Cluett, Peabody & Co., Inc.—Awarded Judgment for 
Infringement on Rights to Shrinking Process— 


The Canadian Sanforizing p its of the pany, in the first infringe- 
ment casé involving this s Process ich now is used by mills and 
plants pyesuting metce than 60% of American cotton , have 

ae upheld by Justice MacClean in the Exchequer Court Canada at 
wa. 
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The decision, which was in the nature of a judgment against Dominion 
Textile Co., Ltd., interested 63 of the largest erican textile mills whose 
on — goods Output has a production value approximating $100 ,000,000 

nnually. 

The complainant, which has licensed 89 textile companies in the United 
States and nine foreign countries, alleged infringement on three patents 
granted to Cluett, Peabody & Co., Ltd., as assignee of Sanford Cluett, 
inventor after whom sanforizing was named, to the Bradford Dyers’ 
Association and to Wrigley & Melville and the Bradford Dyers’ Association. 
The defendant designed, built and Operated machines in its factories at 
Magog and Valleyfield, Province of Quebec, which infringed the process, 
product and machine patents of the plaintiff. 

The defendant, seeking to invalidate the sanforizing patents, cited an- 
ticipation in various patents disclosed as far back as 1886, and tried to 
establish prior use of the Palmer finishing machine for shrinking of fabrics. 

The Court, however, held that the Lea area J processes ‘‘disclose an 
altogether new principle in the art of shrinking fabrics’’; that ‘‘none of the 
published patents cited by the defendant constitute anticipation”; and 
“there is pcoaty no evidence of cotton fabrics being shrunk, in the 
commercial sense, with a Palmer, and there is a t deal of evidence that, 
in the United States and England at least, and I have no doubt elsewhere 
Palmer was used, and is being used, by textile concerns only for drying and 
finishing, and then generally for silk fabrics.” 

Summary of the Court’s judgment was that the defendant (a) be re- 
strained from infringing the plaintiff's patents; (b) that the plaintiff is 
entitled to recover damages; (c) that the defendant file affidavit of the 
articles and quantities of material which have from month to month been 
made and sold by the defendant and accounting for same; and (d) that the 
ag rm Pay the plaintiff its cost of the action after taxation thereof.— 

‘ 5 ‘ 


Colgate-Palmolive-Peet Co.—Common Div. Deferred— 

Directors at their meeting held Jan. 26 deferred action on the payment 
of a quarterly dividend on the no-par common stock. A dividend of 12% 
cents per share was paid on the common stock on Dec. 24 and on Sept. 1, 
last, and each three months previously. In addition, extra dividends of 
1 A per share were paid on Dec. 24, 1936, Dec. 1, 1935, and on Dec. 1, 
The directors at the same meeting declared the regular quarterly dividend 
of $1.50 per share on the 6% cumulative preferred stock, payable April 1 to 
holders of record March 5.—V. 145, p. 1094. Te sasha 


Commonwealth Edison Co.— Weekly Output— 

The electricity output of the Commonwealth Edison Co. group (inter- 
company sales deducted) for the week ended Jan. 22, 1938, was 132,912,000 
kilo-watt hours, compared with 139,745,000 kilowatt-hours in the corre- 
sponding period last year, a decrease of 4.9%. ; 

The following are the output aud percentage comparisons for the last 
four weeks and the corresponding periods last year: 

Kwh. Output 











Week Ended— 1938 1937 Inc + or Dec. — 
ees OE. cee 132,912,000 139,745,000 —4.9% 
oR aegacg: 135,259,000 137,494,000 —1.6% 
Se oe 134/477.000 138,918,000 —3'2 
ee See 128/427,000 127.729,000 +~05% 


Co-Transfer Agent— 
The Central Hanover Bank & Trust Co. has been appointed co-transfe 
agent for 8,640,459 shares capital stock, par value $25.—V. 146, p. 592. 


o-Registrar— oi 
The Guaranty Trust Co. of New York has been appointed co-registrar 
of the authorized $25 par value stock. 
Consolidated Sierra Mining & Milling Corp.—Regis- 
ters with SEC— 
See list given on first page of this department. 


Continental Insurance Co.—Earnings— 
Income and Profit and Loss Account Year Ending Dec. 31, 1937 








Underwriting—Premiums written_-_-.-...------- $20,590,606 
Increase in unearned premium reserve- ---.-.--- 1,246,684 
Pn Cee... cashameenew nnn a $19,343,921 
SN aos DAR ae hed meceeneasneeendheaen ,248, 
ee ry ne One 9,230,48 
Underwriting profit and loss items......------ 18,523 $1,846,388 
Investment—Interest, dividends and rents-. ----- $4,066,687 
SED, . ce cacgdcaecoorns codentaseceaosece 466,833 
re ey ee ee eer 3,598,724 1,129 
eS ee es denoted seksinewenenbare $1,847,517 
Web Gems DGG: Bh, TOGOs 66 nnn c ccescccwcsnsseueee sane 74,719,446 
ee Oot dak tas adbdch sabe dann tnewedecase $76,566,963 


Decrease in special reserves... .....-----.-------.--------- 
Loss on sales of stocks and bonds (net)........-.---------- 
Decrease by adjustment in value of stocks and bonds (net) - - - - 


Cr50,023 
85,934 
24,771,457 
$51,759.597 








Net surplus Dec. 31, 1987... ccccccccccccceceeccccee-e 
Balance Sheet Dec. 31 
1937 1936 j 1937 1936 
Assets— $ $ TAabtlittes— $ $ 

Bonds & stocks. 77,068,188 96,276,785 pony ty ame. 20,522,705 19,276,020 
Real estate - - - - - 1,684,688 1,684,688 8s in process 0 

arcing apse adjustment _. 3,163,991 . 3,184,337 

of collection... 2,580,722 2,291,385| Res’vefordivs.. 2,000,000 2,000,000 
Accr’d int., rents 253,138 234,273 | Reserve for taxes 

Cash _.. 4,451,009 3,949,282 and expenses. 1,330,600 1,349,625 

ae All other claims. 1,800,000 1,800,000 

x Conting. res’ve 460,854 a vee 

ae 5,000,000 5,000,000 

Net surplus__._. 51,759,597 71,826,432 

WOR 22<nne 86,037,747 104,436,414 TE aacaead 86,037,747 104,436,414 


ti difference between total values carried in assets for all 
ABE. a econ owned and total values based on Dec. 31, 1937, market 


quotations.—V. 145, p. 4114. 


Cook Paint & Varnish Co. (& Subs.)—Earnings— 
———— Years Ended Dec. —. 




















N MO BT 1936 1935 1934 
Period— Nov. y 
; _&c $6,521,398 $6,285,322 $5,222,701 $4,118,442 
peg 4d Sima $6 529380 3'823°028 -3°141,162 21425'882 
Gross profit on sales... $2,439,018 $2,462,294 $2,081,539 $1,692,560 
Ce el adie een. 145,248 132,804 134,005 139,579 
Sy $2,584,266 $2,595,098 $2,215,544 $1,832,139 
pale sien" en.exp. 2,045,906 1,974,416 1,704,603 1,480,337 
ie NR geen 37,491 41,025 51,634 
$510,375 $583,191 $469,915 $300,167 
nee. $010'645 23 282 46.948 13/953 
i 560,020 $606,473 $516,863 $314,121 
oda ae saat rt 10/857 55.478 42/390 
] 

iy ieee te 67,500 38,862 
is oa Tk $456,814 $483,428 $393,885 $232,868 
rol: 7350575 334.215 185.510 264:716 


urtax on undistributed profits of $12,800 in 1937 and $19,200 

in Oe oe After deducting $6,240 overprovisien for prior year. z Con- 
sisting of $138,308 on ares stock and $212,267 on common stock. 

Note—By action of the board of directors, the company’s fiscal year was 


changed to end on Nov. 30 each year instead of Dec. 31. 








Consolidated Balance Sheet Nov. 30, 1937 
TAabilittes— 





Assels— 
GES ink Jc iclidinedenee~ $153,571 | Note payable to bank------- $150,000 
a Trade accounts receivable - - 736,432 | Accounts payable.......---- 202,535 
Inventories..._.___.._..__-.-- 1,402,592) Local taxes accrued ---------- 2,365 
Investments and other assets - - 143,357 Federal capital stock tax accr- 7,163 
BE. D oUibbsieasedkecbhuennee 155,023 Accrued miscell. expenses -- -- 6,287 
b Bidgs., mach’y & equip., &c. 1,588,102 | Federal & State taxes on inc _- 127,205 
c Idle plant and equipment... 230,520 | d $4 cum. pref. stock__------ 1,970,924 
Trademarks, formulae, &c-- 120,000 e Common stock ; . 1,516,038 
Deferred assets__.....-.----- 166,002 | f Surplus-_-_--.-----. 713,084 

Total ___.-- ..- $4,695,602 RU Jaackasdwve peepee $4,695,602 


a After reserve of $46,500. b After reserve for depreciation of $1 ,129.646. 
c After reserve of $78,384. d Represented by 34,577% no-par shares. 
e Represented by 218,774 no-par shares. f Earned surplus and surplus 
acquired from predecessor company, less dividends paid.—V . 145, p. 3343. 


Continental Credit Corp.—Larnings— 
Earnings for the 3 Months Ended Dec. 31, 1937 
Net income after oper. expenses, Federal income charges, but 
but before provision for Federal surtax on undist. profits - - - - $21,091 
Earnings per share on 154,241 shares class B stock--.--.------ $0.07 
—V. 145, p. 1414. 


Copperweld Steel Co.—50-Cent Quarterly Dividend— 

The directors have declared a quarterly dividend of 50 cents per share 
on the common stock, payable March 10 to holders of record March 1. A 
year-end dividend of $1 was paid on Dec. 22, last; dividends of 50 cents 
were paid on Nov. 30 and on Aug. 31, last; 30 cents paid on May 31 and on 
March 1, 1937, and dividends of 20 cents per share were distributed on 
Nov. 30, 1936 and in each of the three preceding quarters. In addition an 
extra dividend of $1.30 was paid on Dec. 15, 1936.—V. 145, p. 3971. 


Crocker-Wheeler Electric Mfg. Co.—Earnings— 


Calendar Years— 1937 1936 1935 1934 
fj appre $3,301,227 $2,310,452 $1,916,155 $1,297,998 
6 24,4 24,869 22 ,608 




















Returns & allowances. 31,261 ’ ‘ 
3 ee 2,345,074 1,644,517 1,354,937 908 ,601 
Sell., adm. & gen. exp... 611,097 486,761 414,562 346,209 
Net profit before de- 
precia’n, &c_.-..-- $313,794 $154,765 $121,786 $20,580 
Other inc., rentals, dis- 
counts, sundry rcts-_-- 9,488 16,488 13,975 11,228 
a $323 ,282 $171,254 $135,761 $31,808 
Depreciation, amort_-_-- 94,842 82,474 80,450 71,549 
Interest charges_-_-.--~- 11,887 5,118 7,206 7,889 
Loss on equip. scrapped - 144 2,218 a 6 wanes 
Prov. for social sec. tax. - 40,355 a: “gale@ieie © ~céegpaeiinaes 
Prov. for Federal tax. - 48,770 12,620 ye le 
CO ee $127 ,283 $59,321 $35,625 1loss$47 ,631 
Dividends paid___._--- 29,050 ee eee 
Surplus, Dec. 31_.--.--- 235,377 136,529 106,258 70,633 
Balance Sheet Dec. 31 
Assets— 1937 1936 LAabtlittes— 1937 1936 
Cin cccchoacces $115,706 $106,096} Bank notes pay’le. $375,000 $%150.000 
zAccts. & no Other notes pay’le 5,000 5,000 
receivable -__-__- 362,616 385,369 | Accts. payable and 
Merchandise - - . _. 964,663 653,812 accrued expenses 189,464 179,326 
Investm'ts, prepd. y Capital stock... 3,512,360 3,512,360 
exps. & expend. Earned surplus... 235,377 136,529 
on new products 41,450 35,372 
x Land, buildings, 
mach. & oth. eq. 2,832,765 2,802,566 
TE tice tasnial $4,317,201 $3,983,215 WOO ccs sede $4,317,201 $3,983,215 


x After depreciation reserve of $1,552,785 in 1937 and $1,479,478 in 
Loe y Represented by 290,500 no par shares. Zz reserve.—V. 145, 
D. 


Cuban Atlantic Sugar Co.—Bankers Purchase Shares— 


It was announced Jan. 25 that Wertheim & Co. and Ladenburg, Thal- 
mann & Co. had purchased for themselves and associates, 151,447 shares 
of the capital stock of the pompeny from two ee institutions. No 
public issue is contemplated. he same bankers in November, 1936, in 
conjunction with the late Charles Hayden, of Hayden, Stone & Co., pur- 

a total of 340,000 shares of the 714.000 outstanding in the hands of 
the public. That purchase was made from a group of four banking in- 
stitutions which originally acquired nearly all of the Cuban Atlantic shares 
as a result of the reorganization of the predecessor company, which was 
completed in 1935. 

At a special meeting held Jan. 26 stockholders approved a proposal to 
make a capital pepay meas of $2.50 per share to s olders by peducing 
ee = me of t © (20.000 mares of ante oe ogeetns $1 4 

-50 per share. e cap repayment is payable Feb. to holders o 
record Feb. 8.—V. 146, p. 437. 


Cudahy Packing Co.—Granted Unlisted Privileges— 
See Associated Gas & Electric Corp. above.—V. 145, p. 4114. 


Cumberland County Power & Light Co.—Trading 
Privileges Denied— 
See Associated Gas & Electric Corp. above.—V. 146, p. 274. 


Cuneo Press, Inc. (& Subs.)—Earnings— 


Earnings for 10 Months Ended Oct. 31, 1937 
$736 208 


x After depreciation, interest, amortization of guaranty deposit, provi- 
sion for loss on marketable securities, Federal and State income taxes, pro- 
vision of $34,500 for Federal surtax on undistributed profits and other 
charges. y On 170,700 shares common stock (no par).—V. 146, p. 274. 


Delaware & Hudson RR.—E£arnings— 


Decmeber— 1937 1936 1935 1934 
Gross from railway -----_ $1,903,563 $2,333,254 $1,908,566 $1,814,828 
Net from railway_..... 161,504 620 ,320 174,539 883 ,721 
ap apy Say Bbbdacsw 66 ,284 478,236 78,006 & 833,042 
Gross from railway. .-_.-. 25,219,828 25,359,955 22,866,511 23,176,469 
Net from railway...... 4,356,735 4,757,475 2,354,230 2,794,545 
Net after rents........ 2,815,198 3,163,583 1,361,885 2,118,875 


after rents 
—V. 146, p. 106. 
Delaware Lackawanna & Western RR.—Earnings— 


December— 1937 1936 1935 1934 
Gross from railway... $3,921,820 $4,461,900 $3,893,809 $3,564,325 
Net from railway_..__. 611.972 1:158;:160 9211683 ~ 651.941 
Net after rents........ 196,106 °811:726  592°656 242°765 
ay eh oe 50,175,00 7 

m railway_..-- ,175,004 49,728,116 ~ 44,708,394 44,592,530 
Net from railway. ..-- 10,895,193 10,543,575 Bk 7,739,895 , 9,085,739 
Net after rents........ 5,628,901  6,362:518 4, 3.587.608 {4°504/180 


—V. 146, p. 593. 


Diamond Match Sate Pay 50-Cent Dividend— 

e on Jan. ec a dividend of 50 t h h 
common stock payable March 1 ‘to holders of record Feb. 15 P@ash dividends 
of 25 cents per share were paid’on Dec. 1 and on Sept. 1, last, and a cash 


dividend of 50 cents per share’was paid on March 1, ‘ ° 
DP. 2824 fer record of previous dividend payments. he Paes, Ene Seinee 
m Jan. 27 declared two semi-annual dividends of 


also 
75 qoute share each on the erred the first payable Sept. 1 to 
holders of record Aug. 10 and the second payab 
of record Feb. 10, 1939. eee le March 1, 1939 to holders 


The company stated that at the regular meet f the board uled 
for April 28, next, action will be taken ‘‘as in the x pb a on 


stock 
ya 








Financial 





Chronicle Jan. 29, 1938 


the declaration of an extra dividend on the common and preferred stocks, 
payabie June 1 to holders of record May 10.—V. 146, p. 106. 


Distributors Group, Inc.—New Vice-Presidents— 

The company announced the appointment of the following as resident 
Vice-Presidents: George W. Swinburne, M. G. H. Hueckle, Stacy B. 
Rankin and A. R. Stembridge. J. Herbert Joncas has been elected Treas- 
urer of the firm.—V. 144, p. 1106. 


Divco-Twin Truck Co.—Shares Issued to President— 

The company has notified the New York Ourb Exchange of the issuance 
of 2,000 shares of the $1 par value common capital stock to President 
John Nicol, pursuant to the terms of his employment contract, as outlined 
in corporation’s listing application dated May 12, 1937 under the caption 
“management, service and emplotment contracts."’ The balance of 500 
shares reserve for issuance for the same purpose are not being issued at this 
time, but will continue to be reserved for possible issuance pursuant to the 
terms of a substantially similar contract with Mr. Nicol for the fiscal year 
ending Oct. 31, 1938. Listing authority with respect to these 500 unissued 
shares has not been canceled.—V. 146, p. 437. 


Dow Chemical Co.—Unsubscribed Stock Sold to Smith, 
Barney & Co.— 

The company offered to the holders of its common stock of record at the 
close of business on Dec. 22, 1937, the right to subscribe on a pro rata basis 
to the remainder of its unissued 5% cumulative preferred stock in the 
amount of 30,308 shares. The right to subscribe expired on Jan. 12, 1938, 
and the amount of unsubscribed stock, after satisfying said pro rata offer- 
ing, was 1,451 shares which have been sold by the company at $109.50 to 
Smith, Barney & Co.—V. 146, p. 595. 


Duluth South Shore & Atlantic Ry.—Larnings— 


ecember— 1937 1936 1935 1934 
Gross from railway ---~-- $155,884 $199,526 $149,615 $123,136 
Net from railway _.--- 13,098 0,41 def9,978 def34, 
Net after rents___.._-- def7 ,013 13,564 def17,352 def49,453 

From Jan. 1— 
Gross from railway ----- 2,846,273 2,913,041 2,359,777 2,176,537 
Net from railway_.--.-- 699,974 893,198 524,531 367 ,756 
Net after rents_....__- 463,510 637,194 369,590 138,595 
—vV. 146, p. 106. 

Duluth Winnipeg & Pacific Ry.—Larnings— 
““December— 1937 1936 1935 1934 
Gross from railway. -- $131,023 $128,206 $106,761 $89 466 
Net from railway.----- 35,418 83 9,5 13,648 
Net after rents.......-. 17,809 12,497 def5,365 10,938 

From Jan. 1— 
Gross from railway ----- 1,421,621 1,370,288 1,072,851 912,727 
Net from railway___--- 261,855 266 340 23,065 def36,989 
a% ie ponte. a a cs 3,227 def1,811 def141,978 ‘43 ,050 
—vV. 8 ; 


(Allen B.) Du Mont Laboratories, Inc.— Stock Offered— 
Initial public financing for the company, which is principally 
engaged in the manufacture of cathode ray tubes, was an- 
nounced Jan. 25 in the form of a new issue of 20,000 shares 
of common stock. The stock, priced at $12 per share, is 
being offered by Schatzkin, Loewi & Co. by means of a 


prospectus. 

Commercial uses of the cathode ray tube have only recently been de 
veloped, but the company’s products are now being used by many leading 
industrial concerns, numerous broadcasting stations, colleges and univer- 
sities, as well as government departments. Due to the increased demand 
for its product in the industrial fields, the company has found it necessary 
to amend its manufacturing facilities. The proceeds of the present financing 
will used to make improvements in a plant which the company has 
recently acquired at Passaic, N. J., as well as to purchase and install 
machinery and equipment and to establish an experimental laboratory 
and machine shop at the new plant. <d 

The company started business on Jan. 2, 1936 having acquired from 
Allen B. DuMont, President and Secretary of the company, ali patents, 
machinery and equipment which, for the previous four years, he had used 
» his suena of developing the cathode ray tube and making it available 
‘or market. 

One of the most important potential uses of this type of tube is in the 
field of television, the tube constituting a vital part of most present-day 
receiving sets. Other uses of the tube are the setting of the efficiency of all 
ty of engines, measuring vibration or resistances, and analyzing sound. 
Raditional potential uses are in the fields of medical research and the 
development of navigation aids for airplanes. 

Capitalization—-As of Aug. 31, 1937, capitalization of the company 


was as follows: 
Authorized Outstanding 
6% cum. pref. stock (par $25) .............--.-- ,000 shs. ,200 shs. 
Ce SE CE nc ee ectaeoonnstacuae 100,000 shs. 54,000 shs. 

The company also has outstanding long-term debt in the amount of 
$36,000. This debt is comprised of an issue of 6% bonds in the amount of 
$16,000, and by a 6% note in the amount of $20,000, secured by a mort 
on premises No. 2 Main Ave., Passaic, N. J. The bonds mature on Jan. 2, 
1946; the note on Aug. 4, 1942. 

The 20,000 shares of common stock being offered under this prospectus 
are as yet unissued. 

Officers and Directors—The officers and directors of the company follow: 
Allen B. DuMont (Pres., Sec.) Upper Montclair, N. J.; ortimer W. 
Loewi (Chairman & Treas.) 30 Broad St., New York; Henry A. Schatzkin, 
{Vice Free), 30 "ee St., New York; Henry L. Crowley, East Orange, 
N. J.—V. % ° 


(E. I.) du Pont de Nemours & Co., Inc.—Number of 
Stockholders— 


® Stockholders of this company number more than 73,000, according to 
Lammot du Pont, President, in an advance statement taken from his 
annual report to stockholders for 1937, which will be pub'ished early in 
February. This represents an increase of 9,000 stockholders during the 


year. 
“The individual holdings of the capital stock of the company on Dec. 31, 
1937,’’ said Mr. du Pont, were as follows: 


mst CONE CN ok cthntutinmitionnnninw 56,577 

aah Dt Cit 1. nbdmeasdeaseoouns 13,358 
PES Nntinadaiddsndadaacsaddabd 85 

Gs a atetetthawdanwnediauncne 77,792 


“In this total, there are 4,423 instances in which the same stockholder 
holds more than one class of stock. It is therefore evident that the company 
is owned by 73,369 stockholders. The stock is held by residents of every 
State in the Union and all its important territorial possessions. About 2 
of the stock is held in foreign countries. There are now nearly one an 
one-half times as many stockholders as employees, the total number of 
employees at the end of the — being approximately 52, ; 

“Of the 56,577 owners of the company’s common stock, more than 90% 
— ion of 100 shares or less. The average common stockholiding is less 

an s R 

“More than 30,000 of the company’s stockholders, about 42% of the 

tal, are women. More than 6,000 stockholders are trustees. About 
4,000 stockholders are eee of the company. 

*‘Among the larger stockholders are many insurance companies, a con- 
siderable number of investment trusts, educational institutions, hospitals, 
and charitable organizations, so that the above fi substantially under- 
ame the actual number of persons who have an interest in the earnings of 

e company. 
000 shares of newly issued preferred stock—$4.50 cumulative, 
which were sold to a group of underwriters in July, were distributed by 
the latter to more than 7,000 individual investors, inclu insurance com- 

nies, educational institutions, charitable nizations and trustees. 

Via per cent of the investors purchased lots of 100 shares or less. 
ee . , D. . 
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Duqusene Light Co.—Earnings— 

‘ears Ended Nov. 30— 1937 1936 

Operating 6 SR is. $30,940,707 $27,442,553 
perating expenses, maintenance and taxes_.______ 15,107,205 12,624,229 


Net oper. rev. (before a : i 
Other income (net) enw. er renes es.)-~-S10 298 tas $1418 859 








Net oper. rev. & other inc. (before approp. for 








retirement reserve)... 6,884 
Appropriation for retirement reserve... ee nee hn 918 775 206 $13 TOS a04 
eee ce ere te ie re 796 $1 1,479 
Rents for lease of electric properties_____.___. an 180 188 a 779 726 
Interest charges (net) ____........._--~77777777 2,438°733 2,458:966 
Amortiz. of debt discount & expense________.....- 315,946 316,667 
Appropriation for special reserve.._..__.__....... 500 ,000 500 ,000 
Other income deductions______ "7777777777 127.213 72,523 
BOE MD ih bh ocsithinsearibidh niidnine ciel $10,233,776 $10,013,597 


Note—The above income account for the 12 months ended Nov. 30, 1936 
—- eee adjusted to reflect additional taxes applicable to the 11 months 
ended Nov. 30, 1936 charged to surplus in 1937, the effect of which reduced 
net some for that period by $440,649. Also, the portion of such charges 
Santis ended ato Sh naey ecember, 1936 has been reflected in the 12 
$40,059.—V. 146, SF Saale which reduced net income for that period by 


Durham Public Service Co.—Earnings— 
‘ Year Ended Sept. 30— 
Gross operating revenue___._........._.._________ 


$1 103367 $1 1996 45 
Operating expenses, maintenance and taxes__.___- ‘014. "835. 


x1 ,014,526 835,625 

















Net operating revenue_________ $284,341 $358,519 
Other income—int., rents and sundry receipts_--- 6,849 ~ 7 887 
er eS eS 291,190 66 407 
Interest and other charges_______.............. 5783185 etre 
Prov. for Fed. inc. taxes (incl. surtax)_..-._---- 32,303 20,296 
Appropriation for replacements___.__._.__________- See x 135,000 
ee ee ee 6 6 ,06 
De GIG... co sinkssceccaenvaseccs $93 600 #78 "000 
COMINGS GiWmNNION: 2s 05524-555555%222--.-. 73,500 42,000 
x Includes $129,750 provision for replacements. 
Balance Sheet Sept. 30 
1937 1936 1937 1936 
Assets— $ Liabilities— x 3 
Public utility prop’s.3,344,323 3,121,065|6% cum. pref. stock 
Misc. inv. (at cost) __ 5,337 5,337 (iIGS. PA) ..c<ces 300,000 300,000 
Ge eiucemaee: 16,303 16,615} Com. stk. ($100 par) 700, 700,000 
a Consum. accts. rec 92,154 81,958 | Funded debt-_...-.-- 2,126,100 2,126,100 
a Mdse. accts. rec_. 175,090 172,537] Indebt. to Cities Ser. 
a Other notes & accts. Power & Lt. Co-. 32,319 106,500 
receivable_.______ 5,878 8,331] Notes payable------ 127,618 23,496 
Current accts. with Accts. pay. & accr. 
Se Mbsecss * «betas 3,263] expenses_......_- 62,489 34,715 
ae 70,526 62,088 | Cur. acct. with Cities 
Prepd. ins., taxes & Service Co...-.-.-.. 2,291 Sitesi de 
other expenses_... 13,685 63,932) Div. pay. on pf. stk. --__-- 1,500 
Accts. rec. (person’!) 510 211} Accr. int. on funded 
Deferred charges_._.. 190,509 208,284] & other debt____- 10,106 9,598 
Accrued taxes_-...-- 28,241 26,470 
b Prov. for Federal 
income taxes_---- 34,031 20,296 
Notes pay.(not cur.) 20,522 3,561 
Accts.pay. (not cur.) -...... 1,371 
Tickets & tokens out. 3,982 3,538 
Consumers’ & line ex- 
tension deposits.. 66,932 61,080 
leak ae ls 131,687 63,676 
cs ey an ec cht 267,996 261,719 
WEE ciaeeo eae 3,914,317 3,743,624 _ | a i. 3,914,317 3,743,624 





a After reserves. b Including surtax.—V. 144, p. 1276. 


Eastern Massachusetts Street Ry.—Earnings— 


” Period End. Dec. 31— 1937—Month—1936 1937—12 Mos.—1936 
Railway oper. revenues. $528,927 $578,899 $6,478,029 $6,722,461 
Railway oper. expenses. 359,300 368,349 4,233,760 4,254,682 


$169,627 $210,550 $2,244,269 $2,467,779 
39,438 35,834 490,995 421,170 


© 
© 





Net ry. oper. revenues 




















__ _ APs Spits ie ap 
Net after taxes_.___- $130,189 174,716 $1,753,274 $2,046,609 
Other income. -___..___- 6,800 . O11 70,800 " 104, 
Gross corp.income_... $136,989 é P ¢ ’ A 
In poy ey $183,727 $1,824,074 $2,150,627 
Ce piper 52,689 56,615 635,332 729.600 
Deprec. & equalization_ 107,891 06,622 1,258,284 1,293,426 
Is ce mae $23,591 inc.$20,490 $69,542 inc.$127,601 
x Before provision for retirement losses.—V. 145, p. 4115. 
Eastern Minnesota Power Corp.—Earnings— 
Preliminary Consolidated Income Accounts 
Fr” 12 Months Ended Dec. 31— 1937 1936 
Gross earnings (including other income) ________- $935,707 8,854 
tees "SR IEE Sa RS 388,039 396 ,030 
aintenance and depreciation..........______- 130,572 118,120 
ga 8 a Ah l E SI Se a aa 132,774 121,575 
Net earnings (before Federal income taxes) - -__ 284,321 253,128 
Total subsidiary company deductions_.___-_._.- tte yt, $358 /125 
a peeks J tbcuke dk Aisbiabodunin . 
Inégeress Of funded Gene... ..ccccccnccccecccce 903 o00 $32 '200 
Interest on unfunded debt--_.--....._________- 146 171 
Amortiz. of debt disct. & exp. & other deductions_ 10,060 10,046 
BRD. Jit ete ce. o scdbadociotdenceaeres $632 $47,777 


Ebasco Services, Inc.— Weekly Input— 


For the week ended Jan. 20, 1938, the kilowatt-hour system input of the 
operating companies which are subsidiaries of American Power & Light 

.; Electric Power & Light Corp. and National Power & Light Co., as 
compared with the corresponding week during 1937, was as follows: 


———Increase———_ 
Operating Subs. of— 1938 1937 Amount 
American Power & Lt. Co-..102,741,000 99,378,000 3.363.000 $4 
Electric Power & Lt. Corp. 49,088,000 50,525,000 *1,437,000 *2.8 
Nat. Power & Light Co.--- 76,557,000 82,065,000 *5,508,000  *6.7 


* Decrease.—V. 146, p. 595. 


Electric Bond & Share Co.—Files Brief with U. 8. 
Supreme Court—Says Utility Act Gives Government Control 
over All Business— 


Assertions that the Securities and Exchange Commissio: 
virtually to remodel the public utility map of the countey thro ‘he 
death sentence’ and other ‘“‘contro!] sections” of the Public Holdin 


y Act, were made in a brief filed Jan. 21 by the Electric Bond 
+» With the U Court. If the Act were sustained, 
by the Federal 


Share Co P Supreme 
the brief said, it might lead to “control of all business 
The brief was offered preparatory to Feb. 7 
arguments Feb. 7 on a test of the 
part of the law uiring registration with the Commissi 
utilities if they desire to use the mails in - ion witeenuned 


ess transactions. 
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Annual Report for 1937— 


C. E. Groesbeck, Chairman, 8. R. Inch, President, state in part: 

Gross income of the company for 1937 increased 14% over 1936. 

In both years, interest income was derived almost entirely from bonas, 
debentures and notes of holding companies, in which company has large 
stock investments, and of their subsidiary operating public utility com- 
panies. Dividend income came from dividend payments by such holding 
companies and by Ebasco Services, Inc., wholly-owned service subsidiary. 

Expenses, excluding taxes, decreased 10%, while taxes increased 23% 
over 1936. Accordingly, total expenses, including taxes, increased 14%. 

Surplus income for the year was equal, after payment of full preferred 
stock dividends, to 42 cents a common share, compared with 17 cents a 
common share in 1936. 

Current assets, which at Dec. 31, 1937, aggregated $18,661,698, of which 
$11,768,103 was cash in banks, showed an increase of $4,050,795 over 
Dec. 31, 1936. This increase is accounted for principally by the receipt of 
$421,500 proceeds from investment bonds redeemed , $2,208,216 from surplus 
income, and $1,000,000 from American & Foreign Power Co., Inc., as 
payment on account of its notes to this company, reducing these notes from 
$41,700,000 to $40.700.000. 

Current liabilities totaled $4,353,554, an increase of $261,349 over Dec. 
31, 1936, principally due to increased tax accruals. Company has no other 
ees. Its only securities outstanding are preferred and common 
stocks. 

Holding Company Act Litigation 

From its inception the suit instituted by the Securities and Exchange 
Commission against company, and several of the companies in which it has 
an interest, to require it and them to register under the provisions of the 
Public Utility Holding Company Act of 1935, has been characterized as 
the ‘‘test’’ of the Act. As has been pointed out previously, the Act presents 
particularly serious problems and difficulties to company because of the 
diversity of location of the enterprises comprising its investments and 
because its service business is operated at a profit. 

The policy of this company has been to work amicably with the public 
authorities and it is our purpose to continue this policy. Throughout the 
course of the pending suit, company has cooperated with the Government to 
simplify procedure in order to obtain as speedily as possible a judicial deter- 
mination of the fundamental property rights of its stockholders. 

In our report for 1936, you were informed of the decision of the U. 8S. 
District Court for the Southern District of New York, holding the registra- 
tion provisions of the Act constitutional and separable from its regulatory 
provisions. Shortly after that decision was handed down, company, in an 
effort to speed a final adjudication, sought a Supreme Court review of the 
decision without waiting for action on the case by the Circuit Court of 
Appeals. This application, joined in by the Government, was denied, 
however, and the case then pursued its regular course, being argued before 
the Circuit Court of Appeals in October. In November, the latter Court 
upheld the District Court’s ruling. 

Thereupon company requested the Supreme Court to grant a writ of 
certiorari by which a review of the decision of the Circuit Court of Appeals 
might be had. The Government likewise supported this application and 
the writ was granted by the Supreme Court on Jan. 3, 1938. The case has 
been set down for argument on Feb. 7 next. 

Earnings for 3 and 12 Months Ended Dec. 31 
Period End. Dec. 31— 1937—3 Mos.—1936 1937—-12 Mos.—1936 
45 $3,078,010 $12,653,085 $11,103,098 








Gross income---------- ,697 ,145 
x Exps., incl. taxes. -- 610,816 476,288 2,010,939 1,761,671 
Net income----.----- $3,086,329 $2,601,722 $10,642,146 $9,340,421 
Pref. stock dividends... 2,108,483 2,108,483 8,433,930 8,433,930 
Surplus income - - --- $977 846 $493,239 $2,208,216 $906,491 
x Incl. Federal surtax on 
undistributed profits - 142,000 38,000 246 ,000 68,000 
Barns.per sham comistk. 8 adeies = Seweee $0.42 $0.17 


Summary of Surplus for the 12 Months Ended Dec. 31, 1937 








Earned Capital Total 
Mr! tad Surplus Surplus 
Balance, Jan. 1, 1087.....<««s.28 $58,262,802 $314,134,939 $372,397,741 
Surplus income 12 months ended 
sy > Fees Sie sneseses 2,208,216 
Excess of salés price over ledger 
yee s! a sogurieies iM 
months en ec. 31, 
ee cab 13,896 13,896 
Miscellaneous additions. -...--.--- 217 16,913 17,130 
Dillnvcnkvmbinhananevereue dé $60,471,236 $314,165,749 $374,636,985 
Miscellaneous deductions. -..-.-.-. B.4ee ... .«a¢eecne 3,788 
Balance, Dec. 31, 1937.-.------ $60,467,448 $314,165,749 $374,633,197 


Notes—Net excess of ledger value over sales price of investment securities 
sold during the three months ended Dec. 31, 1937 ($35), and excess of 
sales price over ledger value of investment securities sold during the three 
months ended Dec. 31, 1936 ($10,372), the 12 months ended Dec. 31, 1937 
($13,896), and the 12 months ended Dec. 31, 1936 ($10,674), have been 
applied to capital surplus. 

Comparative Balance Sheet Dec 31 





1937 1936 
Assets— 
Cash in banks—on demand_--_..-...-.--...------ 11,768,103 9,372,897 
a United States Government securities. _.-..----- 2,920,083 2,275,000 
Miscoliancous host-term securities 3,301 Shir 2.202.134 
C6 FOCEIVEDIC.< ccccceecccesecccn 
Tawaed ween ees...........-.-----20- 672,248 670,140 
ey i ee 
Votes r vaple from: 
‘b American & Foreign Power Co., Inc...-.-- 5,700, 6,700,000 
c American & Foreign Power Co., Inc...--- 35,000,900 35,000,000 
United Gas. Corp... .<c-nccccccceccccccce-- 28,925,000 28,925,000 
Bonds: 
‘ vi Utilities Co. 6 lst mtge., 
wr) A ? 1,040,000 1,160,000 


due Nov. 1, 1940 (entire issue)--..-...----- 
Texas Power & Light Co. 4%% lst mtge., 
due 1965—$4,890,000 principal amount- --- 


5,037,120 
d Miscellaneous. .--....-.---.-----.------ ‘ 1324 


5,037,120 
4 70 





United Gas Public Service Co. 6% deben- 
© feen, Gat Pele 1; MIE ph aree can ccncbane 5,000,000 25,000,000 
f Cuban Elec. Co. 6% debs., due May 1, 1948 20,000,000 20,000,000 
Stocks and option warrants_--_-.---------- 408,809,052 408,809,012 
Stocks of wholly-owned subsidiaries--...--.---- 2, 0% 2,610,000 
Deferred charges. _ . ..-------------2-2-------- 810,530 847,976 
oe UL veccoussendcbebtosseranteunt 555,789,725 553,194,482 
‘“ tet pa ble . 42.4 16 
ADIC — ~ ow oo ee ee ew ee we eee ee erenn ’ ’ 
Dividends declared on preferred stocks_...------ 2,108,482 2,108,482 
Tax08 GCCTUCE. 22.22 cccccccccccccccceccncccceno 2,202,577 —_1,967,3 
h Capital stock -----.------------------------ 171,901,234 171,901,234 
Reserves (appropriated from capital surplus) ----- 4,901,740 4,803,301 
Capital surplus--..--.------------------------ 314,165,749 314,134,939 
Earned surplus--.--.-------------------------- 60,467,448 58,262,802 





TOtAl . . oc ec cc nccccccwcccsasscnccnscccecons 555,789,725 553,194,482 


a Valuation at market quotations of United States Government securities 
owned at Dec. 31, 1937, was at that date $2,951,600 and of those owned at 
Dec. 31, 1936, was at that date $2,329,000. 

b By agreement payable simultaneously with the bank loans ef American 
& Foreign Power bo". Inc., in amount of $22,800,000, which have been 
extended to Oct. 26, 1939. 

c Presently subordinated to other indebtedness of American & Foreign 
Power Co., Inc., consisting of bank loans of $22,800,000, the $5,700, 
similar debt due - company and debentures of $50,000,000, until the 
bank loans are a 

d Valuation ok market quotations of miscellaneous bonds owned at Dec. 
31, 1937, was at that date $5,212,700 and of those owned at Dec. 31, 1936, 


is at that date $6,120,000. 
we Payment of principal and interest assumed by United Gas Corp. on 


Nov. 5, 1937. 
» interes: on Cuban Electric Co. 6% debentures was reduced, 

f The interes! Falie period from May 1, 1935 to Oct, 31, 1937, to a rate 
- { 4% per annum and for the period from Nov. 1, 1937, to Oct. 31, 1939, to 


a rate of 44% per annum. 











750 


J aluation at market quotations of stocks and option warrants owned at 
pe. 3. 1937, was{at that date $109,693,700 and of those owned at Dec. 


= ,000. 
31, 1936, was at that date $218,396 — Shares Outstanding— 


hItepresented by— Dec. 31, °37 Dec. 31, '36 


) No par value, stated value | F 
erred ) a sh.; entitled upon 300 ,000 300,000 
$5 pect stock; = $l Ndation to $100 a'sh.| 1,155,655 1,155,655 


. k 
$6 preferred stock | and accumul’d dividends | 


Sommon stock and scrip ($5 par value).------ 5,267,147 5,267,147 
—vV. 146, p. 276. 

Erie RR.—Larnings— 

(Including Chicago & Erie RR.) 
ember— 1937 1936 1935 1934 

aun om vetl NS iar in $5,706,297 $7,694,549 $6,203,936 $5,589,387 
Net from railway------ 7833 396 2,523 ,607 1,681,037 1,393 ,654 
Net after rents..-.----- 45,214 1,271,121 1,102,687 790,097 
we... 5.2 83,925,726 85,005,111 75,094,588 75,064,122 
Net from railway - ----- 22,927,922 26,122,560 20,301,174 20,752,750 
Net after rents__------ 13,614,008 16,338,790 12,960,726 12,699,832 


—V. 146, p. 596. 


Fall River Gas Works Co.—Larnings— 
Period End. Dec. 31— a oe eae 1937—12 Mos.-—1936 
5 

















ati renues_.--- $77,188 $7: $877 ,.289 $872,937 
ym anna cased 46,935 35,471 485,079 53.953 
Maintenance. - -------- 3,854 10,050 62,766 80,136 
it ETI pe aa al2,355 12,168 al52,807 154,736 
Net operating revs- - - $14,044 $16,872 $176,636 $184,111 
Non-oper. inc. (net). - -- 50 70 86 254 
ee eee $14,094 $16,942 $176,722 $184,365 
Retire. res. accruals- --- 5,000 5,000 60,000 60,000 
Y INCOMING... cnc $9,094 $11,942 $116,722 $124,365 
lesen charges beh onde 1,308 1,148 12,483 11,820 
Yet income. -------- $7 ,786 $10,794 $104,238 $112,544 
ea. eames 105,889 105,889 


Dividends declared - - - -- 
a The company is of the opinion that it has no liability for Federal surtax 
on undistributed net income for the year 1937. 
Balance Sheet, Dec. 31 








Assets— 1937 1936 Liabtlities— 1937 1936 
Prop., plant & eq’t$3,864,315 $3,848,186 Cap. stk. ($25 par)$1,654,525 $1,654,525 
Cs ta eet 36,203 41,709| Prem. on cap. stk. 975,609 975,609 
Accounts receiv'le. 272,773 235,250| Notes payable.... 465,000 410,000 
Materials & suppls. 279,155 232,231 | Accounts payable- 25,324 32,615 
Prepayments - - - - - 10,582 9,798 | Consumers’ deps - - 24,994 22,786 
Unadjusted debits ------ 2,132} Miscell. liabs - -- - - 1,178 4,220 

Taxes accrued - _ _- 11,919 12,006 
Interest accrued _ _ 719 637 
Retirement reserve 658,254 613,679 
Gas bench renewal 
a 50,000 44,444 
Contribs. for ex- 
er 2,954 2,052 
Operating reserves 1,317 2,895 
Unadjusted credits 2,159 3,212 
Earned surplus... 588,973 590,625 
oe $4,463,029 $4,369,308 eo ere $4,463,029 $4,369,308 
—V. 146, p. 108. 


Fairchild Aviation Corp.— Un/filled Orders— 
The ation announed that unfilled orders as of Nov. 31, 1937, were 
$1,130,786, as against $1,228,726, a year ago.—V. 145, p. 3344. 


Famise Corp.— Larnings— . 
Income Account for the Year Ended Nov. 30, 1937 





Gross profit from sales-_---------------------------------- $121,003 
Saline general and administrative expense. _....--.----.-... 73,983 
TE. <. 1 clidencunsenennenocectobatdniend 3'798 
Provision for Federal and State income taxes_---.-...------- 8,087 

Net profit for year... ....-.---<-- 2-220 2 oo oo oe oe oo eee $35,134 
Dividend paid io coats on Dec. 21, 1936, to holders of common 

stock for fiscal year ended Nov. 30, 1936----.-----.------.-- 10,000 
Dividends paid in cash on common stock during fiscal year ended 

Nov. 30, , eer rt ttt ttt ttt et htt 15,000 
Dividends paid in cash on common stock class A for fiscal year 

ended Nov. 30, 1987....---.---cccceccnenceescccccence 12,500 

per share on 125,000 shares of common stock. -__---- 30.18 
Balance Sheet Nov. 30, 1937 

Assets— TAabdiltttes— 
Cash on hand & on deposit - - $59,074 | Accounts payable (trade) - - -- $1,759 
a Notes & accts. rec. (cust.) - 4,406 | Accrued wages & commissions 453 
Raw materials, goods in Res. for Fed. & State inc. tax 8,087 

process and finished goods-_ 47,995 | Res. for unemploy. insurance 490 
Sundry assets........------ 17,929 | Cl. A common stock ($2 par) - 100,000 
b Machinery & equipment - - - 9,471| Common stock ($0.50 par) _- 62,500 
c Patterns & designs --- ---- 1,741 | Paid-in surplus. -....---.-. 5,794 
Develop. of sales territories at Earned surplus. .......---- 7,580 

AR a SN 25,000 
Prepaid expense. .....----- 21,047 

WE castiscuwnewauawene ee ee ee ae $186,664 


a After allowance for doubtful of $1,700. b After allowances for depre- 
ciation of $7,319. cc Book value.—V. 145, p. 2390. 


Fansteel Metallurgical Cor va Option Batended— 
The company has notified the New York Curb Exchange that the option 
ated te esident Robert J. Aitchison, as described ih the corporation’s 
fisting application dated Aug. urchase 10,000 unissued shares 
of common stock at $5 per share on or ore Dec. 31, 1937, has not been 
exercised but has been extended for a period of two years to Dec. 31, 1939. 
The listing authority granted pursuant to the aforementioned listing appli- 

catioao of the corporation has been extended.—V. 144, p. 612. 


Farmers National Grain Corp.—To Be Dissolved— 

Stockholders ratified Jan. 25 the recommendation of directors to dissolve 
the organization. The corporation, a Government-financed agency for 
cooperative marketing, ceased functioning as a marketing unit late last 
year. Its activities were taken over by regional cooperative associations. 

The present action brings to an end the eight-year-old attempt to esta- 
blish a successful national system of cooperative marketing for grain 


ucers. 
The decision of the stockholders was announced by W. C. Van Horne, 
President. The vote, he said, d ual liquidation of the organiza- 
tion’s assets. He added that the liquidation would be carried on ‘‘in an 
orderly manner during the next several months.”’ 


The program under which regional cooperatives have handled the 
mariootin of their own grain since late last year has worked satisfactorily 
and will continued in effect, he declared. 


organiza tered in 1929 under the provisions of the 
Agricultural Marketing Act. In its early days it acted as broker for the 
defunct Grain Stabilization Corp., through which the Federal Government 
attempted to wheat prices at a high level. 

The Farmers National forced its way into the Chicago Board of Trade 
over bitter opposition of the members. The corporation underwent a 
financial tion in 1936, the Government wiping off loans aggregat- 
ing about $14,000,000 and ad sufficient new credits to enable the 
body to continue in business. e vernment’s total loss on the venture 
may run as high as $20,000,000, it is estimated. 


Farr Alpaca Co.—Cuts Wages— 

ty) tor of Holyoke’s largest textile plant, annnounced 
‘or its 1,400 employees, effective immediately because 
The concern manufactures rayon products.—V. 146, 


The tion was char 


va 


of Aes etition 
440. 
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Federal Knitting Mills Co.—Liguidating Dividend— ™% 

Directors have declared a liquidating dividend of $10 per share on the 
no ~~ common stock, payable Feb. 1 to holders of record Jan. 24. An 
initial liquidating dividend of like amount was paid on Dec. 20, last. A 
regular quarterly dividend of 6214 cents per share was paid on May 1, 1937; 
none since.—V. 146, p. 277. 


Ferro Enamel Corp. (& Subs.)—Earnings— 
Earnings for 10 Months Ended Oct. 31, 1937 
Net income after deprec., int., Fed. income taxes, but before 
possible Fed. excess profits tax and surtax on undist. profits__ 
Earnings per share on 190,300 shares capital stock 
—V. 146, p. 440. 
Fidelity & Casualty Co. of N. Y.—Balance Sheet— 
Dec.31,'37 Dec. 31, '36 Dec. 31, '37 Dec.31,'36 
3 


$452,800 
$2.38 








Assets— ~ Liabilities— 
Bonds & stocks_..37,000,272 39,546,991 | Unearned prems_-_12,025,392 11,505,392 
Real estate. -__.--- 95,829 192,358 | Res’ ve for claims__ 18,681,681 18,027,532 
Prem. in course of Res. for taxes and 
coliection...... 5,262,632 4,860,636 expenses ___-___- 2,169,398 1,632,061 
Interest accrued _ - 247,549 191,610; Res. for all other 
Cash on deposit & liabilities _..__-_ 1,200,000 1,000,000 
in office _...... 2,792,849 2,871,386|x Contingency res. 1,271,748  ______ 
All other assets 890,728 190,391 | Capital.........- 2,250,000 2,250,000 
Net surplus. .-.--- 8,691,639 13,438,386 
OO 46,289,859 47,853,372 Se 46,289,859 47,853,372 





x Representing difference between total values carried in assets for all 
bonds and stocks owned and total values based on Dec. 31, 1937 market 
quotations.—V. 145, p. 1417. 


Fidelity-Phenix Fire Insurance Co.—Larnings— 
Income and Profit and Loss Account Year Ended Dec. 31, 1937 
Underwriting: 











I $15,388,278 
Increase in unearned premium reserve____.____ 575,904 
Pp Pin... iwc usnwntendbboasibeneae. $14,812,374 
as oti de a hasnt iy tas abn aati aedasie ine aed 6,269,170 
Ee a ene ae eee ae 6,874,016 
Underwriting profit and loss items_______.___- 46,517 
$1,622,670 
Investment: 
Interest, dividends and rents_____.__-... _- $3,129,378 
OO SOE SE OE Tae 369,786 
CSE GIVIGONGS GOUINEOGR.. .cacnncicccdccesecesa 2,699,082 60,509 
inc sitinenii adds kd eedwhebe kab eedeeechanue $1,683,179 
Pe Ge SK Bhs SMES eewbGhoddebbcwekcbAdes adda 60,190,269 
 hihd cate e Pah chwedb wenn nd aohe wane ams viiibditet $61,873 448 
SRD I GEE GIN ons cn nic oedenodoedchandancew a Cr44,985 
Loss on sales of stocks and bonds (net)_--_____________L___ 368 ,924 
Decrease by adjustment in value of stocks and bonds (net)_... 21,197,755 
ee $40,351,755 
Balance Sheet Dec. 31 
1937 1936 1937 1936 
Assets— $ $ Liabtlities— 
Bonds and stocks.60,219,668 76,120,632] Unearned prems--_15,367,997 14,792,093 
Real estate------- 1,654,688 1,654,688] Loss in process of 
Prem. in course of adjustment... 2,794,562 2,651,396 
collection... -_- 1,908,309 1,621,817] Reserve for divs... 1,500,000 1,500,000 
Interest and rents Res. for taxes and 
accrued........ 192,817 152,210 expenses ....... 1,064,100 972,175 
CER 3,123,887 3,710,763] Other claims __-__-_ 1,600,000 1,600,000 
x Conting. reserve 670,956 $_____. 
ie Seeepips 3,750,000 3,750,000 
Net surplus. -..-__- 40,351,755 57,994,448 
- 67,099,370 83,260,112} Total__...__ - 67,099,370 83,260,112 





x Representing difference between total values carried in assets for all 
bonds and stocks owned and total values based on Dec. 31, 1937 market 
quotations.—V. 145, p. 4117. 


First Boston Corp.—Earnings— 








———— Years Ended Dec. 31———_——- June 16 to 
Period Ended— 1937 1936 1935 Dec. 31, '34 
y, aa z$938,052 $7,348,598 $7,008,050 $2,223,475 
nt., discount & divs. 
earned on secs. held - - 723,680 1,253,699 1,177,503 445,070 
Commissions serv. chgs. 
& miscell. income - - -- 203,175 229,113 111,658 89,805 
Totalincome_-__..._. $1,864,907 $8,831,410 $8,297,210 $2,758,350 
General expenses------- j 130 4, 453 3, ,843 1,578,700 
Int. on bank loans-_-_-_-_-- 299,411 409,887 269,268 147,543 
Taxes (other than Fed’l 
income tax) -_.._---- 388,080 510,171 302,298 126,432 
Deprec. of furn. & fixts_ 25,062 38,120 28,037 15,049 
Adjust. of book value of 
secs. to Market value 
< Dee. OF allay die ane 640,228 SU, eee eee 39.248 
er oi i el ae)!“ ipl ,000 
Miscellaneous charges-- $$-----. ---.-- 11,712 861 
Prov. for Fed. inc. tax 
PE Statentices canbee x507 ,197 505,087 75,998 
Net income_-_-____- loss$2,.484,005 $3,222,351 $3,350,965 $754,521 
Dividends paid - - --_---_- 250,000 2,500,000 eae 8 § 8 80s wnaeo 
Earns. per sh. on 500,000 
shs. of stock. _______- Nil $6.44 $6.60 $1.50 


x Includes Federal surtax on undistributed net income. y From trading 
in secs. on own acct., on joint accts. & as partic. in syndicate accts. z Less 


losses realized. 
Balance Sheet Dec. 31 











Assets— 1937 1936 
Cash on hand and on deposit___....._.._------- $4,798,845 $8,367,762 
Deposits on securities borrowed. _.........------ 3,408,5 6,992,265 
ian Len ecaeaseccamaw mise 1,809, 2,390,137 
Trading securities: 

United States Government securities... ..--- 18,645,258 30,889,054 

Miscellaneous bonds and stocks. _......-.---- 714, 13 405,183 
Securities carried for joint accounts--.-..-------- 1,020,032 2,018,452 
OOG DAU NN a oo es ob oe ene dcccncnctcs 8, 48,180 
Securities sold, not yet delivered_... ._.--------- 14,137,609 33,162,579 
Miscell. accounts and accrued interest rec ------ 34,240 341,595 
Furniture and fixtures (less depreciation) -.------- 97 ,893 9,654 
DE ice, uae enaneudcadonnaccune j 11,493 
ee CE c. . iek ccd addbaenmaoanenk 29,389 38,451 

Sih eis nein dk dndcbshs ondvbndsindn nana $53,911,745 $97,784,804 

Liabilities— 

Collateral loans payable-__-...-.....----------- $28,639,279 $55,482,080 
Deposits on securities loaned _-....-.----------- 41,430 21,700 
Securities sold not yet purchased ___..----------- 1,449,261 2,030,529 
Securs. p ased not yet received_......------- 12,762, 25,793,539 
Fae aS RE pe a ea 185, 508,722 
Accrued taxes (incl. Fed’l income & excess profits 

WRC eLees. Cousin. ed ceuteuababebaaihions 92,450 617,842 
PR ee 8 ea anetheadae nies 254,007 187,517 
Reserve for unearned discount, taxes, &c.-------- 160,531 82,216 
Reserve for contingencies -_-_-_.....------------- 700,000 175,000 
Capital stock (par $10) 5,000,000 5,000,000 
Paid-in surplus______.-.-.--- 4,000,000 4,000,000 
f§ FR ana Sa A aR ae ORR Here 626,654 3,885,659 

WOM Gasser Uwe’ os cidndncdadupsbssstdiocés $53,911,745 $97,784,804 


—V. 144, p. 4178. 
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First American Fire Insurance Co.—Balance Sheet— 


Assets— Dec.31,'37 Dec.31,'36 Liabtlities— Dec.31,°37 Dec.31,'36 
Bonds & stocks - - _$3 685,487 $4,376,104| Unearned prems.. $916,776 $911,612 
7,500 7,500 | Losses in process of 
adjustment _._.. 149,826 120,307 
315,177! Res'’ve for taxes & 
11,018 59,900 


Res. 


Prems. in course of 
collection 

Int. & rents acer’d 

Cash on deposit & 
in office 


55,425 


50,000 
x Contingency res. 25,805 
Capital 1,000,000 
Net surplus _ _ _ - .- 2,328,002 


$4,525,836 $5,149,719 $4,525,836 $5,149,719 


x Representing difference between total values carried in assets for all 
bonds and stocks owned and total values based on Dec. 31, 1937 market 
quotations.—V. 145, p. 1418. 


Fitz Simons & Connell Dredge & Dock Co.— Dividend 
Halved— 

The directors have declared a dividend of 1234 cents per share on the 
common stock, no par value, payable March 1 to holders of record Feb. 18. 
Dividends of 25 cents per share were paid in each of the four quarters of 
1937 and extra dividends of 1244 cents per share in addition to regular 
quarterly dividends of 1244 cents per share were paid in each quarter of 
1936.—V. 144, p. 935. 4 


600 Fifth Avenue Inc.—Bondholders to Reduce Int. Rate— 

The company has received signed agreements to the proposed interest 
rate reduction from 644% to 4% per annum for a period of four years 
proposed in its tetter of Dec. 3 last from a majority—that is, both a majority 
in number of bondholders, and owners of a majority of the principal amount 
of bonds outstanding. Company is now writing the bondholders from whom 
it has not yet heard, advising them of this fact; and it expects to receive the 
eae of a substantial additional number of bondholders.—V. 145, 
Dp. 3. 


13,511 
for all other 


456,731 439,920 


3,007,899 








Florida Power Corp.—(Granted Unlisted Trading Privileges 
See Associated Gas & Electric Corp. above.—V. 145, p. 2844. 


Foote Bros. Gear & Machine Corp.—£arnings— 
Earnings for the Year Ended Oct. 31, 1937 
Net income before provisions for deprec. & Fed. income tax 


Provisions for depreciation 
Provisions for Federal income tax 


Net income 
per share on 122,596 common shares ($2 par) 

A loan agreement, under which the corporation borrowed the sum of 
$150,000, provides for annual principal payments to be made of 50% of net 
earnings, before provisions for depreciation. The first payment, $67,807, 
was made on Feb. 26, 1937. The balance, $82,193 is due and is to be pai 
on Feb. 26, 1938. The loan agreement provides further that no dividends 
shall be paid while any part of the indebtedness remains unpaid, without 
the prior consent of the bank. 


Balance Sheet, Oct. 31 
1936 Liabtlities— 
$130,934} Accts. payable-- - 
265,233 | Accruals __._.-..-- 
291,633 | Mtge. loan due _ _- 
1,022,717 | Reserve for rep!._- 
2.775| y 5% pref. stock - - 
269 |x Common stock - - 
7,918! Paid-in surplus 
Donated surplus - - 
Earned surplus _ - - 


1936 
$94,527 
74,980 
150,000 
2,370 
895,670 
239,192 
133,840 
60,000 
70,900 


1937 
$73,314 
115,226 
82,192 
9,399 
895,670 
245,192 
136,400 
60,000 
242,200 


1937 
$218,315 
284,907 
367,022 
981,183 
1,604 
152 
6,410 


Assets— 
PS 
Notes & accts. rec. 
Inventories 
Plant & equip-- -- 
Due fr. empl., &c- 
Other assets _ - - 
Def. charges _ _ - 





$1,859,596 $1,721,480 $1,859,596 $1,721,480 
x Not including 27,000 shares $2 par common reserved for management 
and 404 shares unissued. y Represented by shares of $10 par. 
Note—This company came into existence on Mrach 14, 1936, as successor 
in reorganization to Foote Bros. Gear & Machinery Co. 


Fort Worth & Denver City Ry.—Larnings— 
December— 1937 1936 1935 
Gross from railway $619,741 $583,479 $519,071 
Net from railway 201,710 231,697 240 340 
Net after rents 133,150 172,879 334,405 

From Jan. 1— 
Gross from railway 6,078,225 5,470,993 
Net from railway 2,003 ,914 1,586,298 
Net after rents 1,880,8 1,211,572 1,180,639 
—V. 146, p. 108. 


(Peter) Fox Brewing Co.——Larnings— 


6 Mos. End. Dec. 31— 1937 
x Net income $102,224 
Shs. com. stk. outstand - 115,228 000 100,000 
Earnings per share $0.86 y3$1.08 $0.91 $0.51 

x After depreciation. Federal income taxes, &c. y After dividend re- 
quirements on 21,949 shares (par $10) of 6% cumulative convertible pre- 
a The preferred stock was issued in March, 1936.—V. 145, 
Dp. . 


Freeport Sulphur Co.—Preferred Stock Called— 

All of the outstanding 6% cumulative convertible preferred stock has 
been called for redemption on March 15 at $103 per share. A final dividend 
of 75 cents pl share has been declared on these shares payable March 15 
to holders of record March 1. Redemption will be made at the City Bank 
Farmers Trust Co., New York City.—V. 146, p. 596. 





1936 
$118,885 
103,051 


Fundamental Investors, Inc.—Report— 

Net assets at the close of 1937 stood at $8,269,087, equal to $15.17 a 
share on 545,203 shares, compared to $9,188,175, or $25.09 a share on 
366,209 shares, the year before. Net assets as of the date of the report 
Jan. 15, 1938, had increased to $9,182,000. The total increase in the 
number of outstanding shares was 178,994, or nearly 50%, for the year 
and the number of registered shareholders increased by 34%. The Trust 
distributed to its shareholders $618,778 as dividends during the year, equal 
to $1.25 per share. 

Gross income from dividends and interest for the year was $448,765, 
compared to $204,395 for 1936 and net income was $364,724, against 
$131,342. Realized net profits from sales of securities was $235,788, 
against $825,224 profits on securities sold in 1936. Unrealized depreciation 
was $3,255,998 at the year end, in contrast with an unrealized appreciation 
of $1,695,035 at the end of 1936. At the year’s close 10% of the fund's 
assets were in the form of cash.—V. 145, p. 3817. 


Galveston Electric Co.—Earnings— 


Period End. Dec. 31— 1937—Month—1936 1937—12 Mos.—1936 
Operating revenues $28,03 $24,24 $298,309 $254,292 
O tion 19,077 14,966 185,862 163,981 
Maintenance 6,379 32,287 

13,255 122 
30,749 19,046 


Net oper. revenues. -- 2 $42,063 
aNon-oper. inc. (net)--- f 8,487 1,797 


$50,550 
3,135 


$47,414 
a Interest received on Galveston-Houston Co. secured 6% in 
b Interest on Ist mtge. 8% bonds, due May 15, 1955 is ded: 
from surplus when d and paid. c The com y is of the opinion that 
it has no liability for Federal surtax on undistributed profits for 1937 
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Balance Sheet Dec. 31 
Assets— 1937 1936 Liabilities— 1937 1936 

Prop., plant & eq't$2,522,816 $3,045,091 | Cap. stk.($100par)$1,350,000 $1,350,000 

Invest. in affil. co- a78,737 40,017)| Ist mtge. inc. 8s, 
18,845 50,905 210,000 
3,634 4,101 18,720 
Materials & suppls 17,859 9,528 | Accounts payable-_ 10,369 9,175 
Prepayments - 2,130 298 | Taxes accrued - - - - 4,263 1,390 
Miscell. liabs - - - - - 240 


Miscell. investm’'ts 6 6 omuie 

Special deposits se 100} Retirement reserve 122,959 756,396 
Operating reserve- 13,797 14,463 

Barges... <<< - 819,269 789,662 


Accounts receiv'le_ Equipm't notes - _- 88,170 








$2,644,028 $3,150,047 $2,644,028 $3,150,047 

a Cost of $130,000 principal amount of secured 6% income bonds of 

Galveston-Houston Co. due June 1, 1955, of which 71,900 are pledged 
with the trustee.—V. 146, p. 277. 


General American Life Insurance Co.—Stock Called— 
New Officers— 


A total of 7,417 additional shares of stock were called for retirement at a 
meeting held by the board of directors on Jan. 21. The board appropriated 
$445,020 for the purpose. At the same meeting Otto J. Burian, Actuary, 
was named Vice-President and Actuary; Laurence A Smith was named 
Comptroller, and Fred H. Eyler, Assistant Comptroller. Anthony Gatzert, 
Assistant Secretary, was given the title of Agency Secretary. 

All of the outstanding stock of the company, as is known, is presentl 
trusteed under a majority stockholders’ agreement which provides the s 
is subject to cali by the directors for actual retirement for mutualization 
purposes at an agreed price established in 1936 of $60 per share and accrued 
interest. 

The current action was taken in accordance with the General American 
Life mutualization program which calls for eventual retirement of all out- 
sanding stock as rapidly as surplus earnings and profits rmit. The 
7,417 shares currently called, plus the shares retired in 1936 and 1937, 
total 14,250, or 284%% of the 50,000 shares originally outstanding. 

In the resolution passed at the meeting the directors asserted, to further 
mutualization, it was their purpose and p am to apply $777,000 for stock 
retirement during 1938, 1939, and 1940. The substantial retirement author- 
ized at the meeting will complete a large part of that program well ahead 
of schedule. Excluding the shares now called for retirement, 35,750 shares 
remain outstanding subject to call.—V. 146, p. 597. 


General Tire & Rubber Co.— Larnings— 
Consolidated Income Account for Years Ended Nov. 30 


1937 1936 1935 1934 
a$21,392,957 $22,887,886 $20,927,913 $19,881,023 


Discounts, returns and 
allowances, and excise 
See a 
y20,007 ,414 
$1,385,543 
160,409 


5,391,651 
9,017,128 


$5,472,244 
167 ,661 


4,978,000 
y16,401,047 


$1,508,839 
265,31 


5,425,914 
11,023 ,668 


$4,298 331 
317 172,959 


$1,774,156 $4,471,290 
See y 4,313,348 4,584,737 


$157,942 $1,055,168 
204,771 ,367 


48,046 27,121 
40,000 





Gross profit 
Other income 





Gross income $1,545,952 $5,639,905 
ee 


Sell., gen’l & adm. exps- y 


Profit from operat ons $1,545,952 
Depreciation 421,643 
Int. on borrowed money 
Prov. for loss on deposits 

in cl banks 
Loss on securities sold - - 
Miscellaneous charges - - 
Divs. on pref. stock of 

Aldora Mills 
Prov. for Fed. inc. tax. - 
Prov. for Fed. surtax--- 


Net profit 
Previous surplus 
Miscellaneous credits - -- 





$1,774,156 
204,840 
52,443 





$1,291,011 1oss$115,756 
43 002 


$4,931,018 $3,929,943 
172,440 220,700 


$808 ,913 
4,758,578 
50,602 





Total surplus $5,618,094 
Preferred dividends.... b367,266 
Common dividends 258,974 
Prov. for Fed. inc. taxes 

of prior years 42,674 
Miscell. charges c53,791 
Loss on sale of stock o. 

other companies 





Balance, Nov. 30_.-- $4,895,390 $4,758,578 $3,640,007 $3,902,697 
Shs. common stock out- 

standing (par $25) -_-_- 517,941 z443 ,100 87,145 86,320 
Earnings per share $1.25 $2.53 Nil $5.75 

x By the deduction of losses charged to surplus and charges to reserve 
the income of the company for Federal income tax pur is computed 
to be about $30,000. y Includes selling, general & administrative expenses. 
z Par $5. a Net sales, after deducting discounts returns and allowances 
and excise taxes. b Includes $7.50 per share amounting to $203,063 paid 
on arrears. c Net adjustment of cores and molds, machinery and equip- 
ment and reserves for depreciat'on to basis allowed for Federal income tax 


purposes. 
Consolidated Balance Sheet Nov. 30 
1937 1936 | 
Assets $ $ | LAabilities— 
689,056 774,353 | Notes pay. to bks-. 
Notes & accts. rec. 3,870,203 3,541,463, Accts. pay., incl. 
Due from affil.cos. wh 110,455 accrued payroll - 
Inventories.....-. 5,727,953 4,157,209 | Accrued taxes - _-- 
Inv. in cap. stk. of ' Mortgages payable 
Gen. TireAccept- | branch propert’s 
ance Corp- - 125,000 | Pref. stk. of Aldora 
Inv. instks. & bds. Se (ee 4 
of other cos., at '6% preferred stock 
ee 217,853 183,827 | Com. stk. (par $25) 
Notes & accts. rec. . for compensa- 
of controlled re- | tion insurance - - 
tail outlets _ - 278,267 Res. for conting. & 
Notes rec., foreign, Fed’! inc. taxes 
due after Nov. | Of prior years. -- 
aes 128,159 39,067 ; Cap. surp., repre- 
Miscell. advances - 62,396 oe senting prem. on 
Due from officers 
y11,561 


1937 
$ 
2,000,000 


594,260 
525,506 
25,000 
366,800 al viele 
2,671,500 2,799,200 
2,589,735 2,215,500 


109,068 109.068 


1936 
$ 
1,200,000 


657,372 
510,099 


26,000 
125,000 


157,486 49,724 


' 

capital stock sold 
9,743; (net) 1,091,214 
ae | Earned surplus... 4,895,390 

3,173,316 | 


1 
83,690 


167,718 


and employees - - 
ae 4,758,578 


Dep. in closed bks. 
x Land, bidgs.,ma 
chin’y, eq., &c- maid 


91,929 


Deferred charges - - 


15,025,959 12,493,259 





15,025,959 wes! Total 
x After reserve for capentetinn. $2,944,580 in 1937 and $1,424,739 in 


18,813 in 1936, after de- 


1936, and includes dis ution branches of $1 
ue from employees only. 


preciation of $239,733 has been deducted. y 
—V. 145, p. 2548. 


General Capital Corp.— Tazability of Dividends— 
The company under date of Jan. 25 sent s olders the following letter: 
Only 66.826% of each dividend received by shareholders from General 
Capital Corp. in 1937 should be included in income subject to tax in Federal 
et . Letter dated Jan. 22, 1938, from the office of the 
Commissioner of Internal Revenue I:Rec:8:D G 
states that ‘‘the distributions are determined 
33.174% non-taxable as dividends to the shareholders.’ a result of 
this determination, General Capital C . is not a ‘“‘mutual investment 
company” for the year 1937 under the Federal Revenue Act. 

‘o income from dividends from General Capital Corp. should be included 
in income subject to tax in Massachusetts income tax returns. Letter dated 
Dec. 20, 1937, from the Massachusetts Income Tax Assessor to General 
Capital Corp. states that ‘‘these dividends are non-taxable.”’ 
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For both Federal and Massachusetts tax purposes shareholders should 
reduce the cost of their shares by the amount of dividends determined to be 
non-taxable for each parpess. 

Dividends were paid during 1937 as follows: 


Paid to Stockholders Amount 
Date Paid of Record Per Share 
pr. 10 Mar. 31 $0.25 
July 10 June 30 40 
Oct. 11 Sept. 30 AO 
Dec. 4 Dec. 16 45 


. 24 
—V. 146, p. 597. 

General Cigar Co., Inc. (& Subs. )—Larnings— 

Years End. Dec. 31— 1936 1935 1934 
Ll, ee $1,802,657 $2,076,131 $2,333,545 
y Earns. per share --_--- $3.07 $3.65 $4.19 

x After depreciation, amortization, Federal and Cuban income taxes 
and after loss on sale of nonoperating properties of $132,922 (net) in 1937. 
y On 472,982 no par shares of common stock.—V. 145, p. 3345. 


Genesee Valley Gas Co., Inc.—Proposed Reorganization 
Plan Disapproved by SEC— 


The Securities and Exchange Commission on Jan. 24 disapproved a 
plan of reorganization under Section 77-B of the Bankruptcy Act, as 
amended. The decision of the SEC follows: 

Proceedings for the reorganization of applicant were commenced in the 
U.8. District Court for the Southern District of New York on Dec. 10, 1936. 
A a of reorganization was filed with this Commission on May 27, 1937. 

irst: An appreciation of the issues presented by the application and 
the Commission's position with respect thereto requires a review of the 
holding com pany system of which applicant is a member. Applicant is an 
intermediate holding company with two tiers of holding companies above it, 
Eastern Utilities Service Co. and Citizens Public Service Co., respectively, 
the latter being a registered holding pempeng. Applicant likewise has 
ge companies below it, consisting of Pavilion Natural Gas Co., 
alley Gas Corp., Churchville Oil & Natural Gas Co., Putnam Natural 
Gas Co., each of which subsidiary operating companies (other than Valley 
Gas Corp., all of the common stock of which is held by Pavilion Natural 
Gas Co.) is Wholly owned by applicant. The controlling interest in Citizens 
Public Service Co. is held by Battles & Co. 85% of the common stock of 
Eastern Utilities Service Co. is held by Citizens Public Service Co. and 
002 of the common stock of applicant is in turn held by Eastern Utilities 
vice Co. 

All of the subsidiary companies, with the exception of Putnam Natural 
Gas Co. (W. Va.) engaged in the production of natural gas, are gas utility 
companies, organized in New York and operating in contiguous territory 
in that State. 

Applicant was organized in New York in 1926 by a group of investment 
bankers for the purpose of acquiring the common stocks of certain of the 
ees present gas utility subsidiaries. Acquisition of the common stock 
of such companies was financed through a public sale of bonds and de- 
bentures of applicant. However, applicant received neither moneys nor 
properties for its common and preferred stocks which were distributed to 
the members of the investment banking group in consideration only of 
their promotional services. 

In 1928 the investment banking group organized Citizens Public Service 
Co. for the purpose of acquiring the common stock of the applicant. This 
acquisition was financed by the sale to the public of debentures and pre- 
ferred stock of the new company. The bulk of the common stock, however, 
was retained by Battles & Co., a member of the banking group, thereby 
enabling it to retain control over the system. [Subsequent to the organization 
of Eastern Utilities Service Co., Citizens Public Service Co. defaulted in the 
payment of its Delaware corporation tax and its charter became forfeited. 
avyeeant's next immediate parent, Eastern Utilities Corp., was organiz 
n 3. 


Ww Applicant’s capital structure as of Dec. 10, 1936, consisted of the following 
outstanding securities and obligations: 


Security or Obligation— Amount 
Dae eee Oe ames, Gee it 1006. .. . . . - con cec wc ccwcccescsas a$733 ,000 
10-year 7 % deb. gold bonds, due in 1936.-.--.-------.-.----- b283; 
I ta ee Eg REE, aw arinmieaisemenanenes 106,987 

7% cum. prior pref. stock ($100 par)_.---.-.----------------- 33, 
CE OD. nce cranadineeieennscewedsabs d55,111 
a Held by the public. b Held as follows: $215,000, Eastern Utilities 


Service Co.; $57, , officers and banking group (approx.); $11,000, public 
(approx.). c Held by Eastern Utilities Service Co. d Represented by 941 
shares all held by Eastern Utilities Service Co. 

Applicant's major assets consist of common stock and other obligations 
of its subsidiary companies, the most valuable of its assets being the bonds 
and stock of Pavilion Natural Gas Co., from which it derives Ym g = 4 all 
of its income. All of applicant's assets are in pledge as collateral for its 
own obligations. 

While the immediate cause for applicant’s resort to reorganization under 
the Bankruptcy Act, as amended, was its inability to redeem or refinance its 
7% debenture gold bonds, which has matured on Sept. 1, 1936, its financial 
difficulties were pr ed as early as March, 1931, when applicant found 
itself unable to meet interest payment on its bonds and debentures. {In 
addition, at this time, a substantial amount of short-term loans, incurred 
primarily in connection with additional properties acquired in West Vir- 

a, became over due as to principal and were in arrears as to interest.] 
n order to avoid default on its bonds, applicant obtained the consent of the 
debenture holders to postpone interest payments on such debentures until 
March 1, 1933, thereby enabling applicant to borrow sufficient funds with 
which to meet its bond interest within the period of grace permitted under 
the bond indenture. However, early in 1933 applicant found that it would 
be unable to resume the postponed debenture interest pee. Accord- 
ingly, a management committee proposed a plan of r justment for the 
de! tures and obtained the necessary deposits thereto. For the present 
pupae a detailed discussion of the terms of such plan is unnecessary, it 
ng sufficient to state in De that, under that plan, a new company, 
Eastern Utilities Service Co., was int between applicant and its 
top holding company, Citizens Public Service Co. Depositors under the 
plan received securities of the new company in exchange for the junior 
securities of applicant, each debenture holder depositing two debentures 
for one collateral trust bond of such new company. Applicant thereby, in 
effect, reduced its debenture requirements by ap reminastely 50%. he 
fact that prior to the consummation of the readjustment plan applicant 
purchased $181,000 of its debentures out of $410,000 of such debentures 
then outstanding, undoubtedly contributed to the success of that plan. 

Second: The Yor of reorganization before us provides for the issuance 
and exchange of common stock for all of the outstanding securities and 
obligations of applicant. But the plan expressly provides that applicants’ 
first lien bonds in the principal amount of $733 ,000 shall remain undisturbed. 

For purposes of the plan, debenture holders and general dreditors are 
placed in the same class. ‘o the debenture holders there is allocated a 
total of 24,097.5 shares of common stock, or approximately 85 shares for 
each $1 ,000 debenture with interest. [The plan and the testimony state 
that the basis of exchange for the debentures is 58 shares of new common 
stock for each $1,000 of principal and interest, or a total of 85 shares for 


each debenture with unpaid coupons oapuxtenans thereto. As will be seen 
from the su uent discussion, the allocation is actually on the basis of 
approximately 61 shares for each debenture with unpaid cou . To the 

’ there is 


other general creditors pens claims in the amount of 

allocated a total of 328 shares of new common stock, or approximately 58 

shares for each $1,000 of claim with interest. A a lains the fore- 

ing differentiation by reason of accumula’ terest due on the de- 

tures from March 1, 1931, the date of the last coupon paid, to Dec. 10, 
1936, the date of the filing of the petition for reorganization. 

Under the provisions of the plan the secured notes are placed in ate 

of differences in security. The note in the amount of 32 337, 

on which, with in » $2,600 (approximately) was due on the date of the 

of the petition for reorganization, is secured by $20,000 of Eastern 

, representing, in effect, $40,000 of applicant’s debentures, and by 

280 shares of Eastern erred stock. This note is held by Eugene L. 

White, President of applicant. The so-called secured notes in the amount of 

$104,650, on w » With interest, $121,000 (approximately) was due on 

the date of the filing of peg for reorganization, are secured by 

126,000 of the notes of and shares of common stock of Putnam Natural 

2 igs h ane notes are held by Eugene L. White ($73,550) and Battles 

2 3.600 a po ne ky yen Ay pt which 

° represen © amount of common ch 

the holder of the note consented to accept, and to the $121,000 of “secured 


classes because 
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notes”’ there is allocated 10,465 shares of common stock, or an aliocation 
on the basis of 100 shares for each $1,000 of claim. The old common and 
preferred stock is given a total of 739 shares of new common. 

Upon consummation of the plan, on the basis of exchange proposed 
therein, 48.6% of the voting control will be in the hands of the public and 
51.4% in the hands of the present management, i.e., directors, officers, 
and companies controlled by them. ; es 

Third: Severat aspects of the pian are susceptible to criticism and when 
taken collective.y would prevent our sanctioning the plan. We need, 
however, advert only to the following difficulties which arise in considering 
the plan on its merits as persuasive factors in Moving us to express dis- 
approval. 

Pei ) The propriety of a transfer from depreciation reserve to earned surplus 
account—Preliminary to a discussion of this aspect of the application, it is 
essential to note that the focai point of the plan is the earning power of 
Pavilion Natural Gas Co. It is conceded by the applicant, and it is borne 
out by the testimony, that applicant's income is derived almost exclusively 
from this single operating company. Moreover, in passing it may be no 
that it is this operating company, with an annual gross income of some $57 ,- 
000 for the year ended Dec. 31, 1936, which in the past has attempted to 
support a superstructure of three layers of hoiding companies (and the plan 
before us contemplates no immediate change in this respect) having out- 
standing securities aggregating approximately $2,200,000 with annual 
dividend and interest requirements of approximately $130,000. 

(2) Propriety of a distribution of new stock representing an equity over and 
above applicant’s first lien bonds—(a) The face amount represented by 
applicant's outstanding debentures is $283,500. To this figure, however, 
there must be added the sum of $109,147, representing interest accrued 
to the date of the filing of the petition for reorganization, or a total of 
$392,647. As against this amount of debentures, it is proposed to allocate a 
total of 24,097.5 shares of new common stock. This would require an 
allocation of approximately 61 shares for each $1,000 of claim. On this 
basis, since the plan contemplates the issuance of 37,229 shares, including 
the allocation to the old stockholders, the outstanding shares would ag- 
gregate approximately $606,088. If to this figure there be added the 
amount represented by the undisturbed first lien bonds, in the principal 
amount of $733,000, applicant’s capitalization would total $1,339,088. 
(b) An analysis of the total fixed capital, retirement reserve and net prop- 
erty value of applicant's subsidiaries as now shown on their own books does 
not support a capitalization in the amount above mentioned. For after 
giving effect to a reversal of the transfer by Pavilion from the retirement 
reserve, and after a further deduction of such retirement reserve as adjusted, 
the properties of applicant's subsidiaries, exclusive of Putnam, would have a 
net book value of approximately $981,060. Putnam Natural Gas Co. no 
longer represents an income producing unit to applicant’s system. If 
effect be given to its admitted salvage value, the aggregate book valuation 
of applicant's subsidiaries, after adjustment in respect of Pavilion’s transfer 
to earned surplus, would be but $991,060. This figure, moreover, may be 
subject to a further reduction as there is at present included in the fixed 
capital accounts a substantial amount of abandoned property ap ee 
$200,000 of abandoned gas wells and leases} which, if written off, might well 
leave the remaining retirement reserve inadequate for the future retirement 
of substantial but undetermined amounts of property. (c) If we turn to 
the earning capacity of applicant’s properties as a criterion of the worth 
of its assets—and for purposes of reorganization as distinguished from 
“value for rate-making purposes’’ earning wer becomes in the final 
analysis a paramount criterion—it is plain that on an earnings basis the 
properties have a value far below the total capitalization, in the above- 
mentioned figure of $1,339,088. Applicant anticipates (by way of bond 
interest and dividends) the receipt of all of Pavilion’s gross income which 
it estimates to be approximately $83,000 annually. But as against this 
forecast of future earnings there must be balanced the following factors 
incident to the operation of Pavilion: (1) inadequacy of annual accruals 
to the depreciation reserve and annual maintenance requirements; (2) the 
possibility of rate reductions being imposed to conform with allowable 
rate of return on fair value; (3) the likelihood of a dividend restriction. 
Hence, if these factors are weighed against the aforementioned forecast of 
Pavilion earnings, it is not unreasonable to conclude that applicant's 
income may be insufficient even for applicant's fixed charge requirements. 

(3) Allocation of common stock between the secured notes works a discrimin- 
ation as between creditors, As was stated in the preceding section, the 
debenture holders will in fact receive 61 shares of new stock per $1,000 of 
claim. This allocation is to be contrasted with the treatment accorded to 
the secured notes. One class of secured notes in the face amount of $104,650 
has accrued interest o thereon in the amount of $16,447, a total of 
approximately $121,000. Under the provisions of the plan, it is pro 
to allocate to these notes 10,465 shares of new stock. Applicant states that 
the security underlying these notes has a value of only $8,000 (approxim- 
ately) leaving an u balance due of $113,000 (approximately). In 
short, as to the deficiency claim, applicant recognizes that the notes stand 
in no better position than the debentures. If these notes, in so far as they 
represent unsecured claims, were to be ed the same treatment as the 
debentures, the holders of such notes would be entitled to receive 6,893 
shares of new common stock. For the actually secured portion of the notes 
($8,000) there is thus, in fact, being allotted 3,572 shares or an allocation 
as to the secured portion of the notes, on the basis of approximately 446 
shares per $1,000 of secured claim. It should require no extended ion 
to demonstrate that retention of this $8,000 amount of dollateral in the 
reorganization at the cost of 3,572 shares is open to question since the 
amount of shares being allocated in respect of such collateral is dispropor- 
tionate to the income potentialities represented by it. In the case of the 
secured note in the amount of $2,337, which with unpaid interest totals 
approximately $2,600, it is stated that the underlying collateral is such 
that the note is fully secured. The plan calls for an allotment to this note 
of 1,600 shares or an allocation on the basis of approximately 616 shares per 
$1,000 of claim. 

Plainly, such a glaring differentiation of treatment as between the so- 
called secured note now aggregating $121,000 face amount, including 
accrued interest, and the debentures is arbitrary in the extreme. Since this 
redemption of the $8,000 collateral with its resulting differentiation in the 
allocation of new stock as between the secured note and the debentures has 
not been png moe dl explained by the applicant, we cannot justify it. 

While conceivably there might, perhaps, be some justification (although 
none was advanced) for such a differentiation if nothing were allocated to 
the old stock, there can be no justification for such differentiation in view 
of the fact that, without any assessment, the old stock is to participate in 
the reorganized company. To put it differently, the differentiation merely 
serves to underscore the impropriety of allotting any new shares to the old 
stock. This appears more fully from the following: 

Taking the treatment to the note in the face amount of 
$104,650 (with an amount of $121,000 actually due thereon) as a yardstick, 
and since, as above noted, 100 shares are being issued for each $1,000 of 
claim, on this basis it must be assumed that, in order to pay the debentures 
(with an amount owing thereon of $392,500) in full, it would be necessary 
to issue to the debentures 34,430 shares. 

Employing the same reasoning, but estimating the value of the new 
shares on the basis of the allotment to the $8, portion of the 

erred to (which is treated on the basis of 
be n to issue to the 


le to justify the issuance of new shares to the old stock. 
Ss 's on the fairness of the plan 
he plan calls for the allotment of 739 shares of new common stock to 
applicant’s parent, Eastern Utilities Service Co. While the amount of new 
stock which is allocated to the holder of applicant's old stock is com tively 
small in amount, the effect of this allocation is of significance 
termination of the question of the fairness of the instant plan and, therefore, 
merits some discussion. We said in the matter of the application of Inter- 
national Paper & Power Co., 2. SEC. (1937) Hol Company Act 
Release No. 770) that “under Section 7 (of the Act) the question of fairness 
of the plan d be before this Comm . That involves the question 
of the rood of the allocation of earnings, and contro] among the 
various classes of securities as ded by the plan.” Similarly, the question 
of the fairness of the plan before us under the provisions 0 ion 
11 Of the Act. provisions of Section 11 (b) (2), 
this ice and hearing, affirmati to 
ies and their —— . * 
necessary ‘ ensure e 
he ding 





plans su 
t to Section 11 (e), this on, as a basis for its 
find not 
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fectuate the provisions of Section 11 (b), but that the planis‘* . . . fair 
and equitable to the persons affected by such plan . . .” Applicant has 
urged, in justification for an a,Jotment of new shares to the old stock, 
under the liar facts of this case, two reasons which may be stated as 
follows: (a) It was less expensive to assign some value to the old stock than 
to undertake an appraisal] in order to determine whether or not applicant 
was in fact insolvent. Applicant has thus stated its position: ‘‘Assuming 
that the applicant is insolvent, which appears to be the fact, the allotment 
of stock to applicant's present stockholders is in the nature of a gratuity.” 
(b) By allotting new common stock to its present stockholders, i.e., Eastern, 
the latter would be provided with a potential source of cash so as to be in a 
—- to effectuate its own subsequent liquidation. With respect to the 
irst of applicant's reasons for including the old stock in the reorganization, 
the short answer is that an appraisal by outside experts would scarcely 
appear to have been required on the facts of this case. As we have pre- 
viously demonstrated, applicant’s earning power would not warrant par- 
ticipation in the reorganization by the old stockholders. With respect 
to the second of applicant's reasons, the inclusion of the old stockholders 
in the reorganization, under the facts of this case, runs counter to the 
statutory standards of Section 7 and Section 11. For the practical effect of 
granting a participation in the reorganization to the old stockholders would 
not Only work an unjustified dilution of future earnings in favor of the 
present stockholders, but would materially aid in perpetuating the control 
of applicant which now obtains. Moreover, in determining the question 
of the fairness of an allocation of stock to all stockholders, we must look to 
the established precedents of the courts (whether in equity or under Section 
77-B of the Bankruptcy Act) in their construction of the concepts of a 
‘“fair’’ plan. Under these precedents our decision is clear: the old stock- 


holders should not have been permitted to participate in the reorganization. 

Admittedly, applicant’s stockholders have not furnished any consider- 
ation by way of an assessment or otherwise for the sacrifice on the part of 
applicant's creditors of their prior rights; nor is it clear that there is any 
op A for them in applicant’s enterprise. True, the amount of an allocation 
oO 


new stock to old stockholders whose equity in the enterprise is no longer 
saperent may be so small, in view of doubts as to the potential or ‘‘nuisance”’ 
values of the old stock, as not to vitiate a agg of reorganization otherwise 
unobjectionable. But such is not true of the instant case. In view of the 
narrow margin of voting control as between the public and the management 
interests in the applicant and the excessive allocation of new stock to the 
secured note, as discussed above, the treatment accorded to the old stock 
: - of the factors which prevents us from finding that the instant plan 

s fair. 

Fourth: Although it is not essential to the conclusions which we have 
reached in this case, it, nevertheless, appears desirable that we should point 
out a distinct limitation in the scope of the present plan, namely, the 
absence of any provisions for eliminating applicant's existing holding 
company system. Admittedly, the effort toward simplification of applicant's 
capital structure is a step in the right direction. Nevertheless, the crucial 
factors underlying the system (and which have made necessary the present 
reorganization) urge something more than a mere palliative: removal of 
three uneconomic structures from the back of an income-producing unit 
might well be considered as the first requirement of any effective therapeutic. 

Again, while not essential to our Opinion in this case, it may not be 
amiss to Observe that a thorough-going plan of reorganization, one more 
nearly consonant with the declared objectives of the Act, would have con- 
tained provisions (in addition to the elimination of the present hoiding 
company structure) for the merger of appiicant's New York State operating 
subsidiaries into a single Operating unit. In this manner would concrete 
— have been given to the Operating realities which in fact now 
prevail. 

The disproportionate relationship which now exists between funded dektt, 
On the One hand, and earning capacity and the value of underlying assets, 
on the other hand, should have received consideration from the reorganizers. 

By including in such a plan a provision for the distribution to applicant's 
first lien bondholders of their pledged collateral, namely the first mortgage 
bonds of Pavilion, constituting 65% of the face value of their security, and 
allocating par value common stock for the balance of their holdings, the 
bondholders would possess an obligation reasonably adapted to the security 
structure and the earning power of applicant. Segregation of a portion of 
net income to a sinking fund for such nds would, through the operations 
of the sinking fund, ensure an increasingly greater equity for the common 
stock. And upon retirement of the bonds, the resultant capital structure 
would consist only of common stock—a result much to be desired in view 
of the exigencies peculiarly incident to ee He business. 

For the reasons discussed and on the basis of the findings made above, 
applicant's plan of reorganization is not approved.—V. 145, p. 2548. 


Georgia & Florida RR.—£arnings— 
— Week Ending Jan. 14— ——Jan. 1 to Jan. 14— 
1938 1937 1937 


1938 
$47,300 


Period— 
$35,275 


Operating revenues - - -_- 
—V. 146, p. 598. 


Georgia Home Insurance Co. (Columbus, Ga. )—F xtra 


Dividend— 

The directors have declared an extra dividend of 10 cents per share in 
addition to the regular semi-annual dividend of 50 cents per share on the 
capital stock, par $10, both payable Feb. 1 to holders of record Jan. 22. 
Similar poyments were made on Aug. 2 and on Feb. 1, 1937, and on Aug. 1, 
1936.—V. 145, p. 763 


Georgia Southern & Florida Ry.— Larnings— 

December— 1937 1936 1935 
Gross from railway $203 ,562 $219,395 $180,447 
Net from railway 46,794 62,66 70,007 
Net after rents 68 ,673 72,630 67,975 

From Jan. 1— ; 
Gross from railway 2,408,078 2,301,547 1,937,659 
Net from railway 444,260 352,433 252,563 
Net after rents 241,741 137 ,524 104,514 
—V. 146, p. 109. 


Gray Telephone Pay Station Co.—Earnings— 


Calendar Years— 1937 
Loss from mfg., selling and admin. activities__.. $126,098 $141,013 
Income from readily marketable securities 51,527 58,547 
$74,571 $82,466 
Gains realized from sale of securities 38,382 ert 
Dividends declared 146,853 146,853 


$17,775 $23 ,525 


1934 
$141,259 
174 


62,548 
1,841,007 


185,452 
115,243 


1936 





Balance Sheet Dec. 31 
1936 Liabilities— 
Accounts payable- 
$72,630 | Royalties payable_ 
10,000 | Div. pay. Jan. 15- 
City prop. tax. est. 
1,351,985 | Federal and States 
91,825 taxes estimated _ 
85,546 
7,769 Par) 


Capital stock ($10 
8,147 | Earned surplus_ 


1936 
$3,119 


36,713 
12,425 


1937 
$3,707 
1,522! 
36,713 
12,260 


2,478 


Assets— 1937 


Cash on hand and 


Ctfs. of deposit - _- 

Readily mkt. secs.: 

882,401 
28,575 
94,364 

5,798 
37,064 
8,311 
37,968 
1 


3,714 


b Cash surr. value 
Accts. rec. (trade) 
c Accounts rec’ ble - 
Accr. int. & divs_-_ 
Inventory 
d Other securities - 
c Notes receivable 
Int. acer.thereon 
e Inv. in affil. co__ 
f Fixed assets 
Pat’ts & goodwill - 
@ Ann. ins. (cost) - 
Charges deferred _ - 


1,468,530 
12,963 


1,468,530 
579,443 


1 
10,500 
1,230 


$1,538,175 $2,103,945 


1,612 











$1,538,175 $2,103,945 


a After reserve to reduce to market value. b Insurance on life of 
officer. c Electric Steam Sterilizing Co., Inc. d 20,000 shares of capital 
stock of Electric Steam Sterilizing Co., Inc. (par value $1 each) acquired 
under contract dated March 26, 1935. Company’s k value. e 2,000 
shares capital stock of the Long Security Lock Co. at cost, $200, , less 
reserve to reduce to book value of that company, $189,521 in 1937 and 

189,118 in 1936. f Less reserve for depreciation of $450,703 in 1937 and 
+ pedi 4 lo g Face value $10,000 payable to company upon death 
of annuitants. 
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Independent Groups Seeks Gray Prozies— 

Requestsf or proxies at the annua! meeting are being sought by an nde- 
pendent committee of three. The committee seeks to remove control of 
the company from the present management. 

Members of the committee include, Carl A. Gray, Vice-Pres. of Whitney 
Chain & Manufacturing Co.; Richard 8. Woodbury, Springfield attorney, 
and Franklin S. Arnold, attorney of East Greenwich, R. I. The two 
lawyers are said to be acting for clients and are not recognized as stock- 
holders.—V. 145 1.349 


Grand Trunk Western RR.—£arnings— 
December— 1937 1936 1936 
Gross from railway $1,784,079 $2,351,179 $1,994,980 
224,886 brett 578,466 


Net from railway J : 
Net after rents 107 ,496 433 ,987 
24,307,098 23,892,910 
519 5,6 134 


20,998,460 17,158,392 
5,272, 
2,670,053 


4,336,050 2,291,274 
2,423,752 2,607 ,233 392 ,467 


1934 
$1,310,564 
158,005 
78,003 


Gross from railway 
Net from railway 
Net after rents 
—V. 146, p. 109. 


Great Atlantic & Pacific Tea Co.—Federal Trade Com- 
miaaion Enters Order Against Company in Robinson-Paiman 


Act Case— 

The Federal Trade Commission has ordered the ‘rere! which owns 
and operates more than 14,800 retail grocery stores in 38 States and the 
District of Columbia, to cease and desist from accepting, on purchases of 
commodities, all allowances and discounts in lieu of brokerage in whatever 
form granted or paid to it by the sellers of such commodities. 

The practices prohibited by the order were found by the Commission 
to be in violation of the brokerage section of the Robinsin-Patman Anti- 
Price-Discrimination Act. 

Prior to approval of the Act, on June 19, 1936, concerns selling com- 
modities to the A. & P. company, the commission found, paid each month 
to that company’s field buying agents on their purchases for A. & P., 
brokerage in the same amount as those concerns paid to their brokers who 
acted for them in making sales to their other customers. 

Findings are that the field buying agents, employed by the A. & P. 
company On a salary basis, in the course of their purchasing duties, exchange 
with the sellers, as is customary in the trade, information with respect to 
market conditions, and advise sellers with respect to routing of shipments, 
size of containers, and methods of improving the quality of merchandise, 
and at times when certain sellers desire to dispose of carry-Overs or surplus 
stocks which threaten to unstabilize markets, and when Others sought 
immediate disposal of large quantities of commodities to avoid incipient 
bankruptcy or other acute financial embarrassment, the A. P. company 
buying agents, acting upon instructions from their superiors, have made 
large purchases from such sellers. 

he Commission found that while sellers benefit from the information 
and advice given by the A. & P. agents, it is to the interest of the A. & P. 
company to avoid carry-Overs and surpluses which may upset the market, 
and the duty of its buying agents to develop and maintain ade quate sources 
of supply of commodities of good quality ked in popular-sized containers, 
and to have shipments routed as desi by the respondent company. 

In connection with these activities, and in cooperating with the sellers, 
the A. & P. company agents, according to the findings, are rendering ser- 
vices to and promoting the interest of the A. & P. company alone, and are 
not performing for the sellers any —— or brokerage service Or any ser- 
vices whatsoever in selling their commodities. Further findi were that 
in fact the A. & P. company’s buying agents render no selling services 
whatsoever to sellers in connection with purchases made for the A. & P. 
company, but render only buying services to their employer, the A. & P. 
company. 

Soon after the effective date of the Act, the A. & P. company, according 
to the findings, instructed its pants to accept no more brokerage and to 
make purchases on One of the following basis: 


Purchase Basis 

(1) To purchase commodities on a net basis refiecting a reduction from 
sellers’ current prices to other customers, or from general market prices, 
the amount of brokerage that had been paid to the A. & P. company agents 
prior to approval of the Act, and currently being paid by such sellers to 
their brokers. 

(2) To execute with sellers agreements providing for payment by them 
to the respondent company a as a so-called quantity discount, an 
amount equal to the brokerage it formerly had received on purchases of 
commodities, and currently being paid by the sellers to their brokers. In 
some instances where the a ments purported to require the A. & P. 
company to purchase a stipulated quantity of commodities in order to earn 
the discount, it was underst and agreed between the respondent com- 
pany’s agents and the sellers that the A. & P, company was to receive the 
ae regardless of the provisions of the agreements as to quantity 
purchases. 

(3) To make with sellers unwilling to sell on either of the two other 
bases an agreement proves that they were to keep a record of all broker- 
age, which but for the Robinson-Patman Act, they would have paid to the 
A. & P. company agents, and to place that brokerage in escrow or set it 
up as an abeyance account on the sellers’ books, such brokerage to be paid 
to the respondent company, when, as, and if the legality of the payment 
should be determined. 

Specifically, the order directs the A. & P. company to discontinue pur- 
chasing commodities at a so-called net price, and at every Otner price, which 
reflects a reduction from the prices at which concerns are selling to Other 
purchasers of any amount representing brokerage currently being paid by 
sellers to their brokers on sales of commodities made for them by their 
brokers; accepti from sellers any so-called quantity discounts and y- 
ments of all kinds representing brokerage currently being paid My sellers 
to their brokers on sales of commodities made for them by their brokers, 
and accepting from sellers prices reflecting, and all allowances and discounts 
in lieu of brokerage savings effected by sellers on their sales to the A. & P. 
company. 

During the trial of the case, the A. & P. company contended that it had 
accepted no discounts or aliowances in lieu of brokerage; that if it be held 
to have accepted such allowances or discounts, it rendered to the sellers 
services therefor within the meaning of the brokerage section of the Act 
(Paragraph (c)), and that the provisions of such section must be held to be 
limited oy the cost proviso or differentials provisions of the so-call 
general paragraph of the Act (Paragraph (a)), which should be construed to 
permit the passing on of brokerage savings by way of a net price differential 
or quantity discount. ; 

In its conclusions, the Commission rejects the respondent company’s 
contentions, stating that ‘“‘the supposed distinction between a discount or 
allowance equivalent to brokerage, made as a part of the pees of goods, 
and a discount of allowance in lieu of brokerage reflected by the price of 
goods, appears to us as too tenuous, for approval.”’ 

Fundamental Issue 

One of the fundamental issues of the case, according to the conclusions, 
is whether or not brokerage may be passed on to buyers as a savings in 
cost under the cost proviso or differentials provisions of the general para- 
graph of the Act. . : ee 

“If that may not be done,’’ the Commission says, ‘‘it cannot successfully 
be contended that there is any difference between a price reflecting an allow- 
ance in lieu of brokerage and a price reflecting brokerage savings—in 
instance the price is mathematically the same, and the lower price is lower, 
by an amount wholly or partly equivalent to brokerage, for no other reason 
than that the price is given instead of brokerage being paid on the basis 
of a higher price.” : 

The Commission states in its conclusions that ‘‘Unquestionably the pro- 
visions of Paragraph (c) prohibit without qualification and without refer- 
ence to . . differentials based on savings in cost, every form of con- 
cession whatsoever based on brokerage. To the extent that Para- 
graph (a)... penises all differentials based on savings in cost, it obvi- 
ously conflicts and is inconsistent with Paragrah (c). That beingtrue .. . 
Paragraph (a) must be held to be subordinate to Paragraph (c), and the 
conflicts and inconsistencies between them must be resolved in favor of 
the enforcement of the special provisions of the latter unqualified by the 
general provisions of the former,’’ which, the Commission concluded, was 
the evident intention of Congress. 

Referring to the ‘“‘services rendered’’ clause of Paragraph (c) the Com- 
mission said in part: “It . . . seems entirely clear that Paragraph (c) 
(the brokerage clause) was intended by Congress to prohibit without 
qualification the payment of brokerage and the granting of any allowance 
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or discount in lieu thereof, by the seller to a buyer on the latter’s purchases, 
and that the ‘services rendered’ clause was not meant to limit that prohi- 
bition in any manner or to any degree whatsoever.”’ 

Insertion of the ‘except for services rendered’’ clause in the brokerage 
section of the Act, the Commission concluded, was intended by Congress 
not to permit the payment of brokerage to a buyer, but to make it clear 
that payment of brokerage to a bona fide broker in return for selling ser- 
vices actually rendered by him to a seller was not proscribed, thereby per- 
forming a legitimate function of a proviso ‘‘to exclude some possible ground 
of misinterpretation.’’ ; 

Findings are that the effect of the receipt by the A. & P. company of 
allowances and discounts in lieu of brokerage has been to cause substantial 
injury to competition between those sellers who have granted and paid such 
allowances and discounts to the A. & P. company and those sellers who have 
refused to do so, in that there has been and will continue to be a diversion 
of the respondent company’s business from the latter to the former; and the 
further effect has a direct and immediate tendency substantially to injure, 
destroy or prevent competition between the A. & P. company and its com- 
petitors, in that the A. & P. company, by the receipt of such discounts and 
allowances in lieu of brokerage, purchases commodities at prices substan- 
tially lower than the prices at which its competitors buy the same commodi- 
ties from the same sellers, and the respondent company is thereby enabled 
to resell such commodities at prices substantially lower than those at which 
its competitors can resell them. y ; 

It is stated in the conclusions that ‘‘while the Commission finds as a fact 
in this proceeding that the acceptance of discounts in lieu of brokerage 
by the respondent tends to injure competition between the respondent and 
its competitors, and does injure competition between sellers who grant 
such discounts and allowances to the respondent and those who do not, 
that fact has not been considered by the Commission in arriving at its 
conclusion herein, for the reason that the Commission concludes as a matter 
of law that it is unnecessary for an injurious effect upon competition to be 
shown in proceedings instituted under Paragraph (c).”’ 


Statement by Company— 

” “The Commission's findings assume that the services rendered by the 
company’s field buying agents were for its own benefit, but it failed to find, 
as the trial examiner did from the testimony of witnesses that appeared 
before him, that these services were not only the same type as those ren- 
dered by brokers, but were, in fact, of greater value to the manufacturers 
who sold to the A. & P. than the services actually rendered - d brokers; 
further, that the services rendered by the field buying agents of the A. & P. 
saved food manufacturers from whom it bought, and who employed brokers 
in sales to other customers, the necessity of employing a broker in selling 
toit. These services resulted in a saving by the manufacturer of the amount 
of the brokerage,’’ the statement continues. ¢ 

“The Robinson-Patman Act permits a manufacturer or seller to reflect 
in his selling price any savings in cost of manufacture, sale and delivery, 
and the Commission's findings absolutely ignore the plain language of the 
law which it was entrusted to administer. 

“The flat holding by the Commission that it is not necessary for it to 
prove injury to competition is in direct conflict with numerous court de- 
cisions. The record is absolutely devoid of even a shred of evidence showing 
that competitors have been injured. 

“The record does contain, however, voluminous testimon 
100 food manufacturers that brokerage is a selling cost, an 
to the A. & P. direct these manufacturers saved this expense. 

“Tt is an established fact in the food industry, as shown by the record in 
the case, that the large food manufacturers do not use brokers in selling 
to their customers. They can afford to employ adequate sales staffs. The 
effect of the Commission's Sueng. Cecemte, must necessarily be that the 

food manufacturers will given an additional competitive ad- 
vantage over the small food manufacturers who cannot afford to employ 
salesmen and, therefore, must sell through brokers. The small food manu- 
facturer who desires to sell to direct buyers will be faced with the alternative 
of eliminating the broker from his distributive picture, or of selling entirely 
through brokers. If he chooses to sell to direct buyers through brokers, 
he must increase his selling price to cover the cost of kerage, which will, 
in turn, place him at a competitive disadvantage with those sellers or food 
manufacturers who are able to employ their own sales forces and who do not 
require the services of brokers. 

‘Under the law the A. & P. has 60 days within which to file an appeal. 
The order of the Federal Trade Commission will not become binding until 
a final court decision has been handed down. The court will review the 
entire record upon which the Commission bases its orders and findings, 

has the power fo affirm, modify or rescind said order and findings. 

“‘As was pointed out in the brief which was filed by the A. & P., in answer 
to the Commission’s complaint, the effect of this order would be to direct 
the A. & P. to cease and desist from withholding from bona fide brokers a 

they do not earn and to which they are not entitled, or else to 
pay the seller a price which the seller did not want and which he could not 
get from anybor else. In either case, the effect will be to increase the 
price of merchan to the consumer.”’—V. 145, p. 3656. 


Great Lakes Dredge & Dock Co.—25-Cent Extra Div.— 

The directors on Jan. 20 declared an extra dividend of 25 cents per share 
in addition to a regular quarterly dividend of like amount on the common 
stock, no par value, both payable Feb. 15 to holders of record Feb. 8. A 
similar extra was paid on Nov. 15 and Feb. 15, 1937, and on Dec. 15, 1936 
and an extra dividend of 50 cents per share was paid on Feb. 15, 1936 and 
on Nov. 15, 1935.—V. 145, p. 2694. 


Great Northern Iron Ore Properties— Larnings— 
Consolidated Income Account for Calendar Years 


of more than 
that in selling 








1937 1936 1935 1934 
Net royalty income- --_-- $3,055,231 $2,453,574 $2,008,764 $1,695,971 
Memtesmuerieca- 08 EBHS "ERE 
n sold__ . é é o 
t. rec'd from liquida’n saad 
ofLeonardIronM.Co. -.---- -.---- =— ener 4,062 
Total income_______-_ $3,066,515 $2,464,450 $2,061,156 1,781, 
x Royalty & real est. tax 165,786 186,198 175,483 . 137434 
Inspec. & care of prop’s_ 81,468 4,456 64,285 61,119 
Gen. & admin. expenses _ 65,889 174,292 155,251 149,139 
8 charges—net. _ _ 1 ,062 25,716 ¥ 
Depletion.__.......__- 1,050,052 1,104,810 978 346 798,198 
ag ¥ Lo ig othe ax. © 308176 198°427 uz ‘O23 ‘3 
Prov.for undis.earns.tax — oe: = rhe barred 
et profit applicable to 
minority interest _____ 32,487 12,698 5,496 2,586 
Net profit.._..._.__- 1,256,428 709, ° 
D 1 cent ieo ge $1,256 $ 928 $533,771 $557 ,986 
beneficial interest_... 2,250,000 1,875,000 750,000 750,000 


x Includes capital stock taxes. 7 nates additional provision for in- 
come taxes for prior years of $1,396 in 1936 and $3,689 in 1935. 
Consolidated Balance Sheet Dec. 31 (Trustees and Proprietary C 

Great Northern lron Ore Properties, St. Paul) ‘her seca 











1937 1936 1937 1936 
Assets— $ Liabilittes— 8 $3 
Cash on hand and Royalties - - ._.-_- 102,970 139,907 
on deposit -.._- 4,520,601 4,497,687 | Unclaimed divs. & 
Royalties receiv’le 79,668 131,824 distribution - . _- 20,357 18,173 
Sundry accts. rec. 4,384 5,602 | Sundry accts. pay. 11,802 2,995 
Active fee lands & Real est. & royalty 
leaseholds --.-_-. 25,585,766b26,590,620| taxesaccrued_.. 176,075 174,033 
aNon-mineral I'ds 17,858 17,773 | Capital stock tax _ 29,633 30,547 
c Bldgs. & equip’t_ 64,225 69,482 | Accr. unemp. ins. 
Stock piled ore_.. = _____- WORST. ieee Sos 1,369 
Prepaid cap. stoc Fed. & State in 
MI tn tits dh a. Sid 0 eae 14,817 15,273 taxes (est.)___.- 308,124 194,666 
Prepaid expenses _ 4 634 | Deferred royalties. 547,389 779,709 
d Minority interest 481,510 482,171 
e Statecap. value. 938,400 938,400 
Capital surplus - . 24,197,791 25,242,495 
Earned surplus... 3,473,761 £3,422,628 
WOU 6 ckbtneden 30,287,814 31,427,096! Total_....____ 30,287,814 31,427,096 
a Less allowance for anticipated abandonments of $16,756 in 1937 and 
17,273 in 1936. b After depletion of $30,624,765. c After depreciation. 
In capital stock and surplus of North Star Iron Co. represented by 609 


shares of stock (9.39%) not owned by trustees. e Represented by 1,500,000 


Jan. 29, 1938 


f A distribution of $1,125,000 (75 cents per 
be id has not been reflected in the 


Chronicle 


shares of beneficial interest. 
share) made by the trustees on Jan. 
foregoing balance sheet.—V. 146, p. 


Great Northern Ry.—E£arnings— 


December— 1937 1936 1935 1934 
Gross from railway- ---- $5,321,049 $6,415,104 $5,356,870 ,092,411 
Net from railway. .---- 990,173 1,883 ,502 1,465,101 1,509,574 
Net after rents_.__---- 357,388 1,261,515 1,529,934 1,204,308 


From Jan. 1— 
Gross from railway----- 
Net from railway - - ---- 
Net after rents_._.----- 
—V. 146, p. 109. 


Grumman Aircraft Engineering Corp.—<Siock Sold— 
John J. Bergen & Co., Ltd. announces that the issue of 95,000 shares 
($1 par) common stock which they offered Dec. 9 last at $9 per share has 


all been sold.—V. 146, p. 598. 
Gulf Mobile & Northern RR.—ELarnings— 


94,942,292 89,625,105 
33,564,569 32,744,383 


$1,187,022 
23'769.408 23,559,571 


70,752,877 
31,125, 22 697 
23 491,275 


14:101.650 








December— 1937 1936 1935 1934 
Gross from railway ----- $561,574 $609 449 $514,059 $430,017 
Net from railway.----- 87 ,84 231,403 171,936 111,844 
Net after rents....---- 25,214 96,262 81,290 56,797 
From Jan. 1— 
Gross from railway-.---- 7,527,129 7,292,909 6,170,896 5,230,957 
Net from railway------ 2,419,375 2,824,315 2,081,476 1 445,938 
Net after rents....--.-- 1,151,500 1,412,604 1,100,943 12,547 
—V. 146, p. 109. 

Hart-Carter Co.—Consolidated Bal. Sheet Nov. 30— 

Assets— 1937 1936 LAabtlittes— 1937 1936 
a Plant & equipt.. $637,384 $720,184] c Preferred stock. $699,500 $699,500 
Pats., trade marks 593,976 559,623|d Common stock. 1,500,500 1,500,500 
Prepayments ___-- 33,324 25,645 | Paid-in surplus - - - 544,933 756,978 
Cash _. —— 602,391 857,932 | Earned surplus. -- 212,997 197,537 
b Receivables - - - - 222,546 183,377 | Accounts payable - 21,336 45,194 
a ee 56,474 87,474| Accrued inc. taxes 69,542 64,669 
Other investments 30,000 45,000 | Other accruals - - - - 34,696 35,959 
Inventories _.__.- 547,318 461,013} ePf. stk. in treas.. Dr360,089 Dr360,089 

ee $2,723,414 $2,940,248 laa $2,723,414 $2,940,248 





a After reserve for depreciation of $1,319,754 in 1937 and $1,232,327 
in 1936. b After reserve for bad debts of $40,000. c Represented by 
139,900 no par shares. d Represented by 300,100 no par shares. e 41,473 
shares at cost. 

The income statement for the years ended Nov. 30 was published in 
V. 146, p. 599. 


Hart Schaffner & Marx—Earnings— 











Years Ended— Nov. 30°37 Nov. 30°36 Nov. 30°35 Nov. 30°34 
Uf” ae $159,000 $235,560 $188,110 loss$728 ,326 
Net of sub. cos__..----- aCr76,912 zCr248,845 Cr85,715 Cr60,067 
Recovery on advs. writ- 

ten offin prior years_- $$ -.-.-- ae, nwitéabe 4. aeee 
Prov. for liabil. arising fr. 

cancella. in 1937 o 

factory lease._.----- <<: agian > ~ demeineegs, Del, weblaeiow 
Prov. for Fed. inc. taxes  — iaiadniads S\-. , ai aedeiactnade yd Of camumiaiiaacds 
Red. of reserves prov. in 

rior years for bad 
Sls Mk sccvnvocee 103 ,560 170,310 a .-  wK«£<te 
Res. for contingencies 

Bet Geilnaxs. ».tebene ).. aaewew OS 

EE $240,972 $701,381 $2,180,862 def$668,259 
Previous surplus. -__..-- 3,305,050 2,603,668 422,806 1,091,065 

Total surplus___.._-- $3,546,022 $3,305,050 $2,603,668 $422,806 
Dividends paid______-- RG: -- ame” -|:.-eeiata). «| ¢ aemeiion 

GIs 6 osccssnctas $3,474,505 $3,305,050 $2,603,668 $422,806 


x Net loss after providing for manufacturing, marketing and administra- 
tive expenses and provisions for depreciation of equipment, doubtful ac- 
counts. y Restored to surplus upon authority of board of directors Nov. 
25,1935. z Dividendsr ved on investments in capital stock of subsidiary 
and affiliated companies and adjustment of reserve against investments in 
respect of net operating profits of these companies for the year (this amount 
being substantially equal to the parent company’s proportion of the net 
profits of subsidiary and affiliated companies for the year). 

a Dividends received on investments in capital stocks of subsidiary 
companies less adjustment of $14,127 in reserves against investments in 
ca Gal nome of certain a oe omesee compeniee. oo etite 

@ parent com y’s equity the net opera of all o 
subsidiary and affihated gompentes for the year was $id2 201. b Includes 
$5,000 for surtax on undistributed profits. 

Balance Sheet Nov. 30 








1937 1936 | 1937 1936 
Assets— $ $ | LAabtitttes— ~ 3 
Goodwill, trade- b Capital stock... 3,000,000 3,000,000 
names, &c____- 1 1 | Notes pay. to bks. 2,150,000 500, 
a Mach., furniture | Accounts payable. 68,851 105,814 
and fixtures.... 242,331 243,814 | Liability for goods 
Inventories ___._- 3,154,912 2,550,204 in transit_-_---- 80,040 31,952 
Investments __-_-_- 2,054,403 1,716,814) Liab. arising from 
Accts. & bills ree_. 4,505,033 3,950,637 cancella. of fac- 
oS aS ae 456,893  338,478| tory lease.____- ee 
Prep.ins.prem.,&c 218,048 115,844 | Accrued taxes, > 
c Co.'s cap.stk. held aries, &c__-.-.--- 222,728 459,006 
in treas. (at par) 98,600 116,100 | Earned surplus... 3,474,505 3,305,049 
do at cost.__- 76,264 67,164} Capital surplus_.. 1,803,713 41,786,213 
Sundry accounts __ 51,850 53,75 
Due fr. employees 
for purchase of 
common stock... ------ 35,221 
0 10,858,336 9,188,034 0 10,858,336 9,188,034 





a After depreciation of $950,380 in 1937 and $951,506 in 1936. b Com- 
mon stock authorized and issued, 150,000 of $20 each. c 4,930 
(5,805 in 1936) shares at a 2,085 (1.775 in 1936) shares at cost. d Aris- 
ing from reduction in 1935 of sta value of capital stock, less reduction 
will to record value.—V. 145, p. 3499. : 


Hat Corp. of America— Directorate Increased— 


At the annual stockholders meet held Jan. 25 the board of directors 
was increased from 11 to 16. All the present were reelected 


and the ane elected to fill the added places: J. Garvin Oa h; 
J. K. Newman; John L. Johnston; Bradford Norman Jr., and Nathan V. 
Tibbals.—V. 146, p. 599. 


Haverhill Gas Light Co.—Earnings— 
Period End. Dec.31— 1937—Month—1936 1937-12, Mos.—1936 


of 

















Operating revenues-__ -_-- $51,628 8,9 ¢ ’ 
es, ayaee «= 838'813 «368165 «= 3BSiBiF 
ies kath cima 2731 1,483 29, 22,873 
WEE <2 bbacckcncccea a6,808 6,123 a86,933 83,847 
Net oper. revenues __-_ :903 $7 ,492 $82,685 $105,945 
Non-oper. income (net) - * 27 23 56 63 
a :931 515 $82,741 $106,007 
Retire. reserve accruals-_ ee St so16 35,000 35,000 
Gross income_ -----.-- 2,014 598 $47,741 $71,007 
Interest charges... o $4930 2'167 2/945 
Net income-__-_.._.-- $1,761 $4,359 $45,574 $68,063 
Dividends declared_.... = __-_-_-_. le. SRC TS =~ 49,140 58,968 














a The company is @ Opinion no 
on undistributed net income for the year 1937. 
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Balance Sheet Dec. 31 
Assets— 1937 1936 TAabilities— 1937 1936 

pe plant & eq.$2, 431 484 $2,420,279| Cap. stk.($25 par)$1,228, r+ 4 $1,228, a 

20,278 20,132} Prem. oncap.stk. 260,910 260,9 
162,576 154,523 | Notes payable-- 80, ‘000 72, 500 
74,748 81,380 | Accounts payable. 24,877 35,879 
y 4,770 | Consumers’ depos. 19,569 19,531 
Miscell. liabilities 43 156 
Taxes accrued ---- 3,353 4, po 

Interest accrued - - 530 

Retirement res’ve- 511,353 490, 402 
Contrib. for exten- 5,056 4,877 
Operating reserves 5,500 5,500 
Unadjusted credits 1,977 2,220 
551,644 555,210 


Earned surplus - -- 
$2,693,314 $2,681,085 


yy receivable __ 
Mat'ls & supplies - 
Prepayments 











$2,693,314 $2,681,085 
—V. 146, p. 109. 


Hecker Products Corp.—£arnings— 


Period End. Dec. 31— 1937—3 Mos.—1936 
Net profit 213,976 $479,223 
Voting trust ctfs. 

common stock outst’g 1,823,170 1,794,402 
Earnings per share $0.12 $0.27 
—V. 145, p. 3197. 


Hercules Motors Corp.—Option— 

This corporation has notified the New York Stock Exchange that an op- 
tion has been granted to Chas. Balough, its President, in further considera- 
tion of his services to the company during the year 1937, for the purchase 
of 1,000 shares of treasury stock of the Sy age at a price of $15 per share 


on or hefore April 2. 1938.—V. 145. p. 3346 


Hibbard, Spencer, — - —epting -~alig 


Years End. Dec. 31— 1937 1936 935 1934 
Gross profit on sales.._. $3,479,330 $2,983,182 $2, BrP 827 $2,441,602 
Cash discounts on pur- 

chases and sales (net) - 38,222 63,878 54,254 44,349 
Prof. on sale of securities 852 
Int., rentals and miscel. 


1937—6 Mos.—1936 
$186,036 $903 ,332 


1,823,170 1,794,402 
$0.10 $0.50 


74,581 
$2,561,383 


98,318 77 ,884 77,310 

Total income $3,615,870 $3,124,944 $2,509,391 
Expenses & local taxes_. 2,437,936 2,125,476 1,927,159 
Provision for bad debts-_ 72,544 84,204 73.231 
Interest paid 12,391 8,1 
Deprec. on bidgs. & eq_ 62,047 62,347 
Prov. for Fed. inc. taxes x104,790 61,911 
Loss on sale of securities 
Serv. div. to employees- 140,081 

$595,955 


4,420,995 





154,259 


$727 ,228 
4.456 ,808 
y398,223 


$5,582,259 
666 ,698 





Net income for year_- 
Previous surplus 
Credits to surplus 6,255 
$4,761,026 

340,031 





$4,593, v7 


Total surplus 
225,782 


Dividends paid (net) -_- 

Premium on purchase of 
treasury stock 

Special pensions 


$5,016,950 
553,108 





$4,714,933 $4,456,808 $4,420,995 $4,368,195 
197 ,000 a 170,566 167 ,246 
Earnings per share $3.64 $3.50 $2.21 $3.11 
x Includes surtax. y Premium on sale of 27,098 shares of treasury stock, 
$599,532, of which amount there is credited back to earned surplus to offset 
charges in the past to this account representing net premiums in excess of 
par paid in acquiring all treasury shares. 
Balance Sheet Dec. 31 
1936 
3 


Surplus, Dec. 31 
Shs.cap.stk.out. (par $25) 


1937 
Assets— $s 
y Real est., bidgs. 
and equipment. 4,079,894 
475,795 


2,392,553 
3,327,721 
33,468 
289,391 


1937 
Liabilities— 3 
Cap. stk. (par $25) 
Notes payable- --- 
Accts. payable--- 
Accr. wages, com- 

mission, &¢c_-_-- 
Accr’d taxes, local 
and Federal-.--- 


4,128,088 
509,622 
2,548,916 
3,833,512 
68,770 
98,801 
58,500 
45 416 


652,816 
178,383 
256,066 


376,423 


x Note & accts.rec. 
Inventories 

Prepaid expenses. 
Empl's’ notes rec_ 
Stocks of affil. cos. 
Marketable securs. 


216,731 


231,930 
4,907,238 4,456,808 
Dr75,000 Dr752,450 


10,657,322 11,291,623 10,657,322 11,291,62 

x After reserve for bad debts of $323,585 in 1937 and $296,294 in 1936. 

¥: After reserve for depreciation of $960,478 in 1937 and $897 ,564 in 1936.— 
145, p. 4118. 

Honolulu Rapid Transit Co., Ltd.—Larnings 

Period End. Dec. 31— reuse” ant 1937—12 Mos. 1s. —193 6 
Gross rev.fromtransp_. $108,2 $87,774 $1,182,957 $1,010,017 
Total oper. expenses___-_ 34°538 61,487 797.311 680,820 


Net rev. from transp-__- $23,745 $26 .287 
Rev. other than transp-- 3,084 6,430 39, 


$26,830 $32,718 $424,791 
468 108,430 


Treasury stock... 














$385,626 $329,197 
165 39,311 


$368,508 
90,339 





Net rev. from opers- _ 
Taxes assign. tory. opers 
Interest 


Profit and loss 
Replacements 


Net revenue 
—V. 146, p. 279. 


Houston Electric Co.—Farnings— 
Period End. Dec.31— 1937—Month—1936 1937—12 Mos.—1936 
257 4 $226 20) :991 53.540.201 $3. 432, ‘7 


4,061 
$10,445 





$152,189 $127,173 


310,925 284 ,934 
247,021 


a329,870 


$402,023 $374,241 
193 ,265 221;610 
22,402 7,574 


659 7,703 6,180 


$17,314 $28,240 $178,652 $138,877 
a The company is of the opinion that it has no liability for Federal surtax 


on undistributed profits for 1937. 
Balance Sheet Dec. 31 


1936 


29, 346 
18,148 
23,109 





Net oper. revenues. .-- 
Other interes on a ts “808 


$47,004 
16,975 
1,129 





1937 1937 1936 
Assets— $ $s TAabtlittes— g zg 
Prop., plant & eq.10,310,723 10,237,642 | Cap. stk.($100par) 5,000,000 

Cash 349,25 "485 alist mtge. series 

Notes receivable -_-_ 2 

Accts. receivable -_ 

Mat’ls & supplies. 103,042 97,307 | Accounts payable-_ 

6,690 oe | Taxes 

Miscell. investm'ts 1 Interest 

Special deposits - - - 28 42 Miscell. liabilities - 

Unamort.debt dis- Retirement reserve 
count & expense 91,337 106,210 


28,392| Equipment notes - 


19,242 











10,880,560 10,993,384 


> Bnciofes $154. 600 in 1937 and A oagh 400 in 1936 reacquired. 
Under th y cuvennnen not to declare 


e first mortgage, 
or pay oy any div dividends on its capital deel yore the series B bonds are retired. 
D. 
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Holland-American Line—Larger Dividend— 

The company has authorized poy} ent of a dividend of 5% on its stock. 
A dividend of 3% was ined — , this latter being the first distribution 
made since 1921.—V. 144, p 


Houston Lighting ~~ Power Co.—Granted Unlisted 
Trading Privileges— 
See Associated Gas & Electric Corp. above.—V. 145, p. 4118. 


Hudson & Manhattan RR.—Earnings— 


Calendar Years— 1937 
Gross operating revenue $7, ore 419 
Operating expenses and taxes 5,144,980 4,816,905 


$2,745,438 $2,968,961 
46 ,623 228,749 


$2,892,062 $3,197,710 
3,480,263 3,645,468 


Deficit $588,201 $447 ,758 
Note—1937 figures subject to pending audit by independent accountants. 
—V. 146, p. 279. 


(S. E.) Hyman Co.—/ncreases Stock Registered— 

Company has filed an amendment with the Securities and Exchange 
Commission increasing the number of common shares being registered to 
181,000. Of such shares, 136,000 are to be offered by certain stockholders 
and the remaining 45, 000 are to be reserved for conversion of 10,000 shares 
6% convertible preferred stock to be soid by the company at $20 each. The 
amendment aiso a the offering price of the common shares being 
offered to $4.25 each from $5.25. Previously, the registration statement 
covered 173, 500 common shares, of which 136, 000 were to be offered by 
stockholders and 37 ,000 reserved for conversion of the preferred.—V. 145, 


p. 3198. 


Illinois Central System 


Calendar Years— 
Railway operating revenues 
Railway operating expenses 912.514 85,253 ,995 
x Net railway operating income yl7, 881,815 17,115,017 
Net income y1,960 316 764,743 

x After deducting cpereting ¢ zpemnes: taxes, equipment and joint facility 
rents. y Includes credit of $1,579,083 excise (retirement) tax accrued i 
1936 under carriers’ taxing Act of 1935.—V. 146, p. 110. 


— Dividend— 


1936 
$7,785,866 





Operating income 
Non-operating income 





Gross income 
Inc. charges—lInc. int. on adj. income bonds at 5% 





Earnings— 


1937 1936 
$114.0 015,809 $114,955,547 


Ingersoll-Rand Co. 
The directors on Jan. 26 declared a regular quarterly dividend of $1.50 
per share on the common stock, no par value, payable March 1 to holders of 


record Feb. 7. 
The company paid an extra dividend of $1.50 per share on Dee. 24, last; 


quarterly dividends of $1.50 per share on Dec. 1, and on Sept. 1, last, and 
previously regular quarterly dividends of 50 cents per share were distri- 
buted. In addition, an extra dividend of $4 was paid on Dec. 24, 1936, 
and extra of $3 was paid on nee 28, 1935, and an extra of $2 was paid on 


Dec. 28, 1934.—V. 145, p. 284 


Inland Steel Co. (& ical alec 
Period End. Dec. 31— 1937—3 Mos.—1936 1937—12 Mos.—1936 
Net after expenses $2,540,420 vader’ + TH $22,757,324 $21,922,242 
Interest 470,193 ,124 1,861,233 1,810,803 
Depreciation and deple- 823 ,623 |i isa’ 840 4,734,015 5,117,881 
Federal income tax, &c- 379,033 504:705 2°673,973 1,819,501 
373 ,084 


Fed. surtax on undis- 
822,786 373,512 


tributed profits 
$3 867,625 $12,665,317 $12,800,545 
99/000 1:573.950 1,499,000 
$2.58 $8.05 $8 54 





Net profit $867 ,571 
Shares cap. stk. (no par) 1,573,950 1,4 
Earnings per share $0.55 


—V. 146, p. 600. 


Interborough Rapid Transit Co.— December “ah 

Thomas E. Murray Jr., receiver, in his monthly report states: 

Tra es tne Subway Division during the month of December carri 
70,473, 12 passengers. a decrease of 3,100,573, or approximately 4. tie 
as pbb with December, 1936. Ali lines on the division reported less 
traffic than during the corresponding month of last year. he loss in 
December was reduced because of Christmas occurring on Saturday instead 
of on Friday as in 1936. Taking this fact into account the rate of traffic 
was lower by approximately 6.25% than in the same month of last VF onal 

The Manhattan Division during December carried 17,635,984 

a decrease of 917,610, or approximately 4.95%, as compared with _— 
1936, All lines On this division showed less traffic than in the eb December 
month of last year. Except for Christmas Day falling on Saturday, as 
——aee above, the rate of traffic actually was lower by almost 7%, in 

rison with December, 1936. 

or e number of passengers carried on the entire system in December was 
88,109,696, a decrease of 4,018,183, or approximately 4.36%, as com- 
pared with December, 1936. 

Subway Division Operations 

Period End. Dec.31— _1937—Month—1936 1937—6. Mi 
Gross oper. revenue._-. $3,907,296 $4,094,563 $20" 735,134 
Operating expenses 2/290 254 2°190.246 13,425,596 

Net oper. revenue... $1,617,041 $1,904,317 $7,309,537 

- 194.703 ~ 1735164 1,097;189 


Income from operation $1,422,338 $1,731,153 $6,212,347 
cuncome from operation $1,572 907 iB 707 | *P312,246 


$1,203,630 
for purchase 
assets of enterprise- - - 85,036 


Balance—City & co.. $1,118,594 
Payable to cit der 
‘ontract No. 


Gross inc. from oper-. $1,118,594 $1,507,348 
Fixed charges wins 848,699 871,818 


Net inc. from oper... $269,894 
Non-oper. income 1,644 


Mos vw 936 
$21 ,427 867 
12's57 ‘404 


$8,870 ,462 
926,631 


$7 ,943 ,831 
1,312,245 


$6,631,586 
138,165 











$4,900,102 
33,905 


$1,512,445 
5,096 
$1,507,348 








$6 ,493 ,420 
5,225,705 


$1,267,715 
12,572 


866,196 
3 505 241 


x$229,045 
5,649 





$635,530 
4 +762 


$640,293 


Manhattan oe — 


Period End. Dec.31— 1937—Month—1936 
Gross oper. revenue..-. $941,248 $1. 008, Hy $5, 478,56 
eae expenses 979.182 884,4 5,578 356 5,110,449 


_ sevenme..- .. atest 933 $125,361 def$99,815 $566,640 


tal x7 
Rental of join $5,063 $30,198 $29,724 
nee Pl n Ave ig = 450799 31'350 30 879 
a 
6,507 39:064 39/294 


Other rent items 
$19,180 $18,877 $114,032 $113,123 


Bal. of net oper. revs. def$57,113 $105,483 def$213,847 $453,516 

Annual Meeting Again Adjourned, to April 21— 

The adjourned annual meeting o stockholders has been further adjourned 
for three months to April 21 due to lack of a quorum. 

Transit Commission Files Opposition to Lease Disaffirmance 
—Asserts Interborough by Divorcing Manhattan Would Break 
Contract with City— 

lication brief for the New York State Transit Commission, filed in 
us District Court in the disaffirmance proceedings, asserts that the 





x$223,395 $1,280,287 
x Indicates deficit. 


937—6 ee —1936 
$5,677,090 
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receiver’s application to surrender the Manhattan Railway properties, to 


disaffirm the joint trackage eement and to abandon the elevated exten- 
sion certificate should be denied. : 
Two reasons are set forth by John J. Curtin, special counsel for the 
Commission, why the application should be denied. First he asserts, the 
nting of the application would be in violation of New York statutes and 
n utter disregard of the decisions of the highest court of the State of New 


fe he holds, cessation of the o tion of the Manhattan elevated 
violate the contractual obligations 


in conjunction with the subway woul 
of the yan to the City of New York and would result in loss by 
the Interborough of a substantial amount of its preferentials. 

Also, in the opinion of fee Transit Commission, the five-cent fare case 

nnot be reargued at this time. 

The Gommignion points out that joint operation of the elevated and sub- 
way lines has been held by the courts to be the intent of the contracts. It 
is asserted that counsel for the Interborough makes no attempt to show 
that surrender of the Manhattan py and especially the power 
facilities would not result in a breach of Contract No. 3 with the City of 
New York. Moreover, it is argued that the Interborough has made no 
attempt to show it could raise $8,912,000, the amount required to furnish 
adequate power facilities. : 

“The real question before the court,”’ said the Commission's brief, is 
whether ‘‘the {nterborough is under obligation to furnish unified operation 
of the subway and the elevated at a five cent fare and if failure to do so will 
result in a breach of its contract obligations, of which Contract No. 3 is 


a part.’’—V. 146, p. 279. 
IMsuranshares Certificates, Inc.—Balance Sheet Dec. 31 





Assets — 1937 1936 | TLAabtlities— 1937 1936 
Cash - - $4,881 $21,015] Notes pay., bsnks, 
Accrued dividends secur. by collat. $165,000 c$190,000 
receivable i 66,110 63,850 | Due to brokers for 
Investments __._.a4,665,230 46,640,003 secur. purchased 1,580 13,110 
Accrued liabilities 5,365 1,820 
Com. stk. (par $1) 838,700 850,000 
Surplus paid in- 3,270,775 4,912,131 
Surplus earned _ - - 793,972 774,337 
Treasury stock __. D7r339,170 Dr16,530 
0 ee $4,736,221 $6,724,868 Total..... $4,736,221 $6.724,868 





a Insurance stocks at cost $6,220,267 less depreciation on cost (less ap- 

eciation on cost $106,007) $1,555,037 balance (as above) $4,665,230. 

Insurance stocks at cost $6,893,137, less reserve for fluctuation in value 
of $253,134; balance (as above) $6,640,003. c Securities having a market 
value of $534,288 are pledged as collateral for notes payable. 

Be, income statement for the calendar years was published in V. 146, 
Pp. ; 


International Agriculture Corp.— Sells Land to TVA— 
Sale of certain phosphate rock lands in Tennessee to the Tennessee Valle 
Authority resulted in a net profit of $527,185 to the corporation, John J. 
Watson, President, told stockholders at the annual meeti Jan. 25. 
Proceeds from this sale together with the principal invested in the land was 
used to acquire $633,000 of the first mortgage collateral trust 5% 20-year 
sinking fund gold bonds thereby reducing the amount outstanding to $4,- 
00,000 with approximately $ ,000 held in the treasury. 
Corporation has also sold its half interest in a German potash mine and 
due to the restrictions im in Germany, the company has invested the 
from this sale in stocks of potash companies listed on the German 
ourse. The company’s half interest in the Germany company was carried 
on the books at $200,000.—V. 145, p. 2077. 


International Business Machines Corp.—Reqular Div.— 
Directors on Jan. 25 declared a quarterly dividend of $1.50 a share on 
the no par common stock, payable April 11 to holders of record April 1. 
The stock of record date has been changed for this dividend from March 22, 
the usual date, to April 1 in order that this dividend may be paid on the 
5% stock dividend, eretofore declared and deliverable April 1, or as soon 

thereafter as practicable, it was officially stated. 
Action is taken at this time due to the fact that there will be no quorum 
at the February meeting.—V. 146, p. 110. 


International Paints (Canada), Ltd.— Meeting Date 


Changed— 


Stockholders at their recent annual meeting approved a by-law passed by 
directors changing the date for the annual meetings from ‘‘before Dec. 15”’ 
to ‘‘before Jan. 15.’’ It was pointed out that heretofore the annual meeting 
invariably has been postponed to the beginning of the year and the change 
will eliminate necessity of postponements.—V. 146, p. 111. 


International Rys. of Central America—Larnings— 


Calendar Years— e1937 1936 
Railway operating revenues___________________- $5,699,442 $4,951,573 
Net revenue from railway operations.___________- 1,942,313 


Net railway operating income______._________-- 330 1,919,322 
I a nce ne cnehindded cae 2,078 ,384 
Income available for fixed charges $2,070,035 
TN FE Is 6 nioiciw oe kebaoee anid once cd 56 1,392,054 


Po, EECCA DL SOI ALOE $1,102,428 $677 ,981 


a After depreciation and operating expenses but without deductin 
$50,000 for Tenreciation of bridges charged in previous years which is 
now merged in charge for amortization of reverting properties. b Excludes 
income on sinking fund bonds credited in previous years. c After $100,000 
for amortization of reverting properties not charged in previous years. 
d Reduced by interest accruals on ing fund bonds, char in previous 
years. e Preliminary figures. f After all taxes including Federal income 
a aoe surtax = Lapecemnel ny me. ony tie 7 
Way operating revenues for Dec., were appro ately $475,000 
inst $459,000 in Bec. of 1936, but whereas Dec., 1936 showed net income 
approximately $77,000, Dec., 1937 would show net loss of $33, 
attributable primarily to the stp Yap adjustments: (1) Reserve 
of $35,000 for taxes (including $11, for reserve for surplus tax on un- 
distributed profits (compared with only $4,000 tax reserve in Dec., 1936; 
(2) reserve of $35,000 for ——. of railway tie removal project and, 
(3) reserve of $100,000 toward the amortization of those railway properties 
which are expected to revert to the Governments of Guatemala and El 
Salvador in 2009. This latter debit against income is in fact a net debit 
of $50,000 owing to the elimination of a charge for depreciation of bridges 
which has hitherto been charged annually inst income but which will 
ter be merged in the reserve for amortization. 


Preferred Dividend— 

The directors have declared a dividend of $1.25 per share on account of 
accumulations on the 5% cumulative preferred stock, par $100, payable 
Feb. 15 to holders of record Feb. 8. A dividend of $5 per share was paid 
on Dec. 10 last, this latter being the first dividend paid since Aug. 15, 1931, 
aa 136 regu quarterly dividend of $1.25 per share was distributed. 
—Vv. Dd. » 


International Utilities Corp.—New Stock Listed— 

The Governing Committee of the Boston Stock Exchange has approved 
for addition to the list upon notice of issuance, 37,415 shares of class B 
stock $1 par value of International Utilities Corp., to be issued in exchange 
for stock of American Equitities Co. under the terms of the agreement of 
merger dated Sept. 17, 1937. Registration of the shares under the Se- 
wa Exchange Act of 1934 became effective on Jan. 15, 1938.—V. 146, 


Investors Syndicate—Report for 1937— 

of rare Bn 0 tan tty OD eg ope aoe inet 33% te oe 
cate, which shows a gain o n mortgage 
holdings for the year. The compary her gives evidence of an increas- 
of ‘ 1% in nae inv a ot ee ees ond Pes Oe int ¥ 
estment con e - 

ections on contracts. si an et eee 
Unised Benbes and Ganatin. reached che bigeane Tevet ne te ee eine 

‘ e est level in , tota 

$111,292,376, a gain of $20,402,521 or 22.4% in the past 12 sneak. 4 








Capi- 


tal and — rose 16.9%. 

Includ in total resources the report showed, were: $28,083,642 in 
F al H Administration insured first mortgages, a gain of $13,- 
%, over these readily marketable mortgages held Dec. 31, 


‘eder. C1) 
257,608, or 89. 
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1936; bonds and securities totaling $24,594,750, an increase of $2,468,359, 
or 11.2%; and cash of $3,389,933, a rise of $971,322, or 40.2%. 
Contract collections in 1937 were $27,805,737, or a gain of $3,783,345 


those of 1936. 
“Tis ean ts to loan in 1938 about $25,000,000, principally on 


The company e 
owner-occupied residential property, according to C. J. Ryan, Vice- - 


dent in charge of the mortgage loan division, or about the same amount 





as in 1937. 
Balance Sheet Dec. 31, 1937 

Resour ces— Liabtlities— 
| SS TSS Seema os $3,389,933 | Certificate cash sur. values__$81,167,119 
Bonds and securities -_---.-..-.- 24,594,750 | Contingent liability reserve.. 14,093,926 
FHA insured mortgages - - - -- 28,083,643 | Accrued liabilities not due- -- 570,514 
First liens on real estate._... 37,052,818] Other current liabilities ----- 2,033,405 
Mtge. loans endorsed by co_. 4,854,510] Conting. liability as endorser 
Loans on certificates _--.-.---- 5,200,056 on mortgages___.....---- 4,854,510 
ES saa 6,596,569 | Certificate reserve_-__-.--.-- . 6,098,787 
Stocks of wholly-owned cos -- 610,763 | Capital and surplus- 2,474,115 
Furniture and fixtures ------ 172,546 
Other resources......-.---- 736,789 

Total _ ee $111,292,376 Total _-_- $111,292,376 
—vV. 144, p. 615. 


Isle Royale Copper Co. (Mich.)—Ruling— 

The Committee on Securities of the Boston Stock Exchange has ruled 
that the $15 par value common stock, paid-in to the extent of $10 per share, 
shall continue to be traded in until the close on Jan. 27, 1938. 

On Jan. 28, trading will begin in the ‘‘$10.50 paid’’ stock, and settlement 
for all trades on and after Jan. 28 must be made in stock stamped to indicate 
payment of the 50 cents per share assessment payable on or before Feb. 1, 
1938.—V. 146, p. 111. 


Jewel Tea Co., Inc.—Sales— 


52 Weeks 53 Weeks 

Period— of 1937 of 1936 
Ci cities tinned edd ncindkaehinde $23,190,922 $20,717,296 
—V. 145, p. 4119. 

Kansas Oklahoma & Gulf Ry.—Larnings— 

December— 1937 1936 1935 1934 
Gross from railway--.--- $202,078 $215,336 $186,631 $146,901 
Net from railway... 97,127 116,971 125,005 2,835 
Net after rents......-.- 66,357 73,872 72,145 64,491 

From Jan. 1— . 

Gross from railway----- 2,424,713 2,480,555 2,009,701 1,875,510 
Net from railway..-..-.. 1,283 ,673 1,310,828 932,497 876,022 
Ne ns aa. andes ee 832,040 809,019 551,037 521,824 
—VvV. Lae a 


(Julius) Kayser & Co.—Dividend Halved— 

The directors on Jan. 21 declared a dividend of 25 cents per share on 
the common stock, par $5, ror Feb. 15 to holders of record Feb. 1. 
This compares with dividends of 50 cents per share paid on Nov. 15, last, 


and each three months previously.—V. 146, p. 601 


Keystone Steel & Wire Co.—Earnings— 


Period End. Dec. 31—  1937—3 Mos.—1936 1937—6 Mos—1936 
x Net income- ----.-.-- $32,226 $153,099 $235,919 $378,805 


Earns. r share on 
757.632 shs. cap. stock $0.04 $0.20 $0.31 $0.50 
x After all charges & provision for Federal income taxes. 


Common Dividend Omitted— 

The directors at their meeting held Jan. 21 decided to pass the dividend 
ordinarily due Feb. 1 on the company’s no par common stock. A dividend 
of 25 cents was paid on Nov. 1, last; 15 cents paid on Aug. 2, May 1 and on 
Feb. 1, 1937, and dividends of 50 cents per share were paid on the new shares 
on Nov. 1 and on Aug. 1, 1936.—V. 145, p. 2850. 


(G. R.) Kinney Co., Inc. (& Subs.)—Earnings— 


Years Ended Dec. 31— 1937 1936 
WOE GIs cc ctbiens ness sd dU eReNe as ~ en eacbnnees $15,688,722 $14,763,030 








Cost of sales and operating expenses. ____------- 15,055,561 14,149,607 
Net profit on operations..................... $633,161 $613 ,423 
EC a ie Cadadauenhewans ,000 73 ,848 
Miscellaneous charges (net)_............-.----- 89,744 123 ,683 
Depreciation and amortization___._.__....------ 251,186 238,951 
Provision for Federal income taxes—Normal tax-- 41, 22,000 
RRR EES Sa ER EST Eh ae ee 24,000 27 ,000 

ies GOO OE BONE Sn oko kb dcicnscdvcdsnescsns $167,231 $127,941 


The preliminary consolidated surplus accounts for the year ended Dec. 31. 
1937, follow: Earned surplus as at Dec. 31, 1936, .353; reduction in 
reserve for Federal taxes on income—prior to Jan. 1, 1937, $29,644; net 
income for the year ended Dec. 31, 1937, $167,231; discount on gold notes 
repurchased during the year, $37; total, $262,265. Dividend of $1.50 per 
share paid on $5 prior preferred stock, $92,740; earned surplus from July 1, 


1936, $169,525. 
Consolidated Balance Sheet Dec. 31 








Assets— 1937 1936 Liabiltties— 1937 1936 
ee $382,294 $565,421] Notes pay. banks. $600,000 $600,000 
Accts. rec. less res. 67,210 145,640| Accts. pay—trade 485,745 1,044,606 
Merchandise _ _ . _- 3,519,957 3,706,825] Accrued & miscell. 

Prepaid exps., &c. 151,652 206,920 liabilities _ _ . - - - 241,986 244,330 

Other investm’ts, 5% scrip div_---- 1,465 50,479 
less reserve___-_- 50,000 50,vU00 | Res. for Fed. taxes 

Cash surr. value on income -- -- 65,000 49,000 
life insurance... 152,601 125,942| Real estate mort- 

Fixed assets less gages due 1941. 140,000 140,000 

deprec. & amort. 1,474,743 1,471,506|a Gold notesoutst. 467,200 450,900 
Tr’marks & good- $5 prior pref. stock 

Gs. getwus aa 2 2,480,051 => 3,089,900 #$=--.---- 

Scrip for $5 prior 

pref. stock ----- SS ae 
$8 preferred stoc 

(no par)-_------ 195,250 2,523,950 
Com, stk. ($1 par) 200,099 b1,535,260 
Cap. surp. approp. Bee 
Capital surplus-._. 126,810 2,048,427 
Earned surp. from 

July 1,1936__.. 169,525 65,353 

. $5,798,459 $8,752,305! Total_.__.----- $5,798,459 $8,752,305 

a Of the 7 notes due Dec. 1, 1936, $5,500 had not been heard from up 
to Dec. 31,1 , as to extension against which a cash deposit of like amount 


b No par.—V. 145, p. 3975 
Inc.—Earnings— 
3 


is held on deposit with trustee. 
(D. Emil) Klein Co., 














Years End. Dec. 31— 1937 1936 1935 1934 
Gross profit from sales... $671,192 $703 ,969 $649,640 $614,830 
Selling, adminis. and 

general expenses - - - -- 397,186 362,530 324,545 309,486 

xNet profit fromsales. $274,006 $341,438 $325,096 $305,344 
Other income----_--_---- 17 ,687 19,142 18,128 18,040 

Gross income- ------- $291,693 $360,581 $343 ,224 $323 ,3 
Charges against income- 60,20. 108,987 54,257 52,414 
Federal income taxes - - - 33 ,940 36,048 40,250 37,651 
Prov. for surtax on un- 

distributed profits - - -- 7,051 I i ot deel sins eels 

Net fit fe pa de 190,498 $212,353 $248,717 $233,319 
rrelneee eae. ee 8'149 24/885 29°120 
Common dividends - - - - - 137 ,363 137 ,362 114,469 91,800 

Balance, surplus - - --- $48,405 $56,842 ~ $109,363 $112,399 
Shs. com. stk. out. (no 

ea 91,275 91,575 91,575 91,775 
Earnings per share - - --- $1.92 $2.12 $2.33 $2.16 


x After deqeodiagion of $9,653 in 1937, $9,918 in 1936; $10,127 in 1935 
and $10,131 1934. y $4,055 paid on 7% preferred stock and $675 paid 
on 5% preferred stock. 
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Balance Sheet Dec. 31 

1936 Liabilities— 
7% cum. pref. stk_ 
5% cum. pref. stk_ 
y Common stock. 
Reserve for contin- 


1936 
$231,700 


Assets— 1937 
x Mach.& fixtures, 
equip’t, better 
ments & impts __ 
Securities owned— 
book value 
Goodwill, brands, 
trademakrs, &c_ 1 1 
Cash 105,085 201,701 
438,146 440,135 
919,949 992,888 


$50,785 $59,858 159,731 
110,000 
51,058 
1,257,967 


19,770 19,770 
48,092 


Reserve for taxes - 
1,235,245 


Surplus 


Accts. rec., 

Inventories 

Notes & trade ac- 
ceptances receiv 

Cash surr. value of 
life insur. policy 

Bal. unpaid on sale 
of unlisted secur. 

Prepaid ins., int., 
tax., rent & duty 


16,665 16,049 


26,008 22,578 
4,888 7,190 


15,460 15,120 








$1,596,756 $1,775,293 $1,596,756 $1,775,293 


x After depreciation of $119,317 in 1937 and $110,193 in 1936. y Repre- 
sented by 91,575 shares no par stock.—V. 145, p. 3820. 


(B. B. & R.) Knight Corp.—Reorganization Plan Voted— 

Stockholders at an adjourned meeting held Jan. 18 approved the reorgani- 
zation plan pro by the board on Oct. 22. 

According to the terms of the plan a new company would be formed, 
robably under a new name, stock in the new corporation to be exchanged 
or Outstanding shares in the old concern with a view to eliminating a capital 

deficit and making possible payment of dividends. 

A special stockholders’ meeting was called shortly after description of the 
pee was mailed to shareholders. At this session and another on Dec. 14 
nsufficient stock representation was available for a vote on the proposal. 

According to an announcement by the company at the close of the meet- 
ing the plan was approved by the required number in each of the four 
classes of stock and the board was authorized to ‘‘take any and all action 
which the board may deem necessary or desirable for carrying out the plan.” 

Under the reorganization schedule as approved by shareholders the new 
corporation would have an authorized capital seock of $1,598,998 repre- 
sented by 74,637 shares of pref. stock of B20 par value and 106.258 shares 
of common stock of $1 par. 

For each share of preferred stock of the old corporation the shareholder 
referred and one new common share. For each 
share of class A eld the Owner would get one-half share of new 

erred and one-half share of new common. For class B stock the share- 
older would get One new share of common and the same basis of exchange 
would apply to the class C stockholder. 

In a letter which accompanied announcement of the Eropened reorganiza- 
tion, 8. Bruce Smart, President of the corporation, said the Federal undis- 
tributed profits tax paid in 1936 amounted to $46,034.89. This tax was 
paid because under the terms of the law the corporation had a capital deficit 
and could not legally pay dividends.—V. 145, p. 3500. 


Lake-of-the-Woods Milling Co., Ltd.—Accum. Div.— 

Directors have declared a dividend of $1.75 per share on account of ac- 
cumulations on the 7% cumulative preferred stock, par $100, payable 
March 1 to holders of record Feb. 15. A dividend of $8.75 per share was 
paid on Dec. 1 last, and dividends of $1.75 per share were paid on Sept. 1 
and on June 3 last. See V. 143, p. 2683, for detailed record of previous 
dividend payments. 

Dividend arrearages after the current payment will amount to $7 per 
share.—V. 145, p. 2851. 


Lehigh Valley RR.— Asks $778,000 RFC Loan— 

The =e has applied to the Interstate Commerce Commission for 
approval of a 778.000 Reconstruction Finance Corporation loan for the 
purpose of paying in part for the cost of repairing equipment. 

In an accompanying forecast the comuaas estimated 1938 net income of 
$1,612,243, based, it was explained, on 1937 figures adjusted for increased 
rates allowed the latter part of 1937 and anticipated increases under the 
pending case. 

Proceeds of the loan would be used to pay the cost of repairing 1,460 steel 
hopper coal cars, to be equipnes with cast steel trucks without delay in 
accordance with a ruling of the Association of American Railroads barring 
arch bar trucks. 

The road’s cash on hand Jan. 1 amounted to $1,265,580. This amount, 
it was estimated, would be reduced to $526,923 on Feb. 1, after making 
allowance for Paying interest due on that date. 

As collateral for the new loan the carrier proposed to offer RFC collateral 
heretofore deposited with the PWA and assigned to RFC as security for a 
loan of $2, ,000, subsequently reduced to $1,222,000. The collateral 
consists of: $350,000 Greenville & Hudson Ry. Ist 5s of 1997; $125,000 
Irvington RR. Ist 4s; $410,000 Middlesex Valley RR. Ist 5s; $100,000 
Montrose RR. Ist 4s; $425,000 Rochester Southern RR. Ist 5s; $2,000,000 
Schuylkill & Lehigh Valley RR. Ist 5s; $2,600,000 Consolidated Real Estate 
Co. Ist 4s, and all of the Lehigh Valley RR. equity in its distributive share 
in the fund administered by Railroad Credit Co. 


Earnings for December and 12 months Ended Dec. 31. 
1937 1936 1935 1934 
$4,724,119 $3 .753-040 $3,315,814 
742,265 


677,076 1,012,3 
77 368 7 
39,866,526 


50,611 
40,621,926 

8,654,514 8,944,722 
5,338,991 


4.982°747 


would receive one new 


December— 
Gross from railway 
Net from railway 
Net after rents 

From Jan. 1— 
Gross from railway 
Net from railway 
Net after rents 6,245 
—V. 146, p. 281. 


Lincoln Stores, Inc.— Year End Dividend— 

The directors have declared a year-end dividend of 50 cents per share 
(not 25 cents as stated in last week’s ‘‘Chronicle,’’ page 602) on the common 
stock, no par value, payable Jan. 28 to holders of record Jan. 24. A regular 
yg dividend of 25 cents per share was distributed on Dec. 1 last. 

epoca dividend of $1 per share was paid on Jan. 21, 1937.—V. 145, 
Pp. “ 


Liquid Carbonic Corp.—Listing— 

The New York Stock Exchange has authorized the listing of 23,400 addi- 
tional shares of common stock (no par) on official notice of issuance on 
exercise of certain options granted to officers and employees, making the 
total amount applied for 849,400 shares of common stock, without par value 
(of an authorized issue of 1,200,000 shares). 

On Dec. 2, 1937, the directors in recognition and consideration of services 
rendered to the corporation, authorized the granting of options to purchase 
23,400 shares of common stock to such officers and employees of the cor- 
poration as the executive committee should designate, and reserved 23,400 
shares of common stock for issuance upon exercise of said options. The 
directors further provided that the granting of such options should be sub- 
ject to certain terms, conditions and limitations. On Dec. 2, 1937, the 
executive committee designated 26 officers and employees to whom the 
options to purchase 23,400 shares of common stock were to be granted. 

No proceeds will be received by the corporation upon the granting of the 
options. It is the present intention of the directors that upon the exercise 
of the options from time to time, the proceeds to be received by the cor- 
poration from the sale of said shares of common stock will be used as addi- 
tional working capital.—V. 146, p. 281. 


48,618,849 49,156,379 
11,439,652 13,908,733 
j 454 8,700,958 


Little Miami RR. Co.— New Directors— 

Samuel F. 5 ge and George Eustis have been elected directors to 
succeed Charles H. Davis and B. W. Lamson.—V. 144, p. 456. 

Loew’s Inc.— Earnings— 

12 Weeks Ended— Nov. 25, ’37 Nov. 19, '36 Nov. 21, ’35 Norv. 22, '34 
x Net profit $2,917,409 $3,457,973 $1,811,396 $2,001,308 
y Earns. per share $1.69 $2.14 $1.08 $1.23 

a After depreciation, Federal income taxes and subsidiary preferred 
dividends, but before surtax on undistributed profits. y average 
number ef shares outstanding.—V. 146, p. 282. 
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Louisville & Nashville RR.—Earnings— 


December— 1936 1934 
Gross from railway $8,818,547 $5,727 464 
Net from railway 2,487,761 1,894,455 1,389,863 
Net after rents 1,726,932 1 034 1,204,342 


From Jan. 1— 
91,040,151 69 962,668 


Gross from railway. A ’ 
Net from railway 25,391,390 16,631,880 
19,257 ,364 12,967 ,297 


75,694,731 
17,898,861 


90 3 
22,090,246 
13,961,959 


Net after rents 15,551,121 


—V. 146, p. 113. 


McCrory Stores Corp.—Larnings— 
Years Ended Dec. 31— 1937 1936 
1 0,235,112 

ks 36,168 

arnings per share On common $2.15 

xO tions of the company by the Irving Trust Co., trustee, for the 
peri nning Jan. 1, 1936 and ended May 4, 1936, have been included 
n the above statement. y After depreciation, amortization, interest 
Federal income taxes, &c., in 1937 (no Federal taxes in 1936). 

Cash at the close of the year amounted to $5,635,834 and wor' 
capital was $7,572,709 with a current ratio of 3.51. Inventories in 
only $157,592 over last year notwithstanding increased sales, five new 
stores Opened, and the enlargement and improvement of 14 stores. The 
company carried out an extensive rae ge program in 1937, retired 
$300,000 of its debentures, and paid a 50 cent dividend amounting to 
$495,127 on its common, and also paid a preferred dividend of $300,000. 

Merchandise accounts payable are the lowest in the eee of the com- 
pany. The company had no bank loans in 1937.—V. 146, p. 282. 


McIntyre Porcupine Mines, Ltd.—Earnings— 


Period End, Dec. 31— 1937—3 Mos.—1936 1937—9 Mos.—1936 
$2,219,330 $2,107,326 $6,485,44 $6,367,750 
Costs & delivery exp.... 1,072,220 1,016,360 3,164,553 2,993,769 


$1,147,110 $1,090,966 $3,320,892 $3,373,981 
155,684 172,911 495,132 520,454 
36,907 221,951 


75,898 114,120 
$954,519 $842,157 $2,711,640 $2,631,576 


BST 
2,168,620 x2,4 
$1.89 








Net profit 
Earns per share on 798,- 
0vV0 shs. cap. stk. (par 


$5) 
—V. 145, p. 2699. 


Macassa Mines, Ltd.— Dividend Reduced— 

Directors have declared a dividend of 5 cents per share on the common 
stock, par $1, payable March 15 to holders of record Feb. 28. This com- 
pares with a dividend of 10 cents paid on Nov. 1 last; 5 cents paid on July 2 
and on March 1, 1937; 15 cents paid during 1936 and 1935, and an initial 
dividend of 5 cents paid on Nov. 1, 1934. 

Earnings for 3 Months Ended Dec. 31, 1937 
Gross value of production 
Sundry revenues 


$1.20 $1.06 $3.40 $3.30 


Total income 
Development, operation general charges, & administration 


axes 
Depreciation & exploration 


Estimated net profit 
Estimated earnings per share 
Tons milled 
Recovery per ton 
—V. 145, p. 2552. 
Macmillan Co.—Pays Extra Dividend— 
The company paid an extra dividend of $1 per share on the common 
stock, no par value, on Jan. 10 to holders of record Jan. 5. 
The directors have declared the regular quarterly dividend of 25 cents per 
share on the common stock, payable Feb. 15 to holders of record Feb. 10. 
An extra dividend of 40 cents was paid on April 15, 1937 and on Dec. 10, 
1936 and an extra dividend of 25 cents per share was distributed on Jan. 2, 
1936.—V. 144, p. 2833 


Maine Central RR.—Earnings— 
—12 Mos.—1 


Period End. Dec. 31— 1937—Month—1936 1937 936 
1.182.306 $12,499,154 $12,222.11 
Operating revenues.... $954,584 1 eet O173104 9,261.71 


Operating expenses-.-- 822,153 __ 731,211 
a ,071 51,095 $3,326,050 $2,970 403 
AS. SE--- ae #451589 717091 84372 


147.987 
; 38.649 2 40,722 
Cr4.559  Dr55.310 Dr295,784 Dr377,372 


7,972 295.577 $2,085,103 $1,467,937 
$170,884 “ 57,946 459 ,087 486 ,699 
$353,523 $2,544,190 $1,954,636 


171,832 _ 2,070,643 __ 2,037,251 
$181,691 ~~ $473,547 ~ def$82,615 





Net ry. oper. income- 
Other income 

Gross income 
Deductions 

terest, &c. 

Net income 
—V. 146, p. 113. 


Manufacturers Casualty Insurance Co.—Eztra Div.— 
have declared an extra dividend of 10 cents per share in ad- 
roguier quarterly dividend of 40 cents per share on the capital 

stock, par $10, both payable Feb. 15 to holders of record Feb. 1. Similar 
payments were made in each of the six preceding quarters.—V. 145, p. 2853. 


Manufacturers Trading Corp. (Del.)—Jnitial Div.— 
The directors have declared an initial dividend of 1834 cents per share 
on the common stock, payable Jan. 28 to holders of record Jan. 24.—V. 146, 
p. 603. 
Maple Leaf Gardens, Led.—Barnings— | 
d Oct. 31— 
MR ge Fy —*y hay Provincial taxes deducted 
below), after deducting oper. exps., but ore 


roviding for the undernoted charges 
Net rev. aneing from purchase & cal of players - - 


S . . . csntinbndaedeesd 3oudbdkss aah dees 
ovasinial amusement tax and Ontario Athletic 


Commission tax 94,287 105,946 
terest on Mortgage 39,131 43,157 
ane ty for income taxes 9,973 6,133 


Balance of profits $103,305 $100,451 
Provision tor 'denres. of bldg. & equipment 49,160 51,042 
Amounts written off preliminary expenses, com- 

mission on sale of capital stock & mtge. discount - 9,031 
Amount reserved for purchase of players 10,000 

$30,377 
28,000 





171,887 
$65,969 


dition to the 


937 1936 


$246 ,047 $240,437 
650 15, 


251 
$255,688 





$246,697 








Net fit for the year 
Dividends on preferred stock paid 
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758 Financial 
Balance Sheet Oct. 31 
Assets— 1937 1936 TAabtitttes— 1937 1936 
Cash in bank and Accts. payable & 
on hand a $61,600 $62,779 accr’d liabilities - $34,937 $40,061 
a Dom. of Canada Res. for inc. taxes. 10,400 6,563 
bonds, at cost. -. 11,880 11,880|644% ist mtge. on 
b Accts. receiv'le- 7,071 7,457 progerty.....-. 575,000 645,000 
c Cash sur. value. 20,911 17,577 | Deferred income. . 41,323 38,041 
Deferred charges - - 54,452 63,057 | Res’ ve for purchase 
d Land, bidg. & eq. 1,304,394 1,357,769 of players._----. 10,000 10,000 
Franchises & con- Insurance reserve. 3,689 2,526 
tracts, &c....-.- 156,724 159,294| 7% non-cum., part. 
red. pref. stock 
($10 par)...--- 800,000 800 ,000 
e Common stock - - 37,000 37,000 
Earned surplus -.-- 104,684 100,622 
aE .$1,617,033 $1,679,514 DOO <cuasvece $1,617,033 $1,679,814 





a Market value, 1937, $12.390. b Less reserve. c Of life insurance 
licies. d After reserve for depreciation of $275,349 in 1937 and $221.974 


n 1936. e Represented by 37,000 no var shares. 


Marine Midland Corp.—T7o Reduce Stock— 

The corporation has notified the New York Stock Exchange of a proposed 
decrease in authorized capital stock from 10,000,000 shares to 7,000,000 
shares. 

Operating Statement— Years Ended Dec. 31 (Holding Company Only) 














1937 1936 1935 1934 
ee $28,470 $20,140 $27 379 $24,415 
Profit from sale of U. 8. 

ce ee 38,425 ed. <“meedten 
Div. from constit. banks, 

trust cos. & sec. affil.. 2,501,934 2,652,046 2,287,182 2,376,322 

Total income____..-- $2,530,404 $2,710,612 $2,349,162 $2,400,737 
Operating eupenecs ‘agate 119,298 100,097 92,698 110,446 
Prov. for Federal taxes. - 253 ,000 x72,000 3,600 3,000 

Met erent... .c<ccece $2,358,107 $2,538,515 $2,252,863 $2,287,291 
Dividends paid_______- a2,305,754 y2,515,318 2,151,167 2,152,849 

ST Sa ae a $52,353 $23,197 $101,696 $134,442 


x Includes $21,000 for Federal surtax. y Including dividends of $95,481 
applicable to Employees’ Service Corp. z Includes $18,510 for capital 
stock and franchise taxes. a Includes dividends of $69,229 applicable to 
subsidiary companies. 

Balance Sheet as at Dec. 31 (Holding Company Only) 





1937 1936 1937 1936 
Assets— $s $s Liabtiittes— s $ 
Cash in banks— Div. payable_.... 583,615 832,652 
Marine Midland b Owing to Empl. 
aa 10,559 23,559 Service Corp_-_- _— 2,410 
Other banks.... 1,559,819 1,782,266] Res. for taxes, &c. 224,075 226,241 
U. 8. Treas. Govt. General reserves.. 272,795 276,169 
securities... 1,600,000 1,600,000] Cap. stk. (par $5).29,180,765 27,755,050 
Accrued interest 5,812 5,842] Capital surplus__.26,870,361 24,323,565 
a Cap. stk. of con- 
stit. banks, trust 
cos. & affiliates. 52,531,861 48,580,860 
Cap. stk. of Empl's 
Service Corp... 1,423,560 1,423,560 
Total _._......57,131,612 53,416,087 Total _......-..57,131,612 53,416,087 





a Valued on the basis of book value of net tangible assets as at Dec. 31, 
1937, as shown by accounts submitted by responsible officials of the re- 
spective companies, $53,580,060 ($49,446,618 in 1936). Less amount 
eugticable to minority interests $1,048,199 in 1937 and $865,757 in 1936. 
b For 482 shares of Marine Midland Corp. capital stock borrowed in con- 
nection with bank acquisitions. 


Consolidated Operating Statement—Year Ended Dec. 31 
(Marine Midland Corp. & its constituent banks, trust companies & affiliates) 








1937 1936 
Int. inc. of Marine Mid- 7" _ _ 
land Corp., incl. int. 
earned on fds. de 
oo ha ~ gg 2 st $28,470 $20,140 
and trust cos., &c___- . ‘ P F 
res * from oe of U. 8. 38,425 yey = — 
SUE CHOI nnice senace . (Zee es 
Oper. exp. & Fed. taxes “a 
of Marine Mid. Corp. 172,298 172,097 96,298 113,446 
WG MO ccckdccas $143 ,827 $113,532 $34,318 $89,031 
Oper. profits of constit. 
ks., tr. cos. & affils. 
for the year___._____ «4,281,879 4,552,970 4,015,754 4,194,879 
hs. of earns. applic. to 
minority interests....  Dr81,664 Dr78 ,246 Dr68,735 Dr70,628 
Oper. profits for year, 
carried to surplus. $4,055,888 $4,361,193 $3,912,699 $4,035,220 


x Includes $135,159 part of the trading profit in securities. 
Statement of Consolidated Capital Surplus for Year Ended Dec. 31, 1937 
DOORS BONG, Bl, Dei c dk cccneocccetedunacodsecehecunaonne $24,323 ,565 
ting profits of the holding company and its constituent 
, trust companies and affiliates__...............__ 4,055,888 
Surplus arising from acquisition of add’l banks and affiliates 
being book value of net tangible assets acquired in excess of 
par value of Marine Midland Corp. shares issued therefor.... 1,546,009 


Lee ne Me pAninetantiinrbegeunétisibimbi~apeeuneenod $29,925,463 


Appro: ons to general reserve from surplus and undivided 
ts of constituent banks, trust companies and affiliates_ 777,318 
Miscellaneous surplus charges, net..........-....-...-.-.- 57,997 
REAR EES Bite FREY LEME ETS RRS 0 ech ae eee ee ,090,148 
Proportion thereof applicable to minority interests._.........- vi 16,737 
DN ap boliikmeniboaeh chk kee eee ue hae ek ,106,886 
Dividends paid and accrued by Marine Midland Corp._._.__- 579236524 
Balance at Dec. 31, 1937..........-...---------.-----eeee $26,870,361 


Consolidated Balance Sheet as at Dec. 31 
(Marine Midland Corp. & constituent banks, trust companies & affiliates) 








1937 1936 1937 1936 
Assets— $ $ Tiabtlitites— $ 8 
Cash & with bks.101,571,152 88,147,824] Cap.stk.(par $5) 29,180,765 27,755,050 
Call loans-----_- 24,103,834 35,321,363] Capital surplus. 26,870,361 24,323,565 
U.8. Govt. secs. 86,072,695 80,953,967| Capital notes & 
Notes of RFC-- 1,000,000 1,000,000] pref. stock... 2,310,000 4,060,000 
State & munici- x Bescus 78,551 1,973,972 
pal securities. 27,301,177 26,116,416| Prov. for taxes, 
Other bonds and interest, &c_. 1,301,321 1,275,518 
securities... 65,358,143 74,558,080] Minority int. in 
Loans & dise’ts. 151,915,743 138,911,492] cap. stock and 
Mortgages - - -_ _- 27,701,735 26,382,900] surplus of con- 
Bank bidgs. and stituent bks., 
other real est. 18,815,635 18,516,491} trust cos. and 
Cust’s’ liabil. on affiliates __.__ 1,048,199 865,757 
accepts. & let- Liab. on accepts 
ters of credit. 2,272,093 3,757,973] and letters of 
Acer. int. rec’le. 1,791,224 1,741,638] credit_.._.__. 2,329,942 3,954,133 
Other assets.... 1,104,683 1,078,682] Other liabilities. 1,470,011 1,171,114 
Demand depos.256,391,765 276,397,930 
Time deposits _ 186,760,946 153,898,154 
Divs. payable-_-_ 566,252 806,633 
ME Ci anwae 509,008,114 496,481,825] Total _._.__- 509,008,114 496,481,825 





x After applying certain reserves to write down assets. 














Chronicle Jan. 29, 1938 
Condensed Combined Statement of Resources and Liabilities Dec. 31 
(Of constituent banks and trust companies, but excluding affiliates) 
1937 1936 1937 1936 
Asseis— $ TAabilittes— 3 $ 
Cash & with bks. 98,793,043 85,419,875| Capital__.-.---- 24,237,500 22,800,000 
Call loans ------. 24,103,834 35,321,363|Surplus & undi- 
U. 8. Govt. secs. 84,472,695 79,353,967 vided profits. 28,345,147 25,963,587 
State & munic. Cap. notes and 
securities _.._._ 27,301,177 26,116,416 pref. stock... 2,310,000 4,060,000 
Due fr. Marine x Reserves ...-.-. 371,693 942,144 
Midiand bks. 8,801,664 4,669,052} Prov. for taxes, 
Notes of RFC__ 1,000,000 1,000,000 interest, &c_. 1,056,989 1,094,388 
Other bonds and Liab. on accept. 
securities..._. 63,506,535 72,470,180 and letters of 
Loans and disct.151,573,255 138,585,416 . 2,329,942 3,954,133 
Mortgages - _ - 27,694,681 26,382,900) Other liabilities. 1,007,989 740,404 
Banks and bidgs. Deposits _- ~~ --- 451,530,132 434,823,453 
& equipment. 18,780,334 18,486,491 
Cust’s’ liabil. on 
accepts. & let- 
ters of credit 2,272,093 3,757,973 | 
« Accrued interest 1,785,400 1,735,796 
Other resources. 1,104,683 1,078,681 
Total _511,189,393 494,378,109 | Be casnaon 511,189,393 494,378,109 


x After applying certain reserves to write down assets.—V. 145, p. 2552. 


Market Street Ry.—L£arnings— 
[Including South San Francisco RR. & Power Co.] 


Year Ended Nov. 30— 1937 


1936 
FN EE SE ET CD $7,207,871 $7,541,724 














Operating expenses, maintenance and taxes------ 6,362,485 6,243,373 
Net oper. rev. (before approp. for retire. res.)-- $845,386 $1,298,351 
OCR BE. 4g. nn tecnticdatinbnasns bABnixsonne 7,685 7,755 
Net operating revenue and other income (before - 
appropriation for retirement reserve) - - ~~ ---- $853,071 $1,306,106 
Appropriation for retirement reserve-_--......--- 500,000 500,000 
is 1: isisidnan ae late tecblite ted tetas we $353 ,071 $806,106 
CR SO .. ccicrin cavemen ty eee 460,952 482,651 
Amortization of debt discount and expense------- 23 ,092 24,793 
Cbhar GOES GOGO. 6 obo ce sneccccceessats 4,087 4,462 
Ee a ho calcu aes aeebinanadaeanwke loss$135,060 $294,199 


—V. 145, D. 3823. 


Marshall Field & Co.—Changes in Personnel— 

After a recent meeting of the board of directors the following changes in 
the official staff, effective Feb. 1, were announced by Frederick D. Corley, 
President: Percy Wilson, who had been Treasurer of the corporation, was 
elected Vice-President in charge of realty operations; K. E. Armstrong, 
who had been Secretary and Assistant Comptroller, was elected Comptroller, 
and Earl Kribben was elected Secretary-Treasurer.—V. 145, p. 3976. 


Massachusetts Investors Trust—Lurnings— 


Calendar Years— 1937 
Divs. from securities... $5,369,672 
Cash divs. from for’n cos 255,944 
Sale of stock divs. dis- 


1934 
$1,188,767 


1936 1935 
$4,550,569 x$2,260,154 














trib. in lieu of cash - - - 138,902 88,455 73,229 69,777 
pS RE ee 97,900 Se ae Pe ,233 
I so cat eeee se $5,862,418 $4,655,119 $2,333,383 $1,261,777 
Trustees compensation. a293,121 a232,756 z130,905 y75,707 
Transfer agent, &c_---- 77 397 77,157 52,837 41, 
Provision for taxes - ---- 126 ,937 116,506 45,050 5,865 
Other expenses ----.---- 107 ,486 96,930 50,895 39,044 
Balance avail. for dis- 
tribution in divs... $5,257,477 $4,131,770 $2,053,695 $1,100,117 
* Adjustment-_-------- 139,566 221,550 261,859 55,518 
$5,397,043 $4,353,320 $2,315,554 $1,155,635 
Dividends paid -—------ 5,426,845 4,311,521 2,334,148 1,143,271 
DS. 6 oc neweeeend def$29,802 $41,799 def$18,594 $12,364 


* Net amount included as accrued divs. in the price of shares sold or 
repurchased. x Includes $2,996 proceeds from sale of Mission Corp. stock 
received as dividend on Standard Oil Co. (New Jersey) stock and $15,270 
proceeds from sale of General Motors Corp. common stock received as divi- 
dend on E. I. du Pont de Nemours & Co. common — 2 6% of gross 
income for period. z Includes expenses of $4,167 assum by trustees. 
a 5% of gross income for period. 

Note—Net income as above is exclusive of realized and unrealized gains 
or losses on ties. 


Statement of Principal—Year Ended Dec. 31, 1937 


Balance of principal Dec. 31, 1986.----..--.---------------- 
Credits to principal: 
Receipts for shares sold ($26,313,732) less cost of shares re- 
purchased & retired ($7,025,471), on acct. of principal -- - 
Net income for the year ($5,257,476), excl. of reaiized and 
unreal gains or losses on securities, plus $139,565 (net) 
included as accrued dividends in the price of shares sold 
or repurch 
Realized net profit from sales of securities_-...------------ 4 
Refund of 1935 Federal tax applicable to gains----------- 
Charges to principal: Distributions to shareholders- --------- 
Securities Act registration expenses---.......------------- Dr4,557 
Stamp taxes on new shares.-.--.--..-..--.--.---------------- Dr1,857 


Balance of principal Dec. 31, 1937 (on the basis of carrying 
DONNIE Ot CE eg di cekabeemiaabebedeeetaeun $116,132,937 
Note—Unrealized appreciation of securities (or excess of quoted market 
over cost) amounted to $31,574,182 on Dec. 31, 1936, and unrealized de- 
tion amounted to $18,454,647 on Dec. 31, 1937, a change of $50,- 

28,829 during the year. 
Summary Statement of Net Assets Dec. 31 


$96 ,533 ,065 


19,288,261 











3 1936 

Balance of principal as above------------------ $116,132,937 $96,533,065 
Unrealized appreciation (or deprec.) of securities - - (18,454,647) 31,574,182 

ek a aR IRRTSRE Sa se. 9, ee eee pene $97 678,290 $128107 ,247 
Ges GI. oc oc cceenwdbececccecessnco 5,240,684 4,437,839 
* Net assets per share.------------------------ $18.64 $28.87 

* Based on market quotations. 

Balance Sheet Dec. 31 

“ 1937 . 
Re OO GOGE. Bo cdc oincccecsdsscencciccs y105,310,941 90,020,566 
ie ee de eawhs bw nab aanne 11,838, 8,711,086 
Interest and dividends receivable- -----..-------- z 6,020 

eee oe buk bheienee 117,150,669 98,737,672 

Baie + f principal the basis of carrying se- 
x n on the oO! 

ann tammrtmcascralcesdepedtd 116,132,937 96,533,065 
Districution payable Jan. 20_.-..--------------- 890,942 798,520 
Accounts payable for purchase of securities ----~-- 28,002 352, 
Accounts payable for rep of shares--...--- a 8 ||| s oneeee 
Other accounts payable-_-_-.-..-.--------------- [a  - aaieee 
Reserve for Federal inc. & capital stock taxes---- a65,726 54,000 

, ICES Rep FPP SONS apes teeta Meeps gee ay ee 117,150,669 98,737,672 

x Represented by 5,240,684 (4,437,839 in 1936) shs. par $1. y Amount- 
ing to $86,856,294 at market Fy including $418,445 dividends 
declared on ex-dividend receivable after Dec. 31, 1937. 
z Accrued interest receivable only. a No provision has been made above 


for Federal income taxes as it is believed none is required.—V. 146, p. 604. 
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Maryland Insurance Co.—Com parative Balance Sheet— 








Assets— Dec. 31°37 Dec. 31°36 TAabilities— Dec. 31'37 Dec. 31 '36 
Bonds and stocks $2,601,538 $3,008,889] Unearned prems.. $372,969 $350,721 
Prems. on course of Losses in process of 

collection _ __-.-_- 156,655 122,802 adjustment ---- 47,498 40,237 
Interest accrued _ - 12,810 10,264 | Res.for taxes & exp 25,360 21,700 
Cash on deposit & Res. for all other 

in office. ___ 289,644 346,063 SS a aati 25,000 25,000 

x Contingency res_ 94,275  wemne 
EG ok -+cads 1,000,000 1,000,000 
Net surplus___... 1,495,545 2,050,360 

WOO. 6.ci6 aus $3,060,648 $3,488,019 ee $3,060,648 $3,488,019 

x Representing difference between total values carried in assets for all 
bonds and stocks owned and total values based on Dec. 31, 1937, market 
quotations.—V. 145, p. 1427. 

Massachusetts Mutual Investment Fund, Inc.— 


Registers with SEC— 
See list given on first page of this department. 


Meier & Frank Co., 

Tne directors have dec lared a special dividend of 15 cents per share in 
addition to the regular quarterly dividend fs 15 cents on the common stock, 
both payable Jan. 29 to holders of record Jan. 21. Like amounts were dis- 
tributed on Nov. 15, last. An initial dividend of 15 cents was paid on Aug. 
16, last. —V. 145, p. 2853. 


Melchers Distilleries, Ltd.—Participating Dividend— 
At a meeting of the board of directors of this company held on Jan. 21, 
. Pye on age preferential dividend of 20 cents per share was dec lared on the 
.) partic. pref. shares, payable Feb. 28 to holders of record 
Fro. This dividend is payable out of the net profits earned during the 
fiscal ya 1937 and 1s in addition to the regular 6% cumul. preferential 
dividend which has alraedy been paid for that year.—V. 146, p. 604. 


Melville Shoe Corp.— Sales 
ote Weeks Ended Jan. 15— 


Inc.—Special Dividend— 





1938 1937 
$2,882,206 $2,894,849 


EE BEPR Fire Assurance Corp. of N. Y.—Ezira Div.— 

The directors have declared an extra dividend of 10 cents per share in 

addition to the regular semi-annual dividend of 75 cents per share on the 

common stock, par $12.5, both payable Feb. 7 to holders of record Jan. 24. 

iahe Pxtra were made on Aug. 2 and on Feb. 1, 1937, and on Aug. ‘ 

pe dividends of 25 cents per share were paid on Aug. 1 and Feb. 

he regular semi- ~~ 5 a dividend was raised from 50 cents to oh 

cents oa share with the Feb. 1, 1936, payment.—V. 145, p. 1427. 


Metropolitan Edison Co.—Unilisted Trading Privileges— 
See Associated Gas & Electric Corp. above.—V. 145, p. 3351. 


Miller & Lux Inc.—/nterest Payment— 

Acting upon the recommendation of the bond and noteholders’ committees 
the directors voted to pay on Jan. 21, 1938, coupon No. 19 of the ae 
mortgage 6% gold bonds and secured 7% nold notes which matured April 1 
1935, together with interest accrued thereon to the date of payment. The 


amount of coupon No. 19 with accrued interest thereon, which will be paid 
at this time, is as follows: 
6% Bonds "Sg Notes 
ee ee en. Wc onondcoemane $35.05 1.87 
"500 denomination__-_-------------- 17.52 930. 93 


oa mapencntonton an can be made at this time as to when any further interest 
ts can mad 
“ order to obtain his interest, a depositor must present his certificate 
of deposit, together with an ownership certificate properly filled out, to 
the depositar either personally or by registered mail, or preferably through 
his bank. ith respect to the depositors under the deposit agreemen 
only holders of record of certificates of deposit may obtain n poyment one at this 
interest, all holders of certificates of deposit not registered in their names 
should have their certificates so registered. 
Bond and note holders who have not deposited their bonds or notes will 
collect their interest by cutting the coupon and presenting it either direct 
at the office of the trustee or through their banks in the usual manner. 


—V. 145, p. 3502. 
Midland Valley RR.—£arnings— 


December— 1937 1936 1935 1934 
Gross from railway _..- $132. 538 $132,939 $115,549 $112,146. 
Net from railway... - 64,84 43 ,406 61,698 76,388 
Net after rents....__.-. 43 080 22,173 47,542 58,612 

From Jan. 1— 

from railway_..-- 1,535,244 1,534,719 1,328,169 1,319,981 

et from railway..--.-- 707,£ 701,83 i 567 
Net after rents_.....-- 494,576 485,878 421,752 407 ,353 
—V. 146, p. 114. 


Minneapolis Brewing Co.—Larnings— 
Earnings for 12 Months Ended Dec. 31, 1937 
Gross profit from operations. ---......---------------------- 


Polling delivery, administrative and general expenses 
btful accounts charged off and provided for_...---.--- 





ae paid 

Ee I SO ik wiknncdeadendsétennennctececnmaks 5,050 
On ne eT se eS > ESET Re AP one Sep NS I fe. $782,433 
ademas income—net-----.--- Lo, hake hbohhe ts aneks ot 21,715 

Profit before depreciation and income taxes-_---.......-.--- $804,1 
eT Eee 306,348 
Provision for norma! income taxes for 12 months (est.)..._-.--- 117, ‘371 
Soh s cle elena Annd us nhoes ne ogame ashe nian ice $380,430 
per share on common stock. -_-.--.----------------- $0.76 


gn vision for income taxes is for normal Federal and State income 
ovision has been made for surtax on undistributed net income 





ae the venue Act of 1936. 
Balance Sheet Dec. 31, 1937 
Assets— LAabiltties— 
Cash in banks & on hand_-_-_--. $254,090 | Notes payable............ - $64,541 
Federal and State revenue acceptances..........- 9,364 
stamps on hand___________ 33,723 | Accounts payable____...____ 121,810 
Notes & accts. receivable_._.._ x250,626'! Contracts payable (signs), due 
cic), an dénoocwsowé 208,566 SO Seer 7,583 
. "Sasa 85,897 yo OS eee 800 
ae ae eee 65,166 
Fixed assete......-.....---- y2,241,571 — for Federal and State 
imcome taxes_............ 138,252 
Containers in hands of custom- 
_ \ 3: 25S apeeeeere 78,837 
Long-time liabilities___.____- 363,567 
Premiums rec’d on bonds sold_ 3.9 
Capital stock, common---_-_-_-_- 500,000 
| Surplus Dec. 31, 1937_____._- 1,834,551 
, 0 ee ae ae. $3,188, $3,188,422 | Wan ticadbdanswewnidit $3,188,422 


x After deducting $270,072 for containers in hands of customers not paid 
for, and after reserve for doubtful accounts of $78,747. y After reserve f 
Fy) ee par rt incladins accrued depreciation at date of appraieal of $1, 290. ~ 


n neapolis & St. Louis RR.—Hearing Feb. 21— 
The Interstate Commerce Commission has reset for Feb. 21, 
on the Associated ous Bi Co’s. plan to acquire and dismem' the 
Minneapolis * a —- R The arguments previously had been set for 


Feb. 4.—V. 
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Minneapolis St. Paul & Sault Ste. Marie Ry.—Larnings 


{Including Wisconsin Central Ry.] 
1935 


December— 1937 1936 1934 
Gross from railway---.-- $1,868,767 $1,946,759 $1,717,624 $1,613,291 
Net from railway... . 140,875 225,299 183 ,00 174,609 
Nes aster reuse Sethe OPS def122,822 . def44,661 def35,842 def81,114 

rom Jan. 1— 
Gross from railway_.-_ - 27,720,658 26,551,952 23,728,780 22,371,582 
Net from railway... - 5,642,6 5,706,90 4,288,981 4,167,975 
Net after rents........ 2'387.239 2.005.933 1.478.904 1,243,926 


—V. 146, p. 283. 


Missouri-Kansas-Texas Lines—Zarnings— 
Period End. Dec. 31— _1937—Month—1936 1937—12 Mos.—1936 








Operating revenues. - _-_-_ $2,391,245 $2,690,216 $32,120,315 $31,307,599 
Operating expenses ___-__ 1,803 ,904 1,670,670 24,107,100 22,661,701 
Income available _ for 

fixed charges. -- ---_-- $200,583 $779,888 $3,273,612 $4,772,913 
Fixed charges. ____.___ 353 ,066 351,363 4,220,211 4,232,243 

Inc. after fined charg. -def$152,483 $428,525 def$946,599 $540,669 
—V. 146, p. 114. 

Missouri Pacific RR.—Larnings— 

December— 1937 1936 1935 1934 
Gross from railway_-_-_-_- $6,890, $8,109,861 $6,420,818 $5,520,572 
Net from railway... - 938,285 2,071,705 1,309,971 663 ,077 
Net after rents... ._.. 187,410 1,148,555 544,677 39,393 

From Jan. 1— 

Gross from railway... .- 92,418,698 90,421,931 74,550,935 73,435,591 
Net from railway--_.-_-_- 20,946,993 22,189,059 13,800,751 15,055,141 
Net after rents... ___- 11,003,379 11,047,320 5,230,583 6,118,046 


—V. 146, p. 444. 


Missouri Power & Light Co.—T'rading Privileges Denied 
See Associated Gas & Electric Corp. above.—V. 144, p. 3680. 


(J. S.) Mitchell & Co., Ltd.—Zarnings— 























Calendar Years— 1937 1936 1935 1934 
Gross profit------- - - $316,676 $261,169 $223 ,967 $207 ,858 
pa ee 227,741 203 432 186,775 173,101 

0 ee Pe $88,935 $57 ,737 $37,192 $34,757 
Other income----_-_---- 12,048 6,873 7,70 9,748 

Net income......... $100,983 $84. S10 $44,892 $44,505 
Preferred dividends. - -- 19,414 21,245 21,611 
Common dividends- - - - - 30,000 rt 300 Po ra rm 

eee $51,569 $29,329 . 8,647 $22,894 
Previous surplus adj---- 382,811 359.349 351,557 320,724 
Profit on sale ofinvest.-.  $-____-- 0 | RR levi ad ,000 

Total surplus-_-__..__- $434,380 $390,556 $360,204 $351,618 
Adj. prev. years inc. tax Cr9 832 49 
Adj. real est. demolished -.._-.- tA ee ee ee 
Sundry perm. account-- 8,136 ES si) eakacee i ie wie 
a a a eee ae ee 306 23 

Net surplus.......-.- $426 ,253 $382,811 $359,349 $351,557 
Earns. per sh. on 15,000 

shs. com. stk. (no par) $5.44 $2.96 $1.57 $1.53 

Comparative Balance Sheet Dec. 31 

Assets— 1937 1936 Liabilittes— 1937 1936 
RE Ios $183,560 $160,598| Accounts payable. $202,137 $210,313 
Accts. & billsrec_. 324,798 334,944| Dividends payable 4,849 4,867 
Inventories - - - - - - 304,890 281,480 | x Accr. liabilities _ 18,600 12,900 
Dom. Govt. bonds 64,781 72,750 | Mortgage payable_ 20,000 30,000 
Cash surr. value Preferred stock -- 276,600 278,100 

life insur. policy 55,404 51,019) y Commonstock.. 340,445 340,445 
Fixed assets --_-_--- 352,613 356,058 | Surplus---------- 426,252 382,811 
Unexp. ins. prems. 2,837 2,589 

Da sencdson __$1, 288,884 $1,259,437 ee $1,288,884 $1,259,437 





x Including provision for income tax. y Represented by 15,000 shares 


(no par).—V. 144, p. 781. 


Mobile & Ohio RR.—E£uarnings— 
1934 


December— 1937 1936 1935 
Gross from railway... $926,030 $1,012,540 $737, 092 9,473 
Net from railway... -- 109,894 269,983 79,908  def15,203 
Net after sents Dladi nines def3 ,946 164,931 13; def62 ,748 
rom Jan. 1— 
Gross from railway -_--.. 12,104,795 10,847, 701 8,850,693 8,544,827 
Net from raimway...... 2,402,769 2, "484.166 1,120,348 1,110,734 
Net after rents........ 0/460 1,262,706 72,131 def30,048 


—V. 146, p. 114. 


Morse Twist Drill & Machine Co.—7°0 Pay $1.50 Div.— 
The directors have declared a dividend of $1.50 share on the capital 


stock, payable Feb. 15 to holders of record Jan. 2 This com es with 
an extra dividend of $3.50 paid on Dec. 15 last; a dividend of $2 paid on 
a 


Nov. 15 last; $1.50 paid on Au PR May 15 and on Feb. 15, 1937; $2 


on Nov. 16 and on Aug. 15, 1 6; $1.25 on May 15, 1936, and $1 per share 
paid in the two preceding quarters. —vV. 145, p. 3662. 


Munson Steamship Line—United Fruit Negotiating for 


Propertves— 
According to Boston press reports otiations have been in p for 
possible soguinies <A the United Fruit Go. of of certain pro ies of Munson, 
in the hands of the Federal Court at New York under Section 


which is now 
77-B of the Bankruptcy Act. These pro 
and Nassau and also the steamship ‘‘Munargo,’’ which now operates 

tween New York, Miami, Nassau and Havana. The f under con- 
sideration is said to be at least $1,600,000 for the properties and the steam- 


ship.—V. 146, p. 283. 


Mutual Investment Fund—Report— 
wf year an ee 31, 1937 states that net sonet value of the 


1937, and reserves, was $9.9715 per 
share, oa ‘leh $16. 7526 p share on Dec. 31, 1936. *8 Distributions 
937 amounted to 9 


declared and paid for the year 95c. per share.—V. 145, 


ies involve facilities at a 


Nash-Kelvinator Corp.—Dividend Halved— 
The directors have declared a dividend of 124% cents per share on the 
common stock, poyeuie Feb. 21 to holders of record Jan.31. This com 
with dividends of 25 cents per share paid in each of the four quarters of 1937. 


Earnings for 3 Months Ended Dec. 31, 1937 
inp $783,046 


No accurate comparison of current loss with that for same period preced- 
ing year is available owing to adjustments of fiscal periods of divisions of 
corporation due to merger, although loss is substantially greater than indi- 
cated for corresponding quarter of preceding year 

Nash operations showed up satisfactorily until latter part of November, 
when sh curtailment occurred. Nevertheless, shipments for quarter 
ber 7 20,1 comaasee © with 20,497 cars for same 1936 period. 

George W. Mason, President, notes signs of increasing volume and im- 
prove ving business, although business has been unsatisfactory for some weeks. 
his —— it is still too early to forecast degree of upturn with any de- 


gree of accuracy.—V. 146, p. 283. 
Nashville Chattanooga & St. Louis Ry.—Larnings— 


1937 1936 1935 1934 
Gross from railway.-.-.-.- $1,010,496 $1,287,855 $1,011,949 $065 930 
Net from railway..-.-_-- ef1, 233,91 ,000 73 
Net after rents.......-. def73 ,532 163,1 548 
From Jan. 1— 

Gross from railway...-- 14,299,433 14,145,656 12,301,461 12,733,702 
Net from panama pe uae 1,789,261 2,060,296 1,1 80,471 ) :997 

peas 840,290 1,382,842 523,010 953, 


Net after 
—V. 146,pD. 115. 
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National Bond & Share Corp.— Annual Report— 
The assets as of Dec. 31, 1937, taking securities owned at market quota- 
tions, were equivalent to $48.89 per share on the 150,000 shares of out- 
standing capital stock. This compares with $50 per share initially paid in 
on March 6, 1929, and with $62.19 per share as of Dec. 31, 1936. During 
1937 the corporation paid quarterly dividends aggregating $1 per share and 














a special dividend from security profits of $3 per share. -~ 
Comparative Income Account 

Year End. 10 Mos. End. —— Years Ended—— 

Period— Dec. 31 '37 Dec. 31 '36 Feb. 29 '36 Feb. 28 '35 

Cash dividends - - - -- --- $334,850 $393,118 $276,752 $241,246 

Interest on bonds - - - - - - 11,384 27,341 33,303 55,386 

Other income --- - - -- Oe > tieeees 1,647 2,242 

Total income- ------- $347,109 $420,460 $311,702 $298,875 

Expenses. --.--- en 30,974 29,508 27,187 23,439 
Provision for franchise & 

other taxes.........- 31,915 x46 394 32,715 45,519 
Net income (without 
giving effect to re- 
sults of sec’ transac- 

tions) ....-. 4 $284,219 $344,557 $251,800 $229,916 

x Includes $4,032 ($12,945 in 1936) Federal surtax on undistributed 

profits. 


Notes—(a) Realized net profit from sales of securities (computed on the 
basis of average costs) after deducting Federal and State taxes applicable to 
security profits, has been credited to capital surplus account in the amount 


of $555,383. ; ie Nee ’ 
(b) Aggregate unrealized depreciation or appreciation in value of se- 


curities as compared with cost: 

— ) “S| ae $443,821 

Appreciation Dec. 31, 1936.------- 2,578,703 
~on---- 989,009.533 


510,000 
$2,512,523 


Depreciation - ~~ ___ ~~ errr ~ 
Deduction for taxes on appreciation as at Dec. 31, 1936____-_~- 


Depreciation (after allowance for taxes)_.-_.....___.____- : 
Statement of Surplus Year Ended Dec. 31, 1937 
Capital Sur plus— 

Balance, Dec. 31, 1936 (comprising surplus created by reduc- 
tion of capital and discount on retirement of capital stock, 
amounting to $5,025,291, less (1) $556,490, representing net 
losses from sales of securities from March 1, 1931, to Dec. 
31, 1936, and taxes applicable to security profits and (2) 


special dividend of $540,000 paid from security profits) _ _ - $3 ,.928,801 
Net profit from sales of securities during the year 
ended Dec. 31, 1937 (computed on basis of 
average costs)..........-..- «i etnies aia $655,357 
Less—Provision for Federal and State taxes ap- 
Beene to security profits (computed on the 
asis of specific costs in accordance with Fed- 
EE Le: 99,974 
$555,383 
Deduct-——Special dividend declared from security 
EE ae a ere 540,000 15.363 


Capital surplus balance, Dec. 31, 1937- $3 944,184 


Surplus Income— 


SN) SEU, 0g ROO < cen cccccsewcens --- $697,223 
Net income for the year..................- 284,219 
$981,442 


Dividends declared from surplus income_.-- - - - 180,000 


$801,442 


Surplus income balance, Dec. 31, 1937-_-_-- ee Pe 
$4,745,625 


Total capital surplus and surplus income Dec. 31, 1937_- 
Balance Sheet Dec. 31 








FP’ Assets— 1937 1936 | Liabtlittes— 1937 1936 
Securities owned— Divs. payable _ _- $45,000 $45,000 
eS $6,837,508 $8,761,897| Pay. for sec. pur. 
Cash in banks____ 2,557,680 811,554 but not received ‘ 352,605 
Rec. for secur. sold Reserve for taxes _ 132,200 226,502 
but not delivered 137,573 |x Capital stock___ 4,500,000 4,500,000 
Divs. receiv. & int. Capital surplus___ 3,944,184 3,928,801 
accrued _____- 27,637 39,105| Surplus income _ 801,442 697 223 
Furn. & fixtures _ _ 1 1 
Total ________.$9,422,825 $9,750,131 Total _ .----$9,422,825 $9,750,131 


x Represented by 180,000 no par shares.—V. 145, p. 3503. 


To Reduce Directorate— 

Stockholders at their annual meeting on Feb. 21 will consider ratify 
action of the board of directors in amending the by-laws so as to reduce the 
number of directors to 10.—V. 145, p. 3503. 


National Public Service Corp.—Pennsylvania Investing 
Corp. Makes Offer to Acquire Debentures— 

The Pennsylvania Investing Corp. in a letter dated Jan. 21 to the holders 
of the secured gold debentures, 5% series due 1978, and certificates of de- 
posit therefor, states that it is affiliated with interests which own approxi- 
mately 85% of the combined outstanding principal amounts of the above 
issues. It desires to acquire additional amounts of the above issues and 
offers to deliver to the holders $500 principal amount of Metropolitan 
Edison Corp. 6% bonds due 1961, which it owns, for each $1,000 principal 
amount of National Public Service Corp. 5s of 1978, or certificates of de- 
posit. The letter further states: 

“Interest on the Metropolitan Edison Corp. bonds has been regularly 
paid when due. They are secured by the pledge of all of the common stocks 
of Northern Pennsylvania Power Co., New — Power & Light Co. and 
over 95% of the common stock of Metropolitan Edison Co., public utility 
oO ting oa which serve important areas of Pennsylvania and 

ew Jouney - veral years ago, as a result of a consolidation of Metro- 

litan Edison Corp. and other companies, NY PA NJ Utilities Co. was 
ormed and assumed the Metropolitan Edison Corp. bonds. The oper- 
ating public utility subsidiaries of NY PA NJ Utilities Co., including those 
whose stocks are pledged under the Metropolitan Edison C . indenture, 
serve 42% of the area of New York State, 23% of the area of ennsylvania 
and 21% of the area of New Jersey. The latest published statement of 
NY PA NJ Utilities Co.'s consolidated earnings and expenses shows gross 
serene of $71,919,752 ne S Sasence = meg = = annual basis, of 

’ F , a8 com n t charges, including interest on the 

mds you are offered, of $3,570,517. ¥ 

“The Metropolitan Edison Corp. bonds delivered pursuant to this offer, 
which pay interest semi-annually on March 1 and Sept. 1, will have de- 
tached their next maturing coupon and will be accompanied by a check in 

yment of interest from the date of exchange to the next interest payment 


te. 

‘‘Holders of National Public Service Corp. debentures who accept this 
offer will co uentiy begin immediately to receive interest at the rate of 
8% on the bonds of Metropolitan Edison Corp. This is the equivalent of 

6 annually for each $1,000 debenture ely held on which no interest 
is being currently paid. This offer is subject to withdrawal without notice. 

‘Those desiring to accept the offer should forward their National Public 
Service Corp. 5s of 1978 with the Aug. 15, 1932 and subsequent coupons 
attached or certificates of deposit, for exchange by registered mail to th 
Transfer & Paying Agency, Room 2425, 41 Trinity Place, New York, N. Y., 
accompanied by letter of transmittal.” 


Sale of Stock Postponed 

Sale at auction of 712,411 shares of Jersey Central Power & Light Co. 
common stock, the collateral supporting National Public Service Corp. 
debentures has been postponed by the trustee, New York Trust Co., from 
Jan. 28 to March 23. € postponement was ordered to it the New 
York State Court of Appeals to hear the appeal of New Jersey Power & 
Light Co., Associated Gas & Electric Co. subsidiary, from lower court 
decisions denying the petition of New Jersey Power & Light for a pro rata 
aa eT Con shares to holders of National Public Service debentures. 
—Vv. ,p. ‘ 
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National Union Fire Insurance Co.—Exztra Dividend— 
The directors have declared an extra dividend of $1 per share in addition 
to semi-annual dividend of $1.50 per share on the capital stock, par $20, 
both payable Feb. 14 to holders of record Jan. 31. Similar amounts were 
aid on Aug. 9 and on Feb. 8, 1937, and previously semi-annual dividends of 
31 per share were distributed. In addition an extra dividend of $1 was paid 
on Aug. 10 and Feb. 10, 1936, and on Aug. 12, 1935. An extra dividend of 
50 cents per share was paid on Feb. 11, 1935.—V. 145, p. 948. 


Naumkeag Steam Cotton Co.—Balance Sheet Nov. 30— 


Assets— 1937 1936 Liabtlities . 1937 § 1936 
Real est. & const_$4,590,757 $4,513,284 | Capital stock - $5,000,000 $5,000,000 
ta. = cosa 364,575 277,484 | Notes payable 100,000 5,000 
Accts. receivable... 669,931 827,696 | Accounts payable - 137,845 156,442 
Treas. stock (cost) 38,128 41,741] Res. for conting't i Aree 
Investments ----- 15,000 17,000 | Res. for State and 
Inventories - - - - - - 1,735,687 2,258,346 Federal taxes 1 42,634 105,998 
Prepaid expenses - 244,125 230,509 | Profit and loss . 2,274,685 2,228,621 
$7,658,204 $8,166,061 Total -_ - $7,658,204 $8,166,061 





es oo wee - 
a After reserve for depreciation of $4,541,128 in 1937 and $4,238,166 


36. ry P 
" The comparative earnings for the years ended Nov. 30 were published 
in V. 146, p. 605. 


(The) Nevada-California Electric Corp.— Summary of 


Operations for 1937— 

A. B. West, President in a letter to stockholders gives a preliminary 
summary of operations for 1937 covering certain outstanding features of 
the year’s business of interest to stockholders. President West says in part: 

Electrical Sales and Revenue—While business conditions during 1937 
remained good throughout the territory served by corporation, the com- 
pletion of Boulder Dam with subsequent loss of construction load which 
during 1936 required 1644 million kilowatt-hours and afforded a revenue of 
$270,492, adversely affected both sales and revenue for the first 10 months 


of the year. 

New business added to the system has preduaty overcome this handicap 
to an extent that it is now estimated that electrical sales for 1937 wiil 
approximate 311 million kilowatt-hours and electrical revenues $4,895,000 
compared with 290 million kolowatt-hour sales and $4,922,000 revenue for 
1936. Rate reductions increased consumption by customers at low blocks 
in rate schedules and sales to interconnected companies reduced the average 
price received, thus accounting for the failure of electrical revenues to in- 
crease in proportion to kilowatt-hour saies. Since July our electrical revenue 
has each month exceeded previous year’s figures. 

Eliminating temporary construction power sales from both years, our 
atest estimate shows an increase in sales for 1937 of 1014% and in revenue 

% over 1936. 
Of Re idential Sales—As a result of intensive merchandising efforts by means 
of which we have sold over $1,200,000 worth of appliances since July 1, 
1936, the residential use of electricity on the corporation's system has been 
very materially increased. Actual figures for the first 10 months of the year 
show for this class of business an increase in kilowatt-hour sales of 33.2% 
over the same period last year and an increase of $125,000, or 14.2% in 
venue. en 

Oar total number of meters on Dec. 1 was 36,679, an increase of 7.33% 
over the same date last year. . 

Operating Expenses—Increases in taxes, payroll and cost of purchased 
current have substantially increased cost of operation. A substantial 
portion of the increase was in connection with the intensive new business 
campaign carried on during the year, which has added a large volume of 
permanent new business to our lines. It is anticipated that during the 
coming year this item of expense will be reduced to more normal figures, 
while the beneficial effect of the new load on our earnings will continue. 

Interim Power Contract—After extended and at times apparently hopeless 
negotiations with the Federal Government, we were successful in closjng 

an interim contract for the purchase of power from Boulder be tg Dam. 

Under the terms of our original contract wer was to available 
to us three years from the date the delivery of firm power should start to 
the City of Los Angeles, which began on June 1, 1937. There being a large 
surplus of power available at the Dam and the Government having installed 
a 40,000 kilowatt machine which was available for our use, we sought an 
interim contract for the purchase of power on the same basis as granted 
to the City of Los Angeles, which included a load building period provision, 
under which all power permanent in excess of certain percentages of the 
firm commitment would at a substantially reduced rate. 

Under the contract recently concluded, which covers purchase of power 
up to June 1, 1940, a large portion of our requirements from the Dam, 
we believe, will be supplied at the low secondary power rate and since this 
replaces power purchased from interconnected companies at primary rates, 
a very substantial saving is anticipated. 

Beginning with June 1, 1940 our firm contract becomes effective, which 
will continue to assure us of a large supply of power at a cost materially 
less to the corporation than that of power from other sources. 

The connection with our system of the 40,090 kilowatt generator at 
Boulder Canyon Dam increases the corporation's own generating facilities by 
over 60%. This large addition to our generating capacity from an inde- 
pendent and reliable source of supply greatly strengthens the position of 
your corporation. 

To facilitate the delivery of Boulder Canyon power to our load centers 
the corporation is now engaged in installing new transformers and other 
substation equipment at a cost of approximately $450,000, thus making 
a substantial contribution to employment at this time. Total construction 
expenditures for the year are estimated at $1,725,000. 

Imperial Irrigation District Competition—Imperial Valley continues to 
resent a difficult problem. The Imperial Irrigation District has operated 
ts diesel plant at Brawley since May, 1936, and has obtained $383,000 on 

account of its allotment of $2,760,000 of Public Works Administration 
funds. 

While we have made several cooperative offers to the District which if 
accepted would afford the District net revenues from the sale of All-Amer- 
ican Canal power far in excess of any possible earnings to be derived from 
the distribution of power in competition with the corporation, it seems 
inclined not to swerve from its intention of District-wide electrical com- 
petition with us. 

Our experience at Brawley, where we have held more than 50% of the 
competitive business under the most intense competitive conditions, 
coupled with the fact that we now have over 50% of the residential con- 
sumers in the entire Valley signed up on long-term appliance purchase 
contracts, and over $100,000 in annual revenue of competitive commerci 
business signed up on mg A od contracts, leads us to believe that we 
successfully hold our share of the business. The power demands of our own 
ice plants and certain other business which we hold under long-term con- 
tracts is not available to the District. 

Our ability to purchase large blocks of power from Boulder Dam at 
favorable rates should give us an advantageous position if we are con- 
fronted with continued competition from the Imperial Irrigation District, 
particularly in view of the fact that its hydro generation will require ex- 
pensive diesel plant standby service. f 

Further, the funds allotted by the PWA to the District will not be suf- 
ficient to install distribution facilities adequate to serve all of Imperial 
Valley, let alone any portion of Coachella Valley. ; 

The District has proposed to purchase such of our distribution facilities 
in Imperial and Coachella Valleys as it desires at their depreciated value, 
with no allowance for going value of business or severance damage. Com- 
petition with the District, we believe to be preferable to accepting such 
an offer. 

Further, the District being in default on its own outstanding bonds and 
warrants, it is not in a position to pay cash for our properties, the only 
basis on which our mortgage would permit a sale to made. It is not 
believed that the credit of the District would permit it to borrow the 
necessary funds, nor that they can be obtained from the United States 


Government.—V. 146, p. 284 


Nevada Consolidated Copper 
tribution— 

By decree of the Supreme Judicial Court of the State of Maine, dated 
Dec. 15, 1937, the company was dissolved and Charles D. Booth, 57 
Exchange St., Portland, Me., was appointed trustee to liquidate the com- 


pany’s affairs. : 
Stockholders who have not exchanged their stock for Kennecott Copper 
Corp. shares on basis of one Kennecott share for each two of Nevada Con- 


Co.— Dissolved—Dis- 
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solidated held as“approved by stockholders in 1933 are to receive $22.35 


per share as a liquidating dividend. These stockholders, about 1% of the 
total, have been notified to present their,claims and surrender their certifi- 
cates before June 1, 1938.—V. 139, p. 1716. 


New Amsterdam Casualty Co.—Earnings— 




















_ Years End. Dec. 31— 1937 1936 — 1935 1934 
Net premiums written- $14,231,320 $13,674,051 $13,538,965 $13,633,498 
Net invest. earnings- - -- 779,856 970,996 881,233 745,822 

_Total_...... ------$15,011,177 $14,645,047 $14,420,198 $14,379,320 
Underwriting exps., in- 

SEE “esti pe canes 5,522,034 5,230,818 5,000,192 5,099,935 
Losses & claim exps. pd. 8,360,973 8,356,518 8,910,377 8,917,207 

Operating profit --- $1,128,169 $1,057,711 $509,718 $362,178 
Adjusts. book value_....  $------ Cr549,039 Dr258,861 ~~ ------ 
Contingency reserve.-..  ------ Cr193 ,248 DEO SBI -— esesee 

POS SORE. 2 naccccce $1,128,169 $1,800,000 $200,000 $362,178 
Dividends paid... .--- SE De es | ee 183 ,3 

Transferred to surplus $828,169 $1,800,000 $200,000 $178,845 

Balance Sheet Dec. 31 
1937 1936 1937 1936 

Assets— 3 % Liabtlittes— > $ 
Real estate. ...-... 6,741,536 6,696,410! Capital.........-. 1,000,000 1,000,000 
ns dibs caéiew 9,927,842 8,109,220) Surplus_.......-... 4,000,000 4,000,000 
ee 3,186,959 3,711,506| Res. for unearned 
Mortgageloans... 185,000 185,000 premiums-.-..... 5,902,149 5,801,131 
Prems. accts.rec.. 2,667,028 2,745,954| Res. for undeter- 
Dep. with Work- mined claims...10,511,442 9,410,554 

men's Compen- Res. for accrued 

sation Reinsur- commission.... 576,580 595,162 

ance Bureau... 403,648 307,231] Res. for taxes.... 452,500 -.---- 
Cash in suspended Res. forallliab... 297,892 554,978 

| i a 89,332 | Res. for conting.. 1,730,175 1,898,794 
CR, putwdinnatc 1,358,723 1,415,966 

TO. o ctuce< 24,470,738 23,260,620| Total......-.-.- 24,470,738 23,260,620 





—V. 145, Dp. 2399. 


New Brunswick Fire Insurance Co.—Fztra Dividend— 

The directors have declared an extra dividend of 35 cents per share in 
addition to semi-annual dividend of 50 cents per share on the capital stock, 
par $10, both payable Feb. 1 to holders of record Jan. 21. Similar pay- 
ments were made on Aug. 2 and on Feb. 1, 1937. An extra of 25 cents in 
addition to the 50-cent semi-annual dividend was paid on Aug. 1, 1936. A 
semi-annual dividend of 75 cents was paid on Feb. 1, 1936, and 
thereto —— dividends of 50 cents per share were distributed each six 
months. In addition, extra dividends of 15 cents were paid on Aug. 1 and 
Feb. 1, 1935.—V. 145, p. 772. 


New England Power Co.—Unilisted Trading Privileges— 
See Associated Gas & Electric Corp. above.—V. 145, p. 3203. 


New England Telephone & Telegraph Co.—Reported 
Negotiating Private Bond Sale— 

The company is negotiating with life insurance companies for the private 
sale to those institutions of a $20,000,000 first mortgage bond issue, accord- 
ing to reports in the financial district. Under present plans, it is said, 
the bonds would carry a 34%% -coupon and would be due about 1968. 
They probably will be priced at a slight premium. 

Proceeds from the sale will constitute new money, it is believed, most 
of it is likely to be used to pay off loans to the parent company, the American 
Telephone & Telegraph Co.—V. 146, p. 445. 

New Haven Clock Co.—Preferred Dividend Deferred— . 

Directors at their recent meeting decided to defer payment of the dividend 
ordinarily due on the 644% preferred class A stock at this time. A regular 
quae dividend of $1.62 per share was paid on Nov. 1, last.—V. 146, 
Dp. 4 


New Jersey & New York RR.—Larnings— 


December— 1937 1936 1935 1934 
Gross from railway --.-- $62,634 $68 ,464 $63 390 $66 528 
Net from railway.-.--.-- def5,570 def15,179 20.168  def21,020 
at —_ —_ = aden tesa a def28,090 def54,400 def35,880 def41,968 

rom Jan. 1— 
Gross from railway----- 741,406 785,849 765,617 828,269 
Net from railway-.-.-.-. def94 ,485 def79,620 def159,715 def192,843 
Net after rents......-- def346,304 def346,184 def421,856 def436,831 


—V. 146, p. 115. 
New Orleans & Northeastern RR.—Larnings— 


December— 1937 1936 1935 1934 
Gross from railway ----- $231,571 $252,866 $193 ,066 $168,644 
Net from railway. .--- 88 ,924 87,322 60 497 63 ,335 
Net after rents......-- 61,584 43 536 20 ,903 29,899 

From Jan. 1— 

Gross from railway----- 3,276,273 2,780,119 2,347,922 2,195,949 
Net from railway_.-.--- 1,247,428 .279 629, 541,171 
Net after rents......--. 96,414 406,102 194,512 81,609 
—V. 146, p. 116. 

New Orleans Texas & Mexico Ry.—Lurnings— 
December— 1937 1936 1935 1934 
Gross from raiiway-_-.--- $177,642 $183 ,349 $177,016 $136,107 

Net from railway.----- 20,565 56,165 45,429 24, 
Net after rents.....-.. 26,350 53,402 46,782 47,253 

From Jan. 1— J 
Gross from railway----- 2,547,488 2,037,257 1,781,639 1,654,782 
Net from railway_----- 30,004 475,078 388,674 339,155 
Net after rents......-. 868,587 347 007 443 ,568 523 ,390 


—V. 146, p. 116. 


New York Chicago & St. Louis RR.— New President, &c. 

George D. Brooke, President of the Chesapeake & Ohio Railroad and 
Executive Vice-President of the Pere Marquette and New York Chicago 
& St. Louis (Nickel Plate) Railroads, was on Jan. 18 elected to the Presi- 
dency of the two latter lines. 

In all three positions Mr. Brooke, who is 59, succeeds W. J. Harahan, 
who died on Dec. 14. Mr. Brooke also is a director of all three roads. 

Directors of the Nickel Plate also elected two new directors: Robert 
R. Young of New York, Chairman of the Alleghany Corp., which controls 
the three associated roads and others, and W. J. Stevenson of Cleveland, 
former —— counsel of the Nickel Plate. One of the vacancies was 
created by the resignation of Elton Hoyt 2d of Cleveland and the other 
was of long standing. 

Earnings for December and 12 months Ended Dec. 31. 


December— 1937 1936 1935 1934 
Gross from railway - - - - - $2,788,764 $3,961,699 $2,990,947 $2,610,776 
Net from railway------ 606,613 1,565,978 1,028,952 717,436 
Net after rents-------- 181,427 75,802 677,144 444,467 

From Jan. 1— 

Gross from railway - - - - - 41,612,266 41,712,951 34,235,450 33,143,864 
Net from railway------ 13,216,784 15,075,778 11,128,265 10,451,608 
te ry MB re a dae 7,660,564 9,137,723 6,759,546 5,509,427 
= . , Dp. ° 


New York Fire Insurance Co.—F£zira Dividend— 

The directors have declared an extra dividend of five cents per share in 
addition to a end tg | dividend of 20 cents per share on the common stock, 
par $5, both payable Jan. 29 to holders of record Jan. 24. 

Similar payments were made on Oct. 30, July 30, A 
30, 1937, and previously regular quarterly dividends o 
were distributed. 

In addition, an extra dividend of 10 cents was paid on Oct. 30, 1936 
extra dividends of five cents were paid on July 30 and April 30, 1936, anda 
oN of 15 cents per share was paid on Oct. 31, 1935.—V. 145, 
Pp. ; 


1 30 and on Jan. 
15 cents per share 
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New York New Haven & Hartford RR.—Earnings-— 


Period End. Dec. 31— —1937—Month—1936 1937—12 Mos.—1936 
Total oper. rev.----.--- $6,149,658 $7,420,254 $81,142,587 $78,867,149 
a Netry. oper. inc._---- 211,616 1,196,76 4,591.3 036,300 
cNet deficit after charges b1,168,45linc.b511,821 b7,713,451 b3,580,044 

a The leases of the following companies were rejected on dates stated 
below, but net railway operating income includes the results of operations 
of these properties: Old Colony RR., June 2, 1936; Hartford & Connecticut 
we RR., July 31, 1936; Providence, Warren & Bristol RR., Feb. 11, 


b Effective as of those dates no charges for the stated leased rentals are 
included coveriag the Old Colony RR., Hartford & Connecticut Western 
RR. and Providence, Warren & Bristol RR. leases. 

ce Before guarantees on separately operated properties. 


To Buy New Equipment— 


The trustees have petitioned the U. S. District Court at New Haven 
for mission to purchase 50 additional lightweight, streamlined, air- 
conditioned passenger coaches at an estimated cost of $2,100,000, to be 
placed in service during the summer of 1938, and also 10 additional Diesel 
switching locomotives at an estimated cost of $750,000. 

P mt proposed to finance the new equipment by means of an equipment 


Court Authorizes Company to Remit $350,000 Overdue— 

The trustees have been authorized by the United States District Court 
to make two overdue interest payments on Harlem River & Portchester 
<i at uck BE 1 bonds. <a irst Mw ~y on a. 1 last one —- 

° ° e Naugatuck payment, due on the same date, was for 
$50,000'—V. 146. p. 605. = 


New York Ontario & Western Ry.—Larnings— 


December— 1937 1936 1935 1934 
Gross from railway... -_- $462,831 $663 ,236 $839,897 $709,235 
Net from railway... 21,596 194,091 353 ,627 236 ,057 
we — a biamae def16,878 54,001 298 ,228 213,580 

r lan. 1— 
Gross from railway-..-- 6,480,030 8,705,934 8,590,059 9,389,831 
Net from railway...... 680,859 2,122,090 2,200,305 2,301,790 
Net after rents........ def174,816 1,040,638 1,360,560 1,252,077 
—V. 146, p. 116. 

New York Susquehanna & Western RR.—Larnings— 
December— 1937 1936 1935 1934 
Gross from railway_--_-- $265,429 $309,400 287 444 $301,740 
Net from railway....-- 93 ,407 102,612 130,276 77,452 
ue ge ig a eae: aie 30,211 defl5,276 47,747 42,180 

r n. 1— 
Gross from railway. -.--- 3,234,936 3,287,378 3.527.612 3,606,660 
Net from railway._..--. 1,072,249 1,024,214 358 857 ,666 
Net after rents........ 368,297 382,102 356,977 343,186 


—V. 146, p. 284. 


New York Title & Mortgage Co.—Distribution— 
_ The first distribution of principal in liquidation of Series F-1 certificates 
issued and guaranteed by the company (now in liquidation) to be made 
by the trustees will amount to $275,746 or 1% of the amount of the out- 
standing certificates. Payment will be made on Feb. 10 to certificate 
holders of record of Jan. 31.—V. 146, p. 6U5. 


Niagara Fire Insurance Co.—Com parative Bal. Sheet— 
Dec.31,'37 Dec.31,'36 Dec.31,'37 Dec.31,'36 
$ 








Assets— TAabtlities— $ 
Bonds & stocks. _.20,129,380 25,213,546] Unearned prems._ 5,349,919 5,294,352 
Premiums in course Losses in process of 
ofcollection.... 884,601 934,895 adjustment _... 505,707 574,395 
Interest accrued - - 64,245 59,309 | Res.fortaxes&exp 342,160 353,580 
Cash on deposit & Res. for all other 
i O90... onccs 1,020,306 1,165,444 ERE 400,000 400,000 
x Contingency res. 131,960 -.--.-. 
_ ~ eee ,000,000 2,000,000 
Net surplus. _-..-- 13,368,786 18,750,866 
: | Se: 22,098,533 27,373,194 i 22,098,533 27,373,194 





x Representing difference between total values carried in assets for all 
bonds and stocks owned and total values based on Dec. 31, 1937 market 
quotations.—V. 145, p. 1429. 


Norfolk & Portsmouth Belt Line RR.—To 
$450,000 Promissory Notes— 


The Interstate Commerce Commission on Jan. 19 authorized the com- 
pany to issue at par a promissory note or notes in the face amount of not 
exceeding $450,000, the proceeds to be applied to the ry omy at maturity 
on Feb. 1, 1938, of $400,000 of first mortgage 5% gold bonds and its note 
in the reduced principal amount of $50,000. 

The note or notes will be dated Feb. 1, 1938, will bear interest at rate of 
2%% per annum and will mature Oct. 1, 1938.—V. 145, p. 116. 


North American Utility Securities Corp.—Report— 


Net income, exclusive of credits or charges arising from the sale of se- 
curities and realization on German credits, amounted to $296,564 for the 
year 1937 as compared with $289,055 for the year 1936. During the year 
the corporation realized net profits on the sale of securities, based on average 
cost, in the amount of $88,592. At the close of the year the value of in- 
vestments in securities, based on market quotations, was $576,801 less than 
the carrying values of such securities. At Dec. 31, 1936, the value of 
investments, on market quotations, was $1,965,409 in excess of 
carrying values. 

Valuing investments on the basis of Dec. 31, 1937, market quotations, 
and assuming no value for the remaining investment of $238,694 in the 
German credit, the net assets of the corporation amounted to $4,335,181, 
equivalent to $72.25 per share of its preferred stock outstanding, as com- 
pared with $6,617,639, or $110.29 per share (after provision for Federal 
normal income tax on unrealized ppprecetien on investments) at Dec. 31, 
1936. The preferred stock, all of which is owned by North American Co., 
is entitled as of Dec. 31, 1937 to a preference, including accumulated divi- 
dends, of $115.25 per share, or $6,915,000. 


Statement of Capital Surplus Dec. 31 


1937 1936 1935 1934 
ae ee y$3 347,283 $2,903,303 $2,158,764 $2,061,844 
Net excess over adjust- 

ment book value, real- 
ized upon sales during 
the pone of securities 
urch. prior to Dec. 
i: ds deteatmniaces dances 
Net profit realized upon 
sales during the year of 
since 


Portion of proceeds of 
Hh wenaemnien 

Transfer of excess reserve 
from res’ ve for conting. 
losses on partic. in for- 
Ge ENR dcadstccce 


0 sp 
Prov. for Fed. 

tax with respect to se- 

curity transactions -- - 13,500 113,500 
Divs. on 2d pref. stock ~ a60,000 ae  Gesseo + teecos 


Balance, Dec. 31-.---- $3,375,471 $3,347,283 $2,903,303 $2,158,764 
x Portion declared from capital surplus. After deducting write-down 


Issue 


293,245 551,630 87,078 


88,592 822,214 192,909 


M6650 <«ccore cnewce coesece 


12,021 
$4,030,783 


6,446 
$3,448,971 








of the carrying value of investments owned at Dec. 31, 1932 (in t realized 
by the su uent sale or liquidation of the major part of such investments) 
and after adding the net profits realized upon sale of securities 

su uent to Dec. 31, 1932, in excess of dividends of $570, id in 
1936 m such net profits. zPortion_ of proceeds of sales d the year 
1937 of securities purchased prior to Dec. 31,1932, equal to uction in 
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a Portion declared 


762 


carrying vaiues of such securities at the latter date. 
from profits on sales of securities. 
Statement of Undistributed Income Dec. 31 














1937 1936 1935 1934 
Balance, Jan. 1_.---.-- $24,948 $5,893 $49,618 $15,210 
Net income for yr. ended < 
7 Seep eee 296 564 289,055 271,274 244,407 
Ee $321,511 $294,948 $320,893 $259,618 
Divs. on 2d pref. stock~ 285,000 270,000 315,000 210,000 
Balance, Dec. 31-_---- $36,511 $24,948 $5,893 $49,618 
Balance Sheet Dec. 31 
Assets 1937 1936 TAabilittes— 1937 1936 
a Stocks & bonds $4,937,651 $4,880,804|c Capital stock _._$1,500,000 $1,500,000 
Int. & divs. receiv. 43,354 49,957 | Accts. payable... ....-. 11,536 
Cash _- : 3,440 90,310} Due to No. Am.Co a... anqn—ne 
Divs. unclaimed - . 304 304 
Taxes accrued -_-- 27,100 137,000 
Capital surplus... 3,375,471 3,347,283 
Undiv. profits _-_-- 36,511 24,948 
Welivaiseses $4,984,446 $5,021,071 , Rees SATS $4,984,446 $5,021,071 





a Market value, $4,360,850 ($6,846,213 in 1936). c Represented by 
60,000 shares no par $7 cum. div. 2d pref. stock and 466,548 no par shares 
common stock. 

The income statement for the calendar years was published in V. 146, 
p. 605. 


Norfolk & Western Ry.—Larnings— 


Period End. Dec. 3 1937 Month —- 1936 


31— 1937— 
Railway oper. revenues. $6,397,519 868,939 $94, 861,: 503 


-12 Mos.—1936 
$94,864,293 











Railway oper. expenses. 3,778,945 1 ‘373, 445 53,107,322 50,147,899 
Net rwy. oper. revs... $2,618,874 +. 495,494 $41,754,181 $44,716,395 

Railway tax accruals _-_. 475,840 1,657,124 13,035,513 13,734,849 
Railway oper. income $2,143,034 $2,838 371 $28 718 667 $30 981. rt 

Equip. rents (net).._._._. Cr294,736 Cr369 619 Cr4,151,109 3,778 

Joint facil. rents (net) -- Dr4,575 Cr1,619 Dri54, 495 ba '304 





Net rwy. oper. inc... $2,433,195 $3,209,609 $33 +715,281 $34,505,424 
549,868 








Other income items (bal.) 312,201 83,509 1,229, 801 
Gross income--.--.-_-- $2,745,397 $3,293,118 $33,945,U82 $35,055,292 
Int. on funded debt-- -- 178,817 178,817 2,145,801 2,145,767 
Net income. --......- $2,566,580 $3,114,301 $31,799,281 $32,909,525 


—V. 145, p. 4122. 


North Boston Lighting Properties—Permanent Notes 
Ready— 


The permanent secured notes, 344% series due 1947, will be exchanged 
for the temporary notes of this issue, now outstanding , at the principe 
offices of State Street Trust Co., Boston, Mass., and the Ghace, ational 


aay of the City of New York, New York City, on and after Feb. 7 ,» 1938.— 

V. 145, p. 8016. 

Northern Alabama Ry.—Larnings— 

December— 1937 1936 1935 1934 
Gross from railway- .---- $50,211 $75,242 $48,082 5,994 
Net from railway._---- 33 ,869 35,273 17,86: 25,665 
Net after rents......-- 32;004 33,317 14,363 24,620 

From Jan. 1— 

Gross from railway... - 788,578 725,138 555,995 543,739 
Net from railway... 356,242 312,523 187,063 191,171 
Net after rents... ..- 142,653 132,359 20,979 41,761 


—V. 146, p. 117. 
Northern States Power Co. (Del.)—Weekly Output— 


Electric output of the Northern States Power Co. system for the week 
ended Jan. 22. 1938, totaled 26,098,745 kilowatt hours, an increase of 3.7% 
compared with the corresponding week last year.—V. i46, p. 605. 

Northern States Power Co. (Minn.)—Granted Unlisted 
Trading Privileges— 
See Associated Gas & Electric Corp. above.—V. 146, p. 606. 


Northern Texas Electric Co.—Earnings of Subsidiarres— 








Month of December— 1937 1936 
Operating revenues (ry., bus & miscellaneous)_... $122,488 $116,538 
EE Sr Bo ee nee mae 67,130 61,52 

et ns, La dca peak om We mw be wane 18,566 14,988 
WE pe kdteh coawedvbeerauestackbatwacns al0,433 10,002 

Deen Ge DOU ogni wcmcnnwrcaucees< $26 357 $30,018 
Miscellaneous interest paid.............------- 553 295 

Balance before depreciation______.......--_-- $25,804 $29,723 


a The companies are of the opinion that they have no liability for Federal 
surtax on undistributed profits for 1937. 

Note—Figures appearing in this report have been com aed from those 
shown on the books of the subsidiary companies and of Townsend, 
receiver of Northern Texas Traction Co., after cement eliminations. 
All figures reported are subject to such adjustments as audits by indepen- 
dent auditors may disclose to be necessary.—V. 146, p. 606. 


Northwestern Pacific RR.—Earnings— 


December— ist. 1936 1935 1934 
Gross from railway-.._. $193,5 $296,787 $211,081 $206,767 
Net from railway_....- def103, 453 def4,670 def5,521 A26 
Ne after vente he itis wd def131,149 def26,403 def2;904  def20.774 

rom Jan. 1— 
Gross from railway-.-_-- 3,722,849 3,766,588 3,281,358 3,218,672 
Net from eallway hebtne .240 +242 223 ,570 314,791 
Net after rents_...._.- def185,017 249,796 6,119 def8,010 


—V. 145, p. 4123. 
Oklahoma Natural Gas Co. (& Sub.)—Zarnings— 























12 Months Ended Nov. 30— 1937 1936 
ona ibe daltbenbnaeubnwet $8,126,365 $7,565,534 
a cn casa teal hi dean ti tei isp send ev tlhe ah 2, 296 2,891,300 

NN Di ie lee eee iui henna 96.302 203 ,741 
Taxes (not incl. surtax on undistributed profits) -- 760,797 612,403 
wes Operating revemues....................-- $4,185,969 $3,858,089 
Non-operating income (net)-...... -....--.---- 12,283 70,523 

Di tteikobbisvbhuannnccsdesibbsane $4,198,252 $3,928,612 
PU civcchwuaccecsese cc wekabess 1,106,068 1,354,045 

I te iain dct bs ah wai ni om eeerntia J ‘ ‘ J 
Interest and amortization, &c____.__.. -.. -__-- $3.03 147 $7 BT Pon 

I dc chinbnnhedhenenmind duwenenn ens F é B 
Dividante id and ‘accrued on convertible 6% as a wd mensigel 

prior preference stock. -_.-....-----..--...-. ; f 
Prov. for Fed. surtax on undistrubuted profits_ _-_- 195000 ¥ i one 

Ni. 6 66th ORG RI SEE neon sewn ydoeca $1,405,237 $852,167 
Earned surplus—beginning of period ---_..___-_-- 1,164,079 1,586,786 

Et Cb ANE KER So hh OwE hd Kee Kenic asome $2,569,316 $2,438,953 
DR ee PI a 5 oo ined cs eten en cencccsce a70.337 1,274,874 

Earned surplus—end of period-----.......---- $2,498,979 m0 ose 079 


a Includes portion of dividend on convertible 6% pri 
dec! lared November, 1937, 
the month of December, 1937, 
refinancing 


<b saatiectie ts 
1937, vnich applicable to to 


yore ioe 1 
includes $1, 283 ,67 


tion with » CO Ns = “June 
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Consolidated Balance Sheet Nov. 30 

1937 1936 1937 1936 
Assets 3 BS | ee m . $ 

a Pro lant & 61,531,764 65,185,199; b nv. % prior 
Cash a lant & ea. 141.465 286,395 preference stock 2,220,000 2,220,000 
Notes receivable_- 3,367 306|c Preferred stock. 4,552,500 4,552, 500 
Accts.receivable.. 579,464 593,511|d Common stock. 8,249,790 8,249,790 
Interest receivable 127 3,921 | lst mtge.A 4}48'51 17,971,000 19,850,000 
Materials & suppl. 446,189 319,909 | Conv.debs.5s, '46_10,000,000 10,000,000 
Prepayments. --_-- 38,342 12,404 | Notes payable.... 232,500 ------ 
Miscell. investm’ts 127,248 175,230} Accounts payable. 312,833 315,910 
Special deposits. -. 4,611 9,334 | Divs. decl. & accr- 33,300 22,200 
Unamort. debt dis- Consumers’ depos. 1,206,385 1,178,529 
count & expense 1,196,671 1, 7 520 | Div. ctfs.(unclaim) 16,243 18,279 
CO eee 2,650| Taxes accrued.... 763,532 540,897 
Unadjusted debits 5,222 7,739 | Interest accrued _ 312,943 299,014 
Miscell. liabilities - ei 
Retirement reservel5,621,228 19,480,232 
Operating reserves 27,641 76,177 
Unadjusted credits 49,504 21,515 
Earned surplus... 2,498,979 1,164,079 
_ 64,074,472 67,989,123 Wenesenne 64,074,472 67,989,123 





a This amount does not represent present day replacement or realizable 
values, but consists of the following: (1) The Sapene at which property 
plant and equipment was recorded on the books of Oklahoma —— Gas 
Corp., predecessor, at Nov. 30, 1933; 3; @) the te ey value of pr ies 
of whol y-owned subsidiaries acquired 36; (3) plus, ip case, 
subsequent thereto, amounts representing RR at cost; and (4) less 
retirements at recorded values, if known, or estimated values ‘otherwise. 

b Represented by 22,200 shares of $100 par value, cumulative, full voting 
rights. 

c Represented by 90,865 shares of $50 Ty. value issued and 185 reserved 
for Pree (1936—90, "762 ‘and 288 respective # dividend, cumulative only 
from and after Jan. 1, 1939, full voting 

d Represented b 9, 986 shares of $15 om value (excludes 14 shares 
reacquired).—V. 146, Dp. ‘606. 


Ogilvie Flour Mills Co., Ltd.—Stock Split-Up Voted— 
Stockholders approved a by-law subdividing 75,000 no- common 
shares into 600,000 no-par common shares, on a basis of 8-for-1 and ap- 
roved application for supplementar. —'§ letters patent. By-law 32 to amend 
By -laws tt and 19 was also ~4y 
"Represented at the meeting by Preise" and in person were 60,098 shares of 
preferred and common.—YV. 145, 


Oklahoma City-Ada-Atoka Ry.—Larnings— 


December— 1937 1936 1935 1934 
Gross from railway-_-.-- $37,228 $45,107 $40,847 $30,351 
Net from railway--_---- 16,016 13,522 29,853 9,059 
Net after rents........ 5,549 3,568 18,992 def829 

From Jan. 1— 

Gross from railway -_---- 514,406 7.115 434,784 341,625 
Net from railway... 202,405 223 207 173.197 106,80 
Net after rents........ 693 07,890 60,979 defl0,377 
—V. 146, p. 117. 

Otis Co.—Notice Regarding Tazability of Dividends— 


President John Skinner, under date of Jan. 20 sent stockholders the 
following letter: 

This company made die ibadone to its stockholders duri the year 
1937 as yo mg f—* 20,1 gi ty Nov. 23, 1937, $15 per share, 
and Dec. 23, 1937, $13 A, AM, olders of i compan 
have inquired whether these distributions should be r as taxable 
for income tax purposes. The following information may ae assistance to 
stockholders in this connection 

The taxability of the Jan. 20 distribution as a dividend within the meaning 
of the Federal income tax law has under consideration by the Com- 
missioner of Internal Revenue in Washington. No final ruling has been 
issued, but by, letter to counsel for the company dated Jan. lle 1938, the 
Commissioner's office states that “‘it appears there is little likelihood of the 
distribution made on Jan. 20, 1937, —— any part taxable to the stock- 
holders” as a dividend. We antici t the Commissioner will in due 
ours make a final decision that the January distribution is not a taxable 

The distributions of November and December were made during the 
company 's fiscal year which commenced Oct. 1, 1937, ond will end Sept. 30, 
1938. Under the present ba ag ay om tax law, i if the “Sept. 30,1938 have 
net earnings or i uring fiscal year ° e 
distributions of November and December, 1937 will be taxable to the 
extent of such profits. Accordingly, even though there were no surplus 
available for the payment of dividends at the beginning of the _— period, 
the Commissioner of Internal Revenue can not give a ny official rul ng that 
the distributions in pas did not constitute a taxable dividend — it is 

ned what, if any, earnings there may be during the fiscal period 
ending Sept. 30, 1938. /* a pensions matter, the officers of the company 
feel reasonably certain that the distributions of November and December 
will ultimately be determined to be non-taxable as dividends. The reason 
for this conclusion is that, as of Nov. 15, 1937, the company concluded the 
sale of ss Ware plant for an amount which sho showed a very | loss on the 
basis of Federal tax cost. In determining ——- available for dividends, 
this loss is deductible from other ron A earn by the company . 
seems to be no likelihood that the company’s earnings during the period 
ending Sept. 30, 1938, will exceed the amount of the loss realized on the 
sale of the Ware plant. 

We are advised that under the present Federal income tax law these 
amounts received by a stockholder, if non-taxable as dividends must be 
applied inreduction of the ‘‘cost’’ of the stock on which they were received, 
and if the amounts so a a exceed the ‘‘cost,”’ t.1e excess is taxable as a 
gain on tne sale of 

The Massachusetts Tncoune Tax Division has considered the taxability 
of the distributions made during the year 1937 and has ruled that under the 
Masaachusetts income tax law, all of these distributions should be treated 
aoe fee distributions of capital and not as taxable dividends.—V. 

Pp 


Outboard Marine & Mfg. Co.—New Director— 
C. P. Rossberg, Secretary of this company, was elected a director at the 
yo coaual stockholders meeting, succeeding E. F. McDonald Jr.—v. 
, D. . 


Owens-Illinois Glass Co.—Earnings— 


William E. Levis, President, estimates net eninge for 1937 at $9,315,000 
after deduct surtax on undistributed and bad accounts. The 
unaudited earn are equal to about $3.50 a + on 2,661,204 common 
shares of 12-50 par value Net 1936 amounted to $10,099, ae 


$12 
or $7.59 cock on 1 me yt common shares of $25 par value ou 
Dec. 31, 1936.—V. 1 . 606. 


Pasiiie Gas & Bloctrie Co.—Proposes $15,000,000 Bonds. 
y on Jan. 25 filed with the California State Railroad Companion 


oo a “appleation for authority to issue and sell $15,000,000 ist & ref. mtge. 
~ bonds, maturing June 1, 1966. This is the first time in six 
mers that gh A company has entered the market for new capital, ouspartey 
ted by the Rai Commission in January, 1932, to 
00 000 of erred 6% stock at aad 

7 p arveans od the company» £ charges have been sub- 
stantially reduced by a series of bond refunding operations, cuiminating 
Tis ga this x Voss spon of 4. 8% 
(7) 

Asi from the decreased charges re- 


nterest 
wer ed debt of the conectiioeet 
sulting: ron a ree COUpOR ~ pi 785.04 5 000 at the oy of 1931 bad nt 814, 
Dec. ecrease of a 
S aan oh ee rd hav 44, instrumental in making possible the su 
pang seepeeens in electric and gas rates placed in effect during this six- 


ioe new issue, to President J. B. Black, is to 
m= ng ca eS was reduced i ; Pinonthe Sarouah the 
u nm recen e 
& refunding 5% 


Electric 

bonds maturing which $5, {3,000 — outstanding on 
t. 3 “ “2h, 1987, of wt issues, represen yy approxima 

: "010s. Tro eal addito Ce eae ae ‘March 15 aad $200,000 
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Suburban Light & Power Co.6% bonds due Aug. 1, 1938, will be retired 
during the current Tk: with the elimination of these underlying issues, 
and subsequently of $863,000 par value of Standard Electric Co. of Calif. 
5% bonds due Sept. 1, 1939, the first & refunding mortgage bonds will be- 
come a direct first lien on all properties now owned by the company. 

Preliminary estimates indicate that the company’s gross expenditures for 
additions and betterments to its properties during 1938 will be weli in excess 
of the $21,000,000 spent for this purpose in 1937, and wiil involve the largest 
Outlay in any year since 1931. 

Major items in the construction budeet include the completion of work 
. how in progress at Station C, Oakland, which will add 54,000 kilowatts 
of steam-electric generating capacity at a cost of approximately $5,250,000; 
and the installation of two additional 44,000 kilowatt steam-electric plants, 
each costing approximately $5,000,000, at the Avon and Martinez plants, 
respectively, of the Tidewater-Associated and Shell Oil companies. The 
job at Station C will be completed about the middle of 1938, and the other 
two plants are scheduled for completion in the latter half of 1939. In 
addition, there are a large number of additions to transmission and dis- 
tribution facilities under — or provided for, involving in the aggregate 
the expenditure of several millions of doliars. This work will provide em- 
ployment for several thousand men and indicates the confidence of the com- 
pany in the continued development of Northern and Central California. 

Bonds to be Placed Privately— 

In connection with the filing with the California Railroad Commission 
of the $15,000,000 first and refunding 34s of 1966, it is understood that 
negotiations are virtually completed for the prviate sale of the bonds to 
a group of insurance companies.—V. 146, p. 286. 

Pacific Lighting Corp. (& Subs.)—Earnings- 

Calendar Years— 1937 1936 _ 
Gross operating revenue $47,900,777 $50,559,070 
Operating expenses 23,129,027 22,715,596 

7,506 ,54 7,153,509 
7,172,132 


5.768.999 
Net operating revenue $11,496,209 $13,517,833 
Other income (net) 18,058 618,271 
$12,014,267 $14,136,104 
165,939 4,158,456 
596.766 1,023,510 
27,33 34,392 
Cr12,930 Cr13 ,024 


$9,237,154 $8,932,769 
1,461,944 1,513,410 
132 264 








Bond interest 
Amortization of bond discount and expense 
Other interest 





Net income before dividends 
Preferred stock dividends of subsidiaries 
Common stock—Minority interest 





$7,419,095 
1,179,990 
4,584,598 


$1,654,507 
$3.88 


$7,775,077 
1,179,990 
x5,630,208 


$964,879 
$4.10 


Applicable to Pacific Lighting Corp 
Dividends on preferred stock. -_-.__---..-.---- 
Dividends on common stock 





Remainder to surplus 
Amount per share applicable to common stock- -_-_ 
x Due to a change in dates of declaration of regular dividends on the 
company’s common stock, only three such regular dividends were declared 
within the calendar year 1937, that which usually would have been declared 
in December of that year being in fact declared on Jan. 5, 1938. For pur- 
of comparison with recent previous years the amount shown above 
as neon peated to include the amount of the dividend so declared on 

an. 5, . 


Trading Privileges Denied— 
See Associated Gas & Electric Corp. above.—V. 145, p. 2702. 


Pannill Knitting Co., Inc.—Earnings— 
Earnings for Year Ended Nov. 30, 1937 


Reserve for income taxes 
Reserve for depreciation 


Net income 
Dividends paid 
Earnings per share on capital stock 


Balance Sheet, Nov. 30, 1937 

Liabilities— 
Capital stock . 
Bills payable __-.-.---. PR. 
4 Se eee 19,134) Merchandise accts. payable__-_- 
Customers accts. receivable__._._ 144,410] Other accts. payable ook 
eee ee 228,620} Accrued power, payroll, &c____ 
PORE ID ob wo ccnccccnecce 2,110} Reserved for accrued deprec’n- 
Government claim 8,474] Reserved for taxes—Income_--- 
Surplus balance 


Assets— 
Real estate 
Buildings and equipment 


- -$320,000 
90,000 
29,842 
78,991 


$9,350 
284,677 





Total $696,775 


Paraffine Cos., Inc. (& Subs.)—Earnings— 

Period End. Dec.31— 1937—3 Mos.—1936 1937—6 Mos.—1936 
x Net profit $224,247 $528,989 $893,925 $1,244,197 
Shs. cap. stk. outst’g__-_ 476,062 476,062 476,062 476 ,062 
Earnings per share $0.42 $1.06 $1.78 $2.51 

x After depreciation, interest, Federal taxes, &c., but before Federal 
surtax on undistributed profits. : 

For the calendar year 1937 the net profits were $2,258,123, a decline of 
less than 1% under the calendar year 1936. 


Consolidated Balance Sheet 
Dec. 31°37 June 30 '37 
Assets— $ $ 
Cash in banks and 
389,143 


Notes & accts. rec. 2,657,412 

Inventories 4,581,785 

Exp. advs. to and 
accts. of officers 
and employees. 

Investments 

a Bidgs., machin’y 
& equipment --- 

Construction work 


Dec. 31°37 June 30 '37 
Liabilities— $ 
Notes pay. to bks_ 
Accts. pay. & ac- 

crued liabilities - 
Accrued div. on 
preferred stock - 
Prov. for Fed. tax_ 
Unearned discount 
on instal. notes 


3 
700,000 
536,120 


23,804 
175,424 


372,925 
3,058,241 
4,331,131 


948,986 


23,804 
225,000 
51,226 
9,410,258 


5,021,083 


207,703 
523,521 


41,552 
9,376,755 


4,972,258 


128,038 
523,521 


14,880 


184,349 

4% cum. conv. pf. 
stk. (par $100). 2,380,400 2,380,400 
b Common stock _10,666,170 10,666,170 
Surplus..._...... 8,478,145 8,585,514 


164,674 


Pat'ts & trademks. 

less amortizat’n- 55,866 59,274 
Goodwill 1 1 
Prepd. & def.chgs. 245,236 165,407 


23,143,232 23,029,103 23,143,232 23,029,103 

a After reserve for depreciation of $4,294,281 Dec. 31 and $4,164,577 

June 30. b Represented by 476,062 no par shares, including 52 shares held 

for conversion of unconverted fractional share stock dividend warrants 
representing 61 shares.—V. 145, p. 2702. 


Paramount Pictures Inc.—FEstimated Earnings 


1937— 

Company estimates its consolidated earnings for the fiscal year (52 weeks) 
ended Jan. 1, 1938 at $6,030,000 after all charges including interest, Federal 
taxes (including provision for estimated undistributed profits taxes) , depre- 
ciation and reserves. Such earnings do not include approximately $620,000 
repepeeninng, “aepibouss « direct and indirect net interest as a stockholder 
in the combined undistributed earnings for the year of partially-owned 
non-consolidated subsidiaries. The company estimates combined consoli- 
dated earnings and share of undistribu of partially-owned 
subsidiaries for the year at $6,650,000. 

The above earnings do not include the proceeds from the settlement in 
1937 of litigation instituted during the period of reo ization, referred 
to as the Reserved Actions, amounting to approximately $1,650,000 (after 
deducting expenditures during the year for expenses and allowances to 
trustee and attorneys, and certain counterclaims offset in the settlement) 
which item, together with a profit of $150,000 realized upon sale of a parcel 








Year 


earnings 
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of rep entate, bes been credited to the General Reserve account established 
as of Jan. 1, " 

_ The combined results from operations of $6,650,000 and the non-recurring 
income of $1,800,000 credited to general reserve as referred to above aggre- 
gated $8,450,000. 

There were outstanding as of Jan. 1, 1938, 142,172 shares of cumulative 
convertible ($100 par) 6% first preferred stock, and 555,101 shares of 
cumulative convertible ($10 par) 6% second preferred stock. After 
deducting $1,186,092 of dividends accrued for the year on these preferred 
shares, the remaining $4,843,908 of consolidated earnings for the year 
represent $1.96 per share on the 2,465,900 shares of common stock out- 
standing on Jan. 1, 1938. Computed on the aggregate $6,650,000 
estimated consolidated earnings and share of undistributed earniogs of 
partially-owned subsidiaries referred to above, the earni per common 
share for the year, calculated on the same basis, would be $2.22. In each 
onee snes rere per share calculation excludes the non-recurring income of 

The consolidated earnings for the fiscal year (53 weeks) ended Jan. 2, 
1937 amounted to $6,012,000, which includes credit of $2,000,000 for 
application of inventory reserve provided as of Dec. 28, 1935, and Para- 
mount’s net interest as a stockholder in the combined undistributed earn- 
ings of partially-owned subsidiaries for the year totaled $331,000, a com- 
bined total of $6,343,000. 

Estimated consolidated earnings for the fourth quarter (13 weeks) 
and Jan. 1, 1938, were $754,000 after all charges including provision for esti- 
mated undistributed profits taxes for the year. Dividends from non- 
consolidated subsidiaries included in such earnings were $800,000 in excess 
of Paramount's direct and indirect net interest as a stockholder in the 
combined undistributed earnings for the quarter of partially owned non- 
consolidated subsidiaries (after provision for estimated undistributed profits 
taxes of such subsidiaries for the year), such excess representing a partial 
distribution of share of earnings of previous quarters. The combined 
estimated consolidated earnings and share of earnings of partially owned 
subsidiaries for the quarter result in a loss of $46,000, which is before con- 
sidering the non-recurring income of $1,800,000 which was credited to 
General Reserve in the fourth quarter.—V. 145, p. 3017. 


Parker-Wolverine Co.—Earnings— 


Calendar Years— 
Net sales 


1936 
$2,094,132 $1,507,080 
1,676,345 1,234,305 
102,109 78,387 


$194,387 
1,590 


1937 





Operating profit 
Other income (net) 





$323 384 $195,977 

Capitalization of items, less depreciation thereon, 
charged to maintenance & repairs in 1934 & 1935 Cr34,732 
Addit’l inc. & excess profits taxes for 1934 & 1935- Dr6,115 


Profit before Federal taxes $224,594 
Normal tax Kt 








$194 ,606 


Net profit 
563 
111,000 


Preferred dividends 
Common dividends 

x Includes excess-profits taxes. Consists of $180,000 paid in cash and 
$90,000 paid in 2% convertible debentures. 

Balance Sheet Dec. 31 
1936 Liabilities— 
Notes pay. to bks- 

$55,096 | Accts. pay. & accr. 
103,250 


186,938 


1936 
$55,000 


126,073 
34,458 


1937 
$126,815 


Assets— 
Cash on hand and 
on deposit 
Marketable secur - 
Accts. rec.—Trade 
Inventories 
z Investments _.--. 
Other assets 
x Prop., pit. & eq. 
—at cost...... 
Prepd. & def.chgs- 


Fed. taxes on inc_-_ 
Pref. stock called 

for redemp—bal. 
2% conv. debs---- 
y Common stock 
Paid-in surplus - -- 
Earned surplus - . - 


143,105 
59,359 
84,792 

7,170 


453,773 
24,360 


90,000 
250,150 
150,150 , 
269,068 265,185 


Total 899,376 887,675| Total.......-- $899,376 $887,675 


x After allowance for depreciation and amortization of $150,574 in 1937 
and $99,700 in 1936. y Represented by 120,000 no par shares. z In 
subsidiary not consolidated. Common stock of Modern cramping & 
Manufacturing Co. (56.64% owned) at purchase cost, less $1,013 repre- 
senting portion of dividend received.—V. 146, p. 446. 


(The) Paul Revere Fire Insurance Co.—/Fztra Div.— 

The directors have declared an extra dividend of 5 cents per share in 
addition to a dividend of 60 cents per share on the common stock, both 
payable Feb. 1 to holders of record Jan. 25.—V. 144, p. 2841. 


Penn Western Gas & Electric Co.—Proposes Liquidat- 
ing Dividend in Shares of Certain Subsidiarves— 


Company has filed a declaration (File No. 43-99) under the Holding 
Company Act, pro —y— FH payment of a liquidating dividend in the 
shares of certain of its subsidiaries which would result in the divestment by 
the applicant of control over such subsidiaries. 

The shares to be distributed consist of 224,188.8 shares of class B com- 
mon stock of Pennsylvania Gas & Electric Corp.; 101,904 shares of common 
stock of American Railways Corp., and 173,236.8 shares of common stock 
of lowa Public Service Co. The dividend would represent a distribution 
of 2.2 shares of Pennsylvania Gas & Electric class B; 1 share of American 
Rys. common; 1.7 shares of lowa Public Service common for each share of 
the declarant’s outstanding common stock, totaling 101,904 ($12 par) shs. 

As a result of such distribution the declarant would divest itself of con- 
trol of Pennsylvania Gas & Electric Corp., a holding company with oper- 
ating gas properties in Pennsylvania, New York, Virginia, Rhode Island 
and Massachusetts. The ——— would retain in its system Sioux City 
Gas & Electric Co., which has subsidiaries in Iowa, South Dakota and 
Nebraska, and would retain control of Iowa Public Service Co. through 
control of Sioux City Gas & Electric Co. American Railways Corp. is 
neither a public utility company nor a holding company as defined in the 
Holding Company Act. ji 

The declarant stated the liquidating dividend would reduce its capital 
from $1,222,848 to $509,520 and that the par value of its common stock 
would be reduced from $12 to $5. i t 
: tie for hearing in this matter will be given Feb. 8.—V. 145, 

27. 


p. 38 


Pennsylvania Coal & Coke Corp.—Luarnings— 

[Including Income from Allied Companies Operated by virtue of Clear- 
field Bituminous Coal Corp. <a -_ 

Period End. Dec. 31— 1937—3 Mos.—1936 


G sarnings $1,043,928 $1,009,15 
Oper expenees & taxes.. 1,061,884 1.018.501 


8,041 


459,671 150,150 


17,876 











(Adjus 
1937—12 Mos.—1936 
$3,529,938 $3,474,768 


3,527,418 
$52,650 
118,457 
$65,806 
93,994 


3,750,202 
$4,344 $220,264 
19,385 75,237 


$15,042 loss$145,027 
25,192 87,237 





$17,906 
b30,778 


$12,872 
25,642 


Loss . 
Miscell. inc. (incl. divs. 
from Allied Co.’s) - - -- 


Gross income 
a Charges to income- - - - 
Net | before Fed. 
Ce Tee $12,770 $10,150 $232,264 $28,188 
a Incl. depl. & deprec.- 23 ,787 24,182 82,451 84,697 
b Undistributed earnings of allied companies for the period, not included 
above $1,400. c Dividends received from allied companies in excess of the 
corporation's share in earnings of said companies during the period, were 
$11,429 for 3 months ended Dec. 31, 1937; $82,451 for 12 months ended 
Dec. 31, 1937 and $84,697 for 1936.—V. 145, p. 2860. 


Pennsylvania Co. for Insurances on Lives & Granting 


Annuities—Changes in Personnel— 
Directors of the company on‘Jan. 17 elected C. 8. Newhail Chairman of 
the Board. 
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The action was taken upon Newhall’s request to be relieved from some 
of the active executive duties incident to the office of President. 

William Fulton Kurtz, Executive Vice-President, was promoted to the 
Presidency of the company. - 

The followi elections were also announced: Lewis M. Evans, formerly 
Asst. Sec., as Sec.; Howard V. Milbourne, formerly Asst. Treas., as Asst. 
V.-P.; Harry C. Culshaw and Lioyd R. Bechtel, as Asst. Treas.; Percy H. 
Clark Jr., as Asst. Branch Mgr.: John Baird, formerly Asst. Trust Officer, 
to the new office of Trust Investment Officer; David W. Measuroli, Albert 
W. Whittlesey and Willard L. Case Jr., as Asst. Trust Investment Officers. 

At the annua! meeting of stockholders of the company, which preceded 
the board meeting, Charles R. Shipley was elected a director for a full 
term and other directors whose terms had expired were re-elected .—V. 146, 


p. 607. 


Pennsylvania RR. Regional System—Larnings— 
[Excludes L. I. RR. and B. & E. RR.) 
Period End. Dec.31— 1937—Month—1936 1937—12 ane as 











Railway oper. revenues. 30,203,048 40,476,543 456,890,206 442,441,319 
Railway oper. expenses. 24,002,121 29,060,454 339,059,272 315,177,564 

Net rev. fromry.oper 6,200,927 11,416,089 117,830,934 127,263,755 
Railway taxes--------- 1,559,100 1,454,300 28,936,071 26,991,587 
Unemploy. insur. taxes - 365,485 192,593 4, 180 2,011,748 
x RR. retirement taxes - 468,590 652,178 6,036,288 5,829,557 
Equip. rents (Dr.) bal- - 424,348 132,557 3.716,309 5,875,532 
Joint fac. rents (Dr.) bal 205,789 212,062 1,937,106 2,579,902 

Net ry. oper.income. 3,177,615 8,772,399 72,729,980 83,975,429 


x Amount of $652,178 included in December, 1936, and $5,829,557 in 
the year 1936, on basis of charge of 3% % of payroll, effective March 1, 1936. 


Earnings of Company Only 


1937—Month—1936 


Period End. Dec. 31— et Chas ade <s 








3 3 

Railway oper. revenues. 30,135,115 40,401,711 455,933,509 441,425,189 
Railway oper. expenses. 23,915,079 28,967,606 337,961,293 314,087,701 

Netrev.fromry.oper. 6,220,036 11,434,105 117,972,216 127,337,488 
Railway taxes.....---- 1,554,013 1,449,231 28,831,412 26,887,395 
Unemploy. insur. taxes- 366,476 92,395 4,473,622 2,009,331 
x RR. retirement taxes_ 469 328 650,924 6,027,717 5,817,423 
equ, rents (Dr.) bal-_- 422,722 131,244 3,697,544 5,859,162 
Joint fac. rents (Dr.) bal 206,116 212,370 1,940,995 2,583,585 

Net ry. oper. income. 3,201,381 8,797.941 73,000,926 84,180,592 


x Amount of $650,924 included in December, 1936, and $5,817,423 in 
the year 1936, on basis of charge of 34%% of payroll, effective March 1, 
1936.—V. 145, p. 4124. 


Peoples Gas Light & Coke Co.—Granted Unlisted Trad- 
ing Privileges— 
See Associated Gas & Electric Corp. above.—V. 145, p. 4124. 


Pere Marquette Ry.—Larnings— 


Period End. Dec. 31— 1937—Month—1936 
Total oper. revenues. _-- $2 396.220 $3,192,828 $32,229,110 


1937—12 Mos.—1936 
$32 ,459 ,080 




















Total oper. expenses _-- 054,516 2,178,016 24,929,785 23,515,961 
Net oper. revenue. -_-- $341,704 $1,014,812 $7,299,325 $8,943,119 
Railway tax accruals__-- 94,490 118,427 1,644,506 2,014,947 
Operating income_... $247,214 $896,385 $5,654,819 $6,928,172 
Eque. rents (net) Dr_- 102,164 93 ,688 608 ,981 690 ,065 
Joint facil. rents (net) Dr 60,097 117,074 584,792 659 ,757 
Net ry. oper. income. $84,952 $685,622 $4,461,045 $5,578,349 
Other income._.._...-- 2,208 ,553 194,743 608 ,634 587 ,485 
Total income. ______- $293 ,506 $880,366 $5,069,679 $6,165,835 
Miscell. deductions from 
ree 5,531 4,224 67 ,550 67,790 
Rent for leased roads & 
equipment_—___...._- 7,216 5,693 74,593 69 ,634 
Interest on debt. --._-- 272,800 262,545 3,257,677 3,270,406 
Net income_.___.__- $7 ,958 $607,903 $1,669,858 $2,758,004 
Inc. applied to sinking & 
i aie ats Mites eae 5,826 5,597 
Inc. bal. transferable 
to profit & loss____. $7 ,958 $607,903 $1,664,032 $2,752,406 


New President, &c.— 
See New York Chicago & St. Louis RR. above.—vV. 146, p. 118. 


Petroleum Corp. of America—Reports— 

The company reports net income for the year 1937, exclusive of profits 
from ae transactions, of $2,538,520, after all expenses and provision 
for normal Federal income and excess profits taxes, equivalent to $1.28 per 
share on 1,982,100 shares outstanding at Dec. 31. This compares with net 
income for the preceding year of $1,810,326, epee om to 90 cents per 
share on 2,000,000 shares outstanding on Dec. 31, 1936. During the year 
1937 the corporation made total dividend disbursements of $1.27 per share 
Siteoa with dividend disbursements of 90 cents per share in the pre- 

ear. 

Net asset value per share on the 1,982,109 shares outstanding in the 
hands of the public at Dec. 31, 1937, taking the value of the corporation’s 
securities at current prices at that date, was $14.56, after deducting all 
liabilities and reserves, compared with $23.94 per share at Dec. 31, 1936 on 
2,000,000 shares then outstan ‘ 

The aggregate value of securities held in the corporation's portfolio, at 
current prices on Dec. 31, 1937, was $28,642,570, showing unrealized 
depreciationfrom aggregate carrying values of $8,007,999.—V. {45. p. 3827. 


Philadelphia Co. (& Subs.)—Zarnings— 


(Not including the Beaver Valley Traction Co. (in receivership) 
and its subsidiary] 


Years Ended Nov. 30— 1937 1936 
Operating rovemaes... . ....- 2662-600 c nen nne $55,797,935 $51,583,808 
Oper. expenses, maint. & taxes__._._____________ 31,991,264 27,687,700 





Net oper. rev. (before approp. for retire. & 
depletion reserves). ......._._...__________- $23 806,671 $23,896,107 
CUR I CO i nbn ccccmacccocctuanconen 121,751 184,237 





Net oper. rev. & other inc. (before approp. for 
retire. & depletion reserves)__....__________ $23 928,422 $24,080,344 








Appropriation for retirement & depletion reserves. 7,520,599 7,145,793 

dt enbeabeddwaecesecanenqessé $16,407,822 $16,934,551 
Rents for lease of properties.....____.__________ 989,375 989,898 
Interest charges (net) _.....-.._.-.___________- 6,166,418 6,193,701 
Amortization of debt discount and expense______- 9, 539,327 
Guaranteed divs. on Consolidated Gas Co. of the 

City of Pittsburgh pref. capital stock__________ 69,192 69,192 
Appro tion for special reserve__._.__.________ 500,000 500 ,000 
Other PE bid bobkennosssdSclens 320,498 300 ,022 

ne i A i icmditinnecanemsisambe wes $7,822,455 $8,342,411 


x For dividends on preferred and common stocks held by public and 
minority interest of subsidiary companies and dividends on preferred and 
common stock of Philadelphia Co. 

Note—The above income account for the 12 months ended Nov. 30, 1936, 
has been adjusted to reflect additional taxes applicable to the 11 months 
ended Nov. 30, 1936 char, to surplus in 1937 by Duquesne Light Co., 
the effect of which reduced net income for that period by $440,649. Also, 
the portion of such charges neguicatto to the month of December, 1936 has 
been reflected in the 12 months ended Nov. 30, 1937, which reduced net 
income for that period by $40,059.—V. 146, p. 286. 
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Phillips Petroleum Co.—To Earn $5.40 per Share— 

Preliminary fi es indicate that earnings of the company for 1937 will 
approximate $5.40 per share. 

The directors on Jan. 21 declared a regular quarterly dividend of 50 cents 
per share, payable March 1, 1938, to holders of record Feb. 4, 1938.— 


145, p. 3325. 


Pittsburgh Coke & Iron Co. (& Subs.)—Larnings— 

Period Ended Dec. 31, 1937— 4 Months 12 Months 
Gross sales less discounts, returns & allowances___ $1,543,169 $10,604,366 
x Cost of goods sold and expenses_-_-___._.._-.--- 1.419.736 9,397,453 











I ns aati a diate wenn bn ae $123,432 $1,206,912 
Miscellaneous other income. ................-.. 3,944 18,403 

RO a a ee ee $127,376 $1,225,315 
Allowance for obsolescence of replacement parts _-_ - 5,000 20,000 
Interest, excluding interest on Ist mtge. sinking 

ee ens 0 ec tenes  * daliieitt 1,550 
Interest on Ist mtge. sinking fund bonds and debs. 

debt discount and expense._..........-.--.-.- 35,802 184,824 
Provision for Federal and State income taxes__ --- 15,918 188,466 
Surtex on undistributed profite..........--.22-- «wo nnne 39 

PSG, fic ei ake cn hedbdn ab oeuak aes $70,656 $806,080 
Dividends paid on preferred stock............... -...--.- 74,594 


x Includes depreciation and depletion. 

Note—In view of the establishment of a contingent reserve in an amount 
equal to the book value of the SharpsvilJle Plant, the company has not 
provided for depreciation on the Sharpsville Plant subsequent to 


Jan. 31, 1936. é 
Consolidated Balance Sheet Dec. 31, 1937 





Assets— Liabilities— 
Cash on hand and demand Accounts payable (trade).... $437,754 
GG neve eeadoes $816,020} Accrued liabilities. ......_-- 341,753 
a Accounts & notes rec., Sinking fund payments due 
trade and miscellaneous - - - 538,162 within a year............ 287,387 
WONIIIINE so ince cccaccus 1,960,154] Ist mtge. bonds, 444% ser. A 2,740,952 
© Pe Be wemesvcuscce 9,484,215] Res. for relining blast furnace 160,801 
Prepaid insurance. .......-- 19,651] c $5 preferred stock__....--.- 1,865,592 
Unamortized bond discount d Common stock.__-.--.----- 6,035,679 
aw ee eee 121,439] e Common stock scrip - - - - -- 18 
Other deferred charges - - - --- 1,667 | f Capital stock subscribed - - - 19,200 
: ¢@ Earned surplus_..-------- 1,052,173 
TO cbewccscnsedwdsncd $12,941,311 ee CR $12,941,311 
a After reserve for doubtful accounts of $73,491. b After reserves for 
depreciation and depletion of $2,764,897. c Represented by 19,818 no 


d Represented by 609,341 no par shares. e 1937 series, non- 


par shares. 
f 3,200 shares of common. 


dividend bearing, non-voting, 1.34 shares. 
g Since Jan. 31, 1936. : 

Note—All figures are subject to adjustment and the annual audit by 
certified public accountants, now in progress. 

Listing— 

The New York Stock Exchange has authorized the listing of 3,200 addi- 
tional shares of common stock (no par), on official notice of issuance to 
officers and employees of the company, making the total of 940,849 shares 
of common seouk applied for. 

Pursuant to authorization by the directors on Dec. 6, 1937, and in con- 
nection with the payment of additional compensation for the year 1937 to 
certain officers and employees of the company, company granted to such 
officers and es Ca respectively, the right to subscribe and pay for, 
on or before Dec. 10, 1937, at $6 ig share, not in excess of such number 
of shares of common stock as could be pees at such price with the 
respective sums equal to the amounts of additional compensation so —_ 
to such officers and employees. Pursuant to the right to nted, officers 
ang emorens Eeve subscribed and paid for 3,200 shares of common stock. 
—V. 145, p. 3507. 


Pittsburgh Shawmut & Northern RR.—Earnings— 


December— 1937 1936 1935 1934 
Gross from railway--_-- $85,281 $108,830 $65,131 $80 ,233 
Net from railway. -- 33,989 5,09 3,813 12,835 
Net after rents........ 20,556 18,226 def3 ,598 4,441 

From Jan. 1— 

Gross from railway --_-.-- 1,022,230 1,084,850 898,683 921,045 
Net from railway_.-.-- 136,041 182,213 67,988 36,424 
Net after rents._...--- def9 ,506 68,207 def12,920 def57,694 


—V. 146, p. 118. 


Poor & Co.—WNo Class A Dividend— 

Directors at their quarterly meeting held Jan. 25 took no action on the 
payment of a dividend on the $1.50 cumulative and participating no-par 
class A stock at this time. A dividend of $1.50 was paid on Dec. 1, last; 
dividends of $1 per share were paid on Sept. 1 and on June 1, last, and a 
dividend of 50 cents per share was distributed on March 1, 1937. 

Failure to vote any dividend at this time will increase the amount of 
dividend accumulations on the class A stock to $4.37\% per share as of 
March 1, 1938.—V. 145, p. 3208. 


Postal Telegraph & Cable Corp.—Court Denies Order— 

Federal Judge Alf C. Coxe on Jan. 27 denied the motion of Percival 
E. Jackson, attorney for a group of minority bondholders, for an order 
directing the fiiing of a plan of reorganization for the corporation On or 
before March 31 next. A 

“I am not disposed to add other complications at the present time, 
stated Judge Coxe in a lengthy written opinion.—V. 146, p. 607. 


Procter & Gamble Co. (& Subs.)—Earnings— 

Period End. Dec. 31— 1937—3 Mos.—1936 1937—6 Mos.—1936 
3. 3, =a y$4,346,348 $6,730,202 $9,384,686 $13,359,766 
Shares com.stock,no par 6,325,087 6,325,087 6,325,087 6,325,087 
Earnings per share__---- $0.65 $1.02 $1.41 $2.03 

x After interest, deprec. and Federal taxes but before provision for 
Federal surtax on undistributed earnings. y Includes non-recurr.ng :ncome 
of $2,125,000 received from license and patents settlement.—V. 146, p. 119. 


Public Service Electric & Gas Co.—Registers with SEC— 
See list given on first page of this department.—V. 145, p. 4127. 


Quebec Power Co.—Earnings— 





Calendar Years— 1937 1936 1935 1934 
oo) a $751,622 $782,217 $593,718 $673 .182 
y Earnings per share-_-_- $1.36 $1.41 $1.07 $1.22 


x After all charges including depreciation but before income taxes. 
y On 553,198 no par shares of capital stock.—V. 146, p. 119. 


Quincy Market Cold Storage & Warehouse Co.— 


Accumulated Dividend— 
The directors have declared a dividend of 75 eyed gg share on account 


of accumulations on the 5% cumulative preferred s par $100, payable 
Feb. 1 holders of record Jan. 20. A similar pa t was made on Nov. 1, 
1, last, and com with $5.45 paid on March 26, last; 


Aug. 2 and Ma pares 
$2.75 paid on Feb. 1, 1937, and dividends of 75 cents per share were paid 


in each of the 12 quarters. . 
Effective with the current payment, accruals will amount to $7.05 per 


share.—V. 145, p. 2862. 


Reading Co.—Earnings— 

Period End. Dec. 31— 1937—Month—1936 1937—12 Mos.—1936 
Ry. oper. revenues_--_-- $4,246,231 $5,613,844 $58,754,351 $59,291,758 
Ry. oper. expenses __ __- 3,250,374 __ 3,912,336 41,467,934 40,518,205 

Net rev. from ry. o . $995,857 $1,701,508 $17,286,417 $18,773,553 
Railway tax accruale-.  84:710  562:741  4'116.320 — 5,316,769 





Railway oper.income. $911,147 $1,138,767 $13,170,097 $13,456,784 
Equip. vente (net) ALTE 57,217 52,91 653 ,962 564,384 
Joint facility rents (net) - 1,704 Dr21,767 32,776 Dr76,383 


ey ee eee - $970,068 $1,169,913 $13,856,835 $13,944,785 
—V. 146, p. 119. 
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Railway & Light Securities Co.—Earnings— 

Calendar Years— 1937 1936 1935 1934 
Interest received & accr. $176,276 $216,645 $234,258 $243 ,938 
Cash dividends_- __-___-_- 81,835 394,377 210,264 201,727 

Total income_______-_ $558,111 $611,022 $444,522 $445,666 
Expenses & taxes (other 

than Fed. tax on profit 

on sales of securities) _ 79,209 80,241 64,917 58,160 
Int. & amort. charges -__ 176,000 176,000 206 ,003 202 ,928 

Operating profit_---_ $302,902 $354,781 $173,602 $184,578 
b Profit on sale of securs. 

after Federal taxes__- 266,891 654,839 310,456 72,202 

Total profit _-------- $569,793 $1,009,620 $484,058 $256,780 
Preferred dividends --- 126,816 126,650 126,541 126,513 
Common dividends ---- 81,570 212,082 Syn: | waeees 

Balance, surplus-_---- $361,407 $670,888 $316,736 $130,267 
Earns. per sh. on com., 

including profit on sale 

of securities... ....... $2,72 $6.18 $2.19 $0.80 
Earns. per sh. on com., 

not incl. profit on sale 

of securities____-__-- $1.08 $1.39 $0.29 $0.35 


b Not included in company’s income statement but included in special 
surplus account.—V. 145, p. 4127. 


Reinhardt Brewery Co.—Earnings— 
8 Mos.End. Year End. 

















Period— Oct. 31 '37 Feb. 28 '37 
Operating eS eae $127, 7 1 BOS 
Ri RNR tee eRe ee 9,333 13,167 

MOGI, nds cncanidumabamdade wed $117,546 $135,403 
fa i lia alice ean 50 83 

EE OE EE TN PRE ee SE TT $117,596 $135,486 
nad neo nneanitns midawedee alle 34,606 50,461 
Se Star bbintnd ceeninnsdennendascmes 13,290 15,842 

Din ctiisaocvnnbdatebehaanbab dart 9,700 69,183 
RS ELL eR EE LSAT SER I +E bi — 

Be Cam re ee ene a $43,127 $69,183 
Ph bik cdo ccacncinbendebiease 69,183 x 

0 see ape on ae ey a eee $112,310 $69,183 


a 
, oe Previous deficit of $177,169 written off in capital reorganization during 
Reliance Mfg. Co.—To Reduce Preferred Stock— 
Stockholders at their annual meeting on Feb. 8 will vote on a proposed 
yonees 2 geenerions preferred s from $2,425,000 to $2,300 000.— 
‘ "* , 


Reliance Steel Co.—Earnings— 


Period Ended Dec. 31, 1937— 
SE BEN ot ks doubted Cute nd bkbsaeseknuce 


3 Months 9 Months 
$28,286 prof$191,194 
Nil $0.61 


x sae seearte for normal Federal taxes but before reserve for undistributed 
pro’ x. 

Sales for the quarter ended Dec. 31, 1937, showed a decline of approxi- 
mately 24% from the previous quarter ended Sept. 30. In addition to the 
decline in sales, results for the quarter were somewhat adversely affected 
by certain items charged to operations in the month of December, which 

ht neoperty be distributed over a year’s operations. 

he balance sheet as of Dec. 31, 1937 showed total current assets of 
$2,142,061, including $237,652 cash, compared with current and accrued 
liabilities of $369,449.—V. 145, p. 2862. 


Remington Rand, Inc.—£arnings— 

Period End. Dec. 31— 1937—3 Mos.—1936 1937—9 Mos.—1936 
Net inc. after all charges $1,391,497 $1,057,243 $3,774,066 $1,769,931 
Shs. com. stk. outst’g-. 1,584,888 1,424,000 1,584,888 1,424 ,000 
aoe per | ame Paes $9.76 $0.59 $2.02 $0.71 
—V. 146, p. 447. 


Republic Natural Gas Co. (& Subs.)—Earnings— 

















6 Months Ended Dec. 31— 1937 1936 1935 
Revenues— 
PS ee ee $600 ,522 $653 ,064 $552,658 
Ol production..............--.-- 1,062,142 490,771 188,381 
GR ot acREs iS dd ncedcstabeonda 96,200 162,469 139,365 
Total revetiue..............5. $1,858,864 $1,306,304 ,404 
Operating expenses_______________- 663 ,560 499 645 371,546 
Provision for depreciation and deprec. 492,592 296 ,623 265,004 
Sn dbs cbuawk sacs dan bandane 168,028 153 ,383 159,604 
Net income before income taxes... $534,684 $356,653 $84,250 ° 
es OE cs as ca ecaccneck e)§6=~VlLllecsdece 8 8 |= Sane 
Consolidated Balance Sheet Dec. 31 
1937 1936 1937 1936 
Assets— $s $ Liabtlities— $ ~ 
a Properties -_-_-_-_-- 10,490,577 9,627,614| Rep. Nat. G. Co.: 
Cash in banks & on Ist and col.6% b 5,228,000 4,769,500 
Sh titiaeceihioter cia 363,081 313,880 | Mis. Va. G. Corp.: 
Cash in hands of Ist mtg. 4% sink- 
trustee to re- ingfund bonds 397,000 482,000 
deemin. bonds -___.__. 42,500 Ist mtg. 7% sink- 
b Notes & acc. rec. 339,027 235,191 ing f. b., ser B 
Oil in storage at . ofArg.Pro.Co 139,000 265,000 
posted prices _ _ _ 30,410 17,830|c 6% conv. ine b-_- 14,500 65,500 
Sinking funds _-_-- 60,398 50,785| Accounts payable- 72,237 153,550 
Sundry deposits _ 3,824 5,091 | Sal. & wages pay _- sad ae 8,602 
Materials & suppl_ 8,621 5,667 | General taxes-_. _- £6,146 23,024 
In. in wholly owned Accrued interest _ - 7,131 9,960 
inactive sub- _-_- 15,000 15,592] Fed. & st. inc. tax 700 18,365 
Lease rentals paid Other liab. & res_. 481,208 313,600 
in advance_.... —-.-.-. 13,119] d Common stock__ 1,539,308 1,544,611 
Advances on gravel Earned surplus... 1,037,999 251.091 
royalties and gas Other surplus _-____ 2,414,954 2,437,498 
purchases _ ___ _ - 5,925 9,200 
Prepaid insurance _ | 11,700 2,808 
Prepaid taxes____ | 791 
Mise. def. charges -___-- 2,231 
Unamort. debt. dis- 
count and exp-- 9,619 
_ 11,338,184 10,342,303 _ see 11,338,184 10,342,303 
a After provision for depletion and depreciation of $2,584,961 at Dec. 31, 
1937 and $1,644,086 at Dec. 31, 1936. After reserve for doubtful items 
c Series A, of Republic Natural Gas Co. cailed for redemption, not pre- 


sented for payment. d Represented by shares of $1 par. e Gravel royalties 


only. f Includes property taxes.—V. 145, p. 2556. 


Rhokana Corp., Ltd.—Earnings— 

6 Months Ended Dec. 31— 1937 1936 
x Estimated net profit._._____._.____-- £1,136,000 £470 ,000 E 

x Subject to taxation, but after providing for deb., int. & deprec. & 
developn ent res. 

During the period 23 ,443 long tons of copper in Blister Copper and 16,241 
long tons of copper in Electrolytic Copper were produced .—V. 144, p. 1975. 

Richfield Oil Corp.—SEC Dismisses Application for 
Withdrawal from Listing and Registration— 


The Securities and Exchange Commission on Jan. 15 dismissed the com- 
pany’s application for permission to withdraw its common stock purchase 
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warrants, dated March 15, 1937 (void after March 14, 1947) from listing 
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and registration on the San Francisco Stock Exchange and on the 


Angeles Stock naanee. 
In its opinion dis ing the sppiiceiion the SEC states: ‘‘What the 
applicant is really asking is that we blindly grant these applications without 
first obtaining the facts necessary to a decision of whether terms should be 
attached and, if so, the character thereof. To do so would be to fail to 
‘orm a duty imposes on us by the statute. Any terms which we might 
ere impose could, in view of the SaaSoupney of the record, rest only upon 
mere conjecture. The applications must be dismissed.’’—V. 145, p. 3981. 


Roan Antelope Copper Mines, Ltd.—Zarnings— 








3 Mos. End. Dec. 31— 1937 1936 1935 1934 
Gross revenue_________ £833 ,500 33,500 £446,500 £467 ,503 
Oper. exps., incl. London j 

& mine admin. chgs_-_ 424 ,500 367 ,000 249,500 344,516 

Est. surplus over work- 

ing expenditures___ £409,000 £366,500 £197,000 £122,987 
Prov. for deb. stock int. 

& prem.onredemp’n-  ______ 22,000 22,500 22,926 
Reserve for deprecia’n__ 50,000 37,500 37,500 37,500 

Profit, subj. to taxa’n £359,000 £307 ,000 £137 ,000 £62,561 


—V. 145, p. 3829. 
Rose’s 5, 10, & 25 Cent Stores, Inc.—Regular Dividend 


I ncreased— 
The directors have declared a dividend of 25 cents per share on the com- 
mon stock, par $1, payable Feb. 1 to holders of record Jan. 20. A dividend 


* of 15 cents was paid on Nov. 1, last, and each three months previously. 


In addition, an extra dividend of 20 cents was paid on Dec. 22, last, and 
an extra of 50 cents was paid on Dec. 1, last.—V. 146, p. 447. 


Rustless Iron & Steel Corp.—Earnings— 
3 Mos. E 


Period Dec. 31 
Gross sales, less discounts, returns & 


nd. 
37 +12 Mos. End. Dec. 31 




















CO ES ae ae $809,368 $4,193,461 $2,646,784 
CNS GE GROEN OIE. oc knoe ccc ccdwces 604,131 2,960,483 1,909,503 

Gross profit on sales_______.--_--- $205,237 $1,232,978 $737,281 
Selling, general & administrative exp. 83 ,377 344,849 276,683 
Research, development & patent exp. 16,40] 43,145 50, 

Net profit from operations_--_-_-~-_-- $105,460 $844,984 $410,035 
Miscellaneous income___........--- 49% 19,746 ° 

NE. TN nas... cis inn Hei $108,952 $864,729 $426,742 
Int. on Ist megs note payable to Fed. 

PE . n cncasnbkemacee,  . deeuae 3,300 16,545 
Se ee | anaes 69 22 
Oiler tate. ok. osc ee 341 1,045 16 
Amort. of expense in connection with 

ye ae pa ae 691 451 
Est. prov. for Fed. inc. taxes___-_-_--- 26,400 146,500 59,000 

Net profit after est. prov. for Fed. 

EP FR PAT AA IEE $82,212 $713,124 $350,707 

Comparative Balance Sheet Dec. 31 

Assets— 1937 1936 Liabtlities— 1937 1936 
Cash in banks and Accounts payable. $134,870 $156,666 

TES $173,987 $152,653} Bank loans pay... = ----- 50,000 
y Accounts receiv_ 162,681 228,517 | Accrued liabilities - 61,935 90,457 
Inventories _ - - - - - 1,081,597 629,038} Reserve for Fed- 

Prep'd & def assets 41,869 10,259 eral income tax. 152,219 65,269 
Investments -. --- ‘ ae oe Insta!l. on Ist mtge 

z Fixed assets._._._. 2,025,594 1,002,217 6% notes pay - - - 125,000 
i 7a 2 2} 1st mtge. 6% note 
payable to Fed- 

eral Res. Bank - ree 150,000 
Reserve for relining 

furnaces &c ---- cocada 2,000 

Peet, 600K. .<0+-« ie ee 

bCommonstock.. 862,625 815,063 

can énewens 1,135,032 568,230 

TOM. céconnse $3,535,729 $2,022,685  anmenwewe $3,535,729 $2,022,685 

x Represented by 36,511 no par shares. After reserve for doubtful 

z After reserve for de- 


accounts of $11,203 in 1937 and $6,838 in 1936. 
preciation of $159,229 in 1937 and $380,720 in 1936. a Represented by 
863,339 (815,359 in 1936) no-par shares after deducting 188 shares (78 in 
1936) shares held in treasury at a cost of $902 ($374 in 1936). 


Listing and Registration— 
The New York Curb Exchange has admitted to listing and registration 





the $2.50 cumul. conv. pref. stock, second series, no par.—V. 146, p. 120. 

Rutland RR.—£arnings— 

December— 1937 1936 1935 1934 
Gross from railway - - - - - $236,231 $308,253 $248,296 $249,222 
Net -rom railway------ def23 ,332 65,465 4,401 16,179 
Ne ae ports Sn weg ah def70,805 def12,090 def12,850 8,699 

‘om Jan. ed 
Gren from railway ---- 3,483,634 3,465,869 3,213,265 3,248,406 
Net -rom railway - - - - -- 222,075 324,128 85,386 176,729 
Net after rents -------- def70,088 99,504 def138,481 def13,810 


—V. 146, p. 448. 


Sagamore Manufacturing Co.—Smaller Dividend— 

The directors have declared a dividend of 50 cents per hare on the ca ital 
stock, payable Feb. 1 to holders of record Jan. 25. A dividend of $1.50 per 
share was paid on Nov. 2, last, and each three months previously. In 
addition, an extra dividend of $2 was paid on Dec. 18, 1936.—V. 145, 


p. 2405. 


1937 1936 


December— 
ay yh he 5013255 SOeh tte «| b0192n «| BL879 
Net from railway - ----- " - J " 
Net after rents. .--.---- 86,182 81,787 7,482 44,816 
From Jan. 1— 
Gross from railway__-- 7,809,382 5,490,916 4,495,059 4,579,167 
Net from railway - - ---- 2,791,027 1,278,893 898,627 1,296,574 
Net after rents_-------- 2,028,041 685,877 428,509 713,990 


—V. 146, p. 121. 


St. Louis-San Francisco Ry. System Harnings— ret 
Period End. Dec. 31— 1937—Month—1936 1937—12 Mos.—19 
Total quer. ovens... $3,590,293 $4,412,312 $51,218,937 $50,182,968 








Total oper. expenses__._. 3,517,561 3,568,908 43,194,345 41,170,783 
x Net 7. cpan, inaeus®.. _xdef202 ,934 555,201 «4,793,030 5,116,888 
Other income-_----.----- 48,015 Dr44,750 182,105 153,071 
Total income. -_-_--_--- def$154,919 $510,450 $4,975,135 $5,269,960 
Deductions from income 5,500 5,792 64,072 72,789 
Bal. avail. for int., &c.def$160,419 $504,659 $4,911,062 $5,197,171 


x Includes credit of $720,100 account adjustment of 1936 accruals under 
the Amended Pension Act and debit of $1,292,383 for accruals under the 
Pension Act and Social Security Acts for the period Jan. 1 to Dec. 31, 1937, 
as compared with $981,015 for same period in 1936. 

Earnings of Company Only 


December— 1937 1936 1935 1934 
Gross from railway - - - -- $3,421,060 $4,211,049 $3,436,946 $2,936,042 
Net from railway - -- --- ,065 864,60. 431,315 P 
Net after rents-_------- def214,235 622,323 321,735 seater 

From Jan. 1— 

Gross from railway - - - - - 49,020,519 47,981,639 40,539,492 40,043,864 
Net from railway - -- --- 7,747,251 9,171,215 4,859,441 6,220,541 
Net after rents-------- 4,967, 5,880,915 2,045,514 2,934,814 


—V. 146, p. 121. 
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St. Joseph Ry., Light, Heat & Power Co.—Earnings 


Y End. Sept. 30— 1937 1936 1935 1934 
Guam ener. evtnae. .-- $2,659,333 $2,639,247 $2,564,242 $2,435,705 
Oper. & maint. expense. 1,654,489 1,632,289 1,588,152 1,476,488 


__.. $1,004,844 $1,006,958 $976,089 $959,217 
oir te Sreee...- 8 51049 1/981 9°763 
$1,012,007 $978,070 $968,980 

366.350 © 366:350 —366°350 








Total oper. revenue_. $1,008,748 
Int. on funded debt- -- 366 350 
Amort. A. sone discount 


and ex 

Int. on “udebt. to Cities 
Service P. & L. Co-.-.- 

Int. on other debt 

Fed. & State taxes on 
bond interest 

Prov. for loss on bals. in 
closed banks 

Int.capitalized on constr. 


Net inc. before Fed. 
inc. tax & prov. for 
replacements, &c_. 

Eves. wi me Lar 
op. for replacemen 
Amare of abandoned st. 
prop. as auth. by 

P. 8. Com. of Mo_.-. 


14,878 14,878 


5,855 
12,365 


14,878 


14,357 
17 ,828 


bCr10,201 Cr2 ,223 





$603 ,960 $612,616 $583 ,012 
d29,325 36,000 31,500 
274,713 246 ,000 246 ,000 


$576. 185 
8,500 
245" 500 


7 850 


$294 335 
942,311 


6,000 
$1,242 646 


36,055 


$294 560 
907 ,647 


15,700 


$289,812 
978,105 


56 664 


$243 ,257 
1,208 302 





Net income 
Previous surplus 
Reduction of liab. for 

tokens outstanding --.. 





Total surplus 
Amt. chgd. to surp. acq. 
Buchanan County Pr. 
Transmission Co 
Add’l Federal & State 
income taxes 
a Unclaimed dividends - - 
Transfer of bal. in spec’l 
surplus reserve 
Transfer of surplus 
Pref. stock dividends - 
Common stock dividends 


79,117 


280;000 


Surplus at Sept.30-.. $835,261 $1,208,302 $907 ,647 $978,106 

a Declared on preferred stock prior to July 1, 1933. b ~~ $9, Ay 
interest charges collected on instalment sales’ made after Jan 
c Amount transferred from special surplus reserve to surplus at dept. 930. 
1936, now transferred to replacement reserve. d In arriving at the pro- 
vision for Federal income tax for the year ended Sept. 30, 1937, the company 
has deducted the estimated loss on street railway property which it aban- 
doned in December, 1937, and no provision has been made for surtax on 
undistributed profits as it is considered that no liability will be incurred. 

Note—The balance sheet as of Sept. 30, 1937, was given in ‘‘Chronicle”’ 
of Jan. 1, 1938, page 120.—-V. 146, p. 287. 


St. Louis San Francisco & Texas Ry.—Earnings— 


December— 1937 1936 1935 
Gross from railway $121,019 $82,919 
Net from railway 3,039 18,898  def45,875 
Net after rents def1 ,321 def16,956 def73,548 

From Jan. 1— 

Gross from railway 1,564,236 1,356,645 11,091,229 
Net from railway 201 ‘963 17.190 def163 ‘204 
nS —— vate, « def201 ‘072 def438,277 def503 ,422 
—V. >» B. EBke 


San Antonio Uvalde & Gulf RR.—Larnings— 


December— 
Gross from railway 
Net from railway 
Net after rents 

From Jan. 1— 
Gross from railway 
Net from railway 
Net after rents 
—V. 146, p. 121. 


Sanford Mills—Earnings— 


Years Ended Nov. 30— 
x Net profit 
Earnings per share on common stock. 
x After all charges and taxes, including surtax on undistributed profits. 
Balance Sheet Nov. 30, 1937 
Assets— Liabilities— 
Cash on hand and in banks-_-_.$3,447,468 | Accounts payable incl. taxes _ 
pS -. 1,040,416 | Reserve for contingencies 
Notes & accts. receivable (net) 1,122,290 | b Capital and surplus 
Inventories 3,325,315 | 
Deferred assets - 40,460 
a Land and buildings - . 2,375,142 
a Machinery & equipment _- . 2,540,920 | 
a Tenements 87,789 | 


$13,979,802! Total $13,979,802 


a Less depreciation. b Represented by 234,980 shares of common stock 
after deducting 24,092 shares held in treasury.—V. 144, p. 119. 


Seaboard Air Line Ry.—Larnings— 
12 Months Ended Dec. 31— 1937 1936 
Freight revenue $33. 030,239 $29. oe? ,284 
Passenger revenue 3 017 
Total operating revenues a8 346; ‘055 
Net railway — income 8 2,920,583 
Total (gross) income 4,729 ‘344 3,276,751 

—vV. 146, p. 448. 


Seaboard Finance Corp.—L£arnings— 
Consolidated Statement of Income for the 3 Months Ended Dec. 





def 58. 614 


936 ,703 
def181,794 
def531 ,632 


1934 
$72,211 


18,144 11,719 
def13 ,265 def4 ,908 def7 ,173 
1,281,972 887,843 1,048,269 

340,674 def27.534 318,529 


def2,612 def319,135 34,040 


ef35,190 

1,229,688 
47,1 

def3 17 ,867 


1936 1935 
$1,968,804 $1,343,517 
$8.38 $5.72 


$445,811 
666,505 
12,867,485 


31, 1937 


ppwetins income 
in office and direct operating expenses 
Reserve for doubtful accounts and depreciation 


Net operating income 
Normai Federal income tax 


Common dividends 


Net addition to surplus (tentative) 


Consolidated Balance Sheet Dec. 31, 1937 
Liabilities— 
Notes pay., banks and others. $990,000 
Accounts payable 
Reserves & deferred income -- 
$2 cum. pref. stock 
$2 cum. div. conv. pref. stock_ 
Common stock ($1 par) 
Capital surplus 
Earned surplus 


Assets— 
Cash on hand and in banks... $163,700 
x3,287,210 
32,440 
9,834 


Autos., furniture & fixtures _ 
Other assets & deferred expense 





$3,493,184 $3,493,184 


x After reserve for doubtful accounts of $96,435. y Represented by 
80,000 no par shares. z Represented by 6,536 no par shares.—V. 145, p. 
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Scotten-Dillon Co.—Dividend Increased— 

Directors have declared a dividend of 50 cents per share o the common 
stock, par $10, 1 parame Feb. 15 to holders of record Feb. This com- 

res with dividends of 40 cents paid on Nov. 15 and —E oo: 14, last; 

0 cents paid on May 15, last; 50 cents paid on Feb. 15, 193 Nov. 14 

and Aug. 15, 1936; 30 cents on May 15, 1936 and a dividend of 50 cents 
paid on Feb. 16, 1936. See also V. 145, p. 2558. 

Selected American Shares, Inc.—EZarnings— 

Years Ended Dec. 31— 1937 1936 1935 
Cash dividends $520,723 $450,235 $269,255 
Proceeds of prop. divs-- 2,854 2,175 
Optional dividends 
Interest on bonds 


1934 
$213,141 
.500 
1,016 
$525,238 
88,679 





$454,405 $271,430 $213,141 
108,210 54,341 47,051 


$346,195 $217,089 $166,090 
x5 628 





Operating income... $436,559 


x Other credits 


Total $217,094 
Other expenses 2,14 5,368 8,986 





$166,718 
6,158 





Net income $208,108 $160,560 
x Amount of operating expenses shown above which were assumed and 
paid by Selected Shares Corp. and Security Supervisors, Inc. 


Statement of Distribution Surplus Year Ended Dec. 31, 1937 


Balance, Jan. 1, 1937 
Adjustments 


Adjusted balance as of Jan. 1, 1937 
Additions During the Year— 

Net income for the year 

Portion of the excess over par value received for stock issued, 
allocated as payment for participation in the distribution 


$177,531 
424,419 


33,783 


$635,733 
601,492 


4,816 
$29,425 


Total 

Cash y at paid from distribution surplus 

Portion of the excess over par value paid for shares surrendered, 
allocated as payment for then-accrued distribution surplus-- 


Balance, Dec. 31, 1937 

Balance Sheet Dec. 31 
1936 1936 

TAabtlittes— $ 3 


Due for sec.purch. 
but not received $107,633 $164,820 
40,952 38,386 


1937 


$ 
$864,473 
33,875 
900 


Cash divs. receiv -_ 
Accrued int. receiv 
Accts. rec. for sec. 

sold but not de- 


Accr’d Federal in- 
come tax....--. 
Accrd. managem’'t 
custodian & tran. 
9,597,148 agent’s fees and 
19,609 expenses, &c___ 
Other liabilities_ __ 
x Capital stock _ _- 
Capital surplus _ _- 
Distribution surp. 


Invests. (at cost) .11,553,666 


Deferred charges - - 21,373 6,950 


928 
2,402,800 
9,894,826 7, 

29,425 176,031 


12,483,514 10,022,841 12,483,514 10,022,841 
x Represented by shares of $2.50 par.—V. 146, p. 609. 


Selected Industries Inc.—Annual Report— 


Net assets of the corporation as of Dec. 31, 1937, were equal to $85.69 
per share of prior stock outstanding in the hands of ‘the public. 

Bank loans on Dec. 31, 1937, totaled $12,884,440. Of this amount 
$8,000,000 was borrowed during the year in connection with purchases of 
the corporation’s prior stock and allotment certificate units. These bor- 
rowings were made at low rates of interest. During the year the corpora- 
tion purchased for retirement 67,500 shares of its prior stock and 12,450 
units of its allotment certificates. 

Income = for Calendar Yi vials 


. 937 1936 935 1934 
Interest & dividends... $2, 103. 972 $2, 560. 900 $1, ree 480 $1,762,735 
Miscellaneous income-- 13,134 15,192 3,188 28,750 


$2, a. 093 $1,768,668 $1,791,485 
2,76 11,953 898 


101° "204 84,986 81,108 
237,331 182,557 169,937 
71.217 7,646 
62,889 43 ,307 35,061 
: $1,899,687 $1,438,220 $1,495,481 
Divs. $5.59 pref. stock.. 1,560,445 2,517,887 1,774,912 2,010,872 
Divs. $1.50 conv. stock_ 636,478 846,086 


Statement of Surplus Dec. 31 1937 


a Surplus Dec. 31, 1936 
Adj. with respect to Fed. income tax prov. for prior years_ _-_- 














Total income 


93,914 
230,456 
192,979 

62,383 


$1,537,373 





Net income 


$20,635,249 
907 


$20,636,156 
Excess of cost over par value ($25 per share) of $5.50 cum 
8,186,250 


prior stock retired 
$12,449,906 


$2,394,498 
2,151 


$2,396,649 
1,537,373 
1,347,653 


$5,281,675 
1,560,445 
636,478 


Income and profit and loss account from Jan. 1, 1936: 
b Balance, Dec. 31 36 
Adj. with respect to normal Fed. income tax and 
surtax for year 1936 


Net income as per statement 
Net profit on sales of securities 


Dividends—$5.50 prior stock 


$1.5) conv. stock (on acc’t or arrears) 3,084,753 


$15,534,659 

a This balance includes capital surplus to Dec. 31, 1936, and net loss on 
sales of securities and excess of dividend distributions over net income to 
Dec. 31, 1935. b This balance includes all income and securitity profits 
and losses, less dividend distributions, from Jan. 1, 1936. 

Note—The unrealized depreciation of investments on Dec. 31, 1937, was 
$3,839,537. This compares with unrealized oP aoe on on Dec. 31, 1936 
of $15,978,304, after deducting provision of $1,895,000 for the normal 
Federal income tax on the unrealized appreciation of investments based 
upon the cost of such investments for tax purposes. 


Balance Sheet Dec. 31 
1936 


1,463,943 





1937 


1937 1936 
$ 


493,057 
130,414 


2,000,000 
2,884,440 


454,787 
9,475,000 


Liabilities— $ 
Dividends payable f 398,201 
Due for sec. purch. 95,305 
Bank loan due 

Mar. 1, 1939___10,000,000 
Bank I'ns, secured 2,884,440 
Reserved for exps., 


Assets— 
Deposits in foreign 


2,487,950 
107,946 


Short-term notes __ 
Int. & divs. receiv. 
Receivable for se- 
curities sold__._. 105,102 
Special deposits for 
dividends_..... 376,086 493 ,057 
Invest’ts at cost_a30,517,638 37,071,793 


b $5.50 cum. prior 
6,562,500 
c Cum.*conv. stock 2,121,585 2,121,585 
d Common stock._ 2,093,334 2,093,334 
15,534,659 23,029,747 
£37,922 e3,425,694 


39,785,474 39,256,670 39,785,474 39,256,670 


a Investments owned on March 31, 1931, are carried at the lower of cost 
or market at that date. Subsequent purchases are carried at cost. Invest- 


Treas. stock (Dr.)- 














Financial 


ments based on market quotations as at Dec. 31, 1937, were $26,678,100, 
or $3,839,538 less than the amount shown. 
$25 par. c $5 par. d$l par. Of the unissued common stock, there 
are reserved as follows: 1,272,951 shares for conversion of convertible 
stock, 271,250 shares for exercise of purchase warrants, and 200,000 shares 
for option at $15 per share; total, 1,744,201 shares. e Represented by 
23,944 units allotment certificates and 13,306 shares $5.59 cum. prior stock. 
f Includes interest accrued. g Represented by 700 shares $5.50 cum. 
prior stock and 36,394 shares common stock remaining in treasury at no 
cost, after retirement of the $5.50 cum. prior stock underlying allotment 
certificates formerly in treasury —V. 145, p. 2558. 
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Shelby County Railway—Abandonment— 

The Interstate Commerce Commission on Jan. 18 issued a certificate 
permitting abandonment, as to interstate and foreign commerce, by the 
company, and its receiver, of the entire line of railroad, extending from a 
connection with the Chicago Burlington & Quincy RR. at Shelbina in a 
northerly direction to a connection with the Shelby Northwestern Ry. at a 
point about 0.25 mile south of Shelbyville, approximately 8.5 miles, all in 
Shelby County, Mo.—V. 129. p. 126. 


Shelby Northwestern Railway—Abandonment— 

The Interstate Conn erce Comn ission on Jan. 18 issued a certificate 
permitting abandonment, as to interstate and foreign comerce, by the 
company, and its receiver, of the entire line of railroad, extending from a 
connection with the Shelby County Ry. at a point about 0.25 mile south of 
Shelbyville in a northerly direction to Novelty, approximately 21 miles, 
al] in Shelby and Knox counties, Mo.—V. 121, p. 2872. 


Sierra Pacific Power Co.—Earnings— 
Period End. Dec. 31— 1937—Month—1936 
Operating revenues $155,567 $142,403 
Oo 81,938 74,082 
aintenance 11,326 9,274 
19,706 15,926 


$42 ,596 $43 ,120 
232 447 


—12 Mos.—1936 
58 $1,725,829 
597 ,226 
x 87 ,330 
a264 436 245,195 
$767 ,645 $796,078 
3,649 ,400 


$800 ,478 
100,000 


113,224 





Net oper. revenues __-_ 
Non-oper. income (net) - 





$42 829 $43 ,568 $771,294 
7,751 8,333 92 ,537 


Gross income $35,077 $35,235 $678 ,757 
Int. and amortiz., &c__- 10,796 129,455 


Balance 
Retirement accruals___-_ 





$700,478 
126,341 


$549,301 $574,137 
Pref. divs. declared_-__- 209,613 209 ,226 
Common divs. declared _ 263, ’ 

a Includes provision of $1,105 for estimated Federal surtax on undis- 
tributed profits. 

Note—On Jan. 1, 1937, the company adopted the Federal Power Com- 
mission system of accounts, hence previous year’s figures are not exactly 
comparative. 

Figures appearing in this statement have been compiled from those 
shown on the books of the company and its forn. er parent company, Sierra 
Pacific Electric Co., after intercon: pany eliminations. All figures give 
effect to the merger of Seirra Pacific Electric Co. into Sierra Pacific Power 
Co. pursuant to agreen.ent of consolidation, effective for accounting pur- 
poses as of the close of business July 31, 1937. 


Balance Sheet Dec. 31, 1937 
Assets— | Liabilities— 
a Property, plant & equip__.$11,587,547 | b Preferred stock 6% 
131,888 ;c Common stock 
Accounts receivable 216,769 | Series A 5s, 1960 
Materials and supplies 113,052 | Series B 5'4s, 1957 
Prepayments 2,044 | Miscell. long-term debt 
Special deposits 826| Accounts payable 
Unamort. debt disct. & exp-- 201,500 | Consumers’ deposits 
Unadjusted debits Taxes accrued 
Interest accrued 
Miscellaneous liabilities 
Retirement reserve 
) Contribs. in aid of construct’n 
| Operating reserves_-_----. aa 
Unadjusted credits 
Capital surplus 
Earned surplus 





Net income 





$12,254,702 $12,254,702 

a At cost (including intangibles), based on the par or stated value of 
securities issued, or cash paid therefor, less retirements, and reduced by 
$5,797 ,981 resulting from revision of property and capital accounts in 1922. 
b Par value $1 share, cun_ulative, entitled to two votes for each 
share. As merger did not become effective until Nov. 19, 1937, Sierra 
Pacific Electric Co. paid dividend due Nov. 1, 1937, so that first dividend 
on preferred stock of this con pany is payable on Feb. 1, 1938. 

c Represented by 226,600 shares of $15 par value. Includes 165 shares 
subject to the statutory rights under the laws of the State of Maine of 
dissenting stockholders and shares reserved for conversion of scrip. 

Note—Prior years’ figures are not comparable due to the merger of Seirra 
Pacific Electric Co. into this con.pany. 


Initial Preferred Dividend— 
The directors have declared an initial dividend of $1.50 per share on the 
¢ % ee | payable Feb. 1 to holders of record Jan. 20 
; _ % , 


Signode Steel Strapping Co.—Common Div. Omitted— 

Directors at their meeting held Jan. 26 voted to omit the dividend 
ordinarily due on the common stock in fig ( § A regular quarterly 
dividend of 62 % cents per share was paid on Nov. 15, last.—V. 145, p. 3983. 


(William) Simon Brewery—Frtra Dividend— 
The directors have declared an extra dividend of two cents per share in 
addition to the regular quarterly dividend of like amount on the common 
, par $1, both payable Feb. 28 to holders of record Feb. 17. Similar 
amounts were paid in each of the three preceding quarters.—V. 145, p. 3509. 


Southeastern Gas & Water Co.—Trustee— 

The Continental Bank & Trust Co. of New York has been appointed 
successor trustee and paying agent under a trust agree ent of June 1, 1931, 
made by the company, covering the issue of $1,743,000 general lien 6% 
gold bonds.—V 145, p. 3021. 


Southern Bell Telephone & Telegraph Co.—E£arnings 


Calendar Y ears— 1937 1936 
$9,987,848 $9,400,016 


x After depreciation, interest and Federal income taxes.—V. 146, p. 122. 


Southern Pacific SS. Lines—Larnings— 
December 1937 1936 1935 
Gross from railway $493 ,006 $591,851 $344 ,362 
Net from railway def149 ,852 10,925 def46,578 
Net after rents def 166,025 11,304 def49,178 


From Jan. 1— 
Gross from railway 7,554,911 6,097,038 4,712,021 
35,020 def510,087 


Net from railway 14,389 
Net after rents def246,116 def5,246 def549,292 


—vV. 146, p. 122. 
Southern Pacific Co.—Earnings— 


def34.176 
4,402,029 
def768.039 
def770,255 


December. 
Gross from railway 
Net from railway 
Net after rents 

From Jan. 1— 
Gross from railway 
Net from railway 
Net after rents 
—V. 146, p. 609. 


1937 1936 1935 
$12,309,071 $17,472,664 $10,480,802 
2,680, 7,130,232 2,619,856 

983,036 5,780,469 1,628,227 
170,744,278 156,285,604 124,028,196 1 
40,348,926 45,754,140 33,278,345 
18,122,240 28,399,940 17,493,428 


1934 
$8,776,192 
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Southern Ry.—Larnings— 


December— 1937 
Gross from railway $7,111,793 
Net from railway 1,723,161 
Net after rents 920 ,547 

From Jan. 1— 

Gross from railway - __- 98 435,414 
Net from railway 26,624,210 28,857,797 21,936,122 20,063,257 
Net after rents 15,112,246 19,298,273 14,290,530 12,665,358 


—Third Week <a —Jan. 1 to oan, 21—— 


Period— 1938 5 19 9 
Gross earnings (est.)_... $2,183,559 $2,541,787 $6,302,381 $7,600,854 


Authorized to Issue No Par Common— 

__ The Interstate Commerce Commission has authorized the company to 
issue 1,298,200 shares of common stock without par value, to be exchanged 
share-for-share for the presently issued and outstanding common stock, 
consisting of a like number of shares of $100 par each. 

The company stated in its application that in order to finance its future 
requirements it hopes, when market conditions improve, to sell common 
stock or convertible bonds, looking to ultimate reduction in fixed interest- 
bearing debt. The application further stated that it is believed that com- 
mon stock without par value is a more fle ible medium for such financing 
than stock having a fixed par value, and that the conversion of the present 
common stock into a like number of shares without par value will facilitate 
such future financing.—V. 146, p. 609. 


(A. G.) Spalding & Bros. (& Subs.)—Farnings— 


Years End. Oct. 31— 1937 1936 1935 1934 
Sales, net of discounts, 
_ returns & allowances b$13,751,112b$13 986,577 $13,326,017 $12,738,997 
Cost of goods sold 9,540,700 9,651,859 9,232,676 8,794,325 


Gross profit $4,210,412 $4,334,718 $3 944,671 
Sell., adver. & adminis. 

expenses 4,046,783 4,306,461 4,275,257 
Deprec. & amort., 

& equipment 393,141 478 ,934 480,595 

Loss from operations. $229,512 $450,677 
Other income 62,568 144,448 


Loss _ $166,944 $306 ,229 $563 ,661 
OS RRS ee 27 ,605 20,482 
Loss on investments _ _ _ _ 15,469 44 334 
Loss, dismantling and 

closing factories 15,122 

due to declines in 

for’n exch. rates 
Idle plant expense 
Other charges (net) 


1936 1935 1934 
$8,747,495 $7,284,175 $6,434,076 
2,867,494 2,374,025 2,474,462 
1,739,794 1,791,771 2,030,602 


96,274,498 82,885,097 78,183,701 





$4,093 ,342 
4,267 ,495 


469 406 


$643 ,559 
79,898 








03 
©21,559 
$310,866 $912,392 $648 ,534 $672,301 
a Of portion of provision made at Oct. 31, 1933 against loss through 
future declines in foreign exchange rates. b In the year 1936 the amounts 
of sales, costs and expenses, &c., include those of certain foreign subs. 
under contract of sale (contract consummated subsequent to Oct. 31, 1987) 
or in process of liquidation, whereas in 1937 the net effect of the operations 
of those cos. is reflected in the provision for loss on thetr disposal. c Extra- 
ordinary charges and credits: Provision for loss on certain foreign subs. 
and domestic plant assets under contract of sale $429,889; provision for 
expenses in connection with cancellation of lease $20,450; losses provided 
for, or incurred, in liquidating the assets of a foreign sub. $18,047; total 
charges, $468,386; less, reserve for contingencies provided in prior years by 

charges against operations, $446,826; net charges, $21,559. 

Consolidated Balance Sheet Oct. 31 
1937 1936 
~ 


1,135,398 
2,099,490 





1936 

3 
429,026 
367,587 


1937 

$ 
461,508 
316,849 


TAabilities— 
Accounts payable. 
Accrued salaries, 

wages, taxes, &c 
Res. for eonting - - 446,826 
7% ist pref. stock. 3,332,200 3,332,200 
8% 2d pref. stock. 1,000,000 1,000,000 
d Common stock. 9,032,200 9,032,260 
Surp. approp. and 

used for repurch. 

of Ist pref. stock 1,668,302 1 
Deficit 3,430,134 3, 


Assets— 
Cash 
aAccts.& notes rec. 1,682,651 


3,608,535 
180,006 


62,869 
542,656 
3,795,497 


960,719 


,668,302 
119,268 


669,196 
5,191 
1,207 


Rec. from affil. co. 24,426 
f Rec. for sale of 

subs. assets_... 763,584 
Inventories 3,996,320 
Prepd. & def. chgs. 152,898 
Sundry non-curr. 

notes & acct.rec. 47,683 
Investments 146,735 
b Land, bidgs., &c 3,010,017 
c Leaseholds, bidgs. 

Divéudeanwnnns Sane 
Adv. to officers, 

employees 58,023 
Net assets of for’n 

sub. in liquid’n- 94,324 
e Treasury stock - - 
Patent rights 
Cash in sink. fund. 


2,352 
1,207 
12,380,926 13,156,873 Total 12,380,926 13,156,873 

a After allowance for loss on doubtful accounts of $304,539 in 1937 and 
$349,235 in 1936. b After allowances for depreciation. e¢ Less deprecia- 
tion and amortization. d Represented by 349,110 no par shares. 

e Represented by 25,039 shs. of com. at cost of $644.968 in 1937 and 
25,012 shs. of com. in 1936 at cost of $644,463; 210 shs. Ist pref. in 1937 and 
1936 at cost of $13,332; 124 shs. of 2nd pref. in 1937 at cost of $11,900 and 
114 shs. of 2nd pref. in 1936 at cost of $11,400. f Less payments received on 
account (contracts of sale consummated subsequent to Oct. 31, 1937) of 
$260 442. 


To Reduce Directorate— . 

Stockholders will vote at their annual meeting Feb. 8 on a proposal to 
reduce the number of directors from 15 to 8, to abolish the executive com- 
=e and office of Vice-Chairman and to change the authority of several 
officers. 

Julian W. Curtiss, Chairman, announced the intention of the manage- 
ment to nominate the following for the new board: Julian W. Curtiss. 
Chairman; Charles F. Robbins, Pres.; H. Boardman Spalding, Gen. Counsel; 
Keith Spaiding, Dean Mathey of Dillon, Read & Co.; Herbert H. Pease, 
Pres. of New Britain Machine Co.; Stanley A. Sweet, Pres. of Sweet-Orr & 
Co.—V. 145, p. 3669. 

Spencer Shoe Corp. (& Subs.)—Farnings— 

——12 Mos. Ended——- ——6 Mos 

Period— Nov. 27°37 Nov. 28’'36 Nov. 27 '37 

Gross sales less discts., 


returns and allowances $9,028,188 $7,682,512 $4,185,816 
Costs of goods sold 7'427399 6.019.255 3.523.670 3,348,063 


DP $1,600,788 $1,663,257 $662,146 $917,031 
Sell., gen. & admin.exp- 1,142,284 1,158,788 573,706 630 ,097 


Operating profit (be- 
depreciation) 
Other oper. revenue---- 








. Ended—— 
Nov. 28 '36 


$4,265,094 








$458 ,503 
2,391 


$460 895 $506 ,923 
109. 


$504,469 $88,439 $286,933 
2,454 1,102 1,163 





$89,541 $288 ,096 
356 116,848 60,974 68,169 


$390 ,075 28 ,567 $219,927 
1,31 . 740 224 


$30 ,307 
18,609 


Total —: profit...- 
Prov. for deprec. & obsol 


Operating profit $351,538 
Other income 2,177 


$353,716 
38,317 


68,802 
13 ,665 


Net income $232,931 
Shs. com. stock outst'd'g 266,799 
sh $0.87 ‘ 
Note—Cash dividends paid on common stock 
Nov. 27, 1937 amounted to $80,040. 








Total income 
Income deductions 
Prov. for Fed’] income & 
excess-profits tax --- 
Prov. for surtax on undis- 
tributed profits 


$220,151 
6,064 





266 ,799 
$0.03 
uring the 6 months ended 





, . . 
768 Financial 
Consolidated Balance Sheet Nov. 27, 1937 
Assets LAabiltttes— 
Cash on hand and in banks... $126,020] Notes payable (banks) 
a Accts. rec. (customers 281,783] Accounts payable (trade) - 
Other accts. receivable 5,723 | Provision for accrued taxes- 
Prepayments on merchandise 3,209) Other accrued expenses __---_- 
Inventories 1,630,647 | Due officers - - - - aiid as Gioia in 0 
Other assets 25,299} Other current liabilities. __ ~~ 
b Fixed assets 685,832} Other Mabilities___.._-_- 
Intangible aseets 160,400 | Fidelity insurance reserve 
Prepald exps. & def. charges 28,225|¢ Common stock 
Costs of proposed (financing Capital surplus 

(deferred) Earned surplus 


$650,000 
167,417 
63,345 
25,297 
30,508 
3,729 
3,645 
1,276 
1,166,325 
168,344 
18,665 685,917 
Total. $2,965,807 Total - a 
a After reserve for discounts of $3,098. b After reserve for depreciation 
of $353,609. c Represented by 266,799 no par shares.—V. 145, p. 2559. 


Spokane International Ry.—Earnings— 


December— 1937 1936 1935 
Gross from railway --.--- $54,973 $46 934 
Net from railway 11,083 1,303 
Net after rents 4,333 def5 ,330 

From Jan. 1— 

Gross from railway 594,101 
Net from railway 54,430 
Net after rents.....--- def18,887 
—V. 146, p. 122. 


Stamford Water Co.—/J/nitial Dividend— 

The directors have declared an initial dividend of 40 cents per share on 
the common stock, payable Feb. 15 to holders of record Feb. 5.— 
V. 121, p. 1570. 


Standard Gas & Electric Co. (& Subs. )—Harnings— 


(Exclusive of Deep Rock Oil Corp., debtor under Section 77-B of the 
Federal Bankruptcy Act as amended, and Beaver Valley Traction Co. 
(Subsidiary of Philadelphia Co.), in receivership, and the subsidiaries of 
such companies.) 





1934 

$33 ,307 
def6 ,296 
def8 .575 


504,160 
5,953 
def57 ,253 


834,371 68 
208,424 { 85 
109,472 70 


Statement of Consolidated Income 
Period End. Nov. 30— 1937—Month—1936 1937—12 Mos.—1936 


Sub. Pub. Util. Cos.— 
Operating revenues $8,622,990 $8,540,370 $102559,106 $96,746,311 
4,878,297 4,364,154 57,006,977 50,845,581 


Oper. exp., maint. & tax 
. $3,744,693 $4,176,216 $45,552,129 $45,900,730 
127 ,250 140 ,852 


Dr9 A441 9,246 





Net operating rev 
Other income (net) —- - 





Net operating revenue 
and other incomne_- 
Appropriation for retire’t 
and depletion reserves 
Amort. of contractual 
capital expenditures __ 


$45,679,379 
12,858,891 
37 ,000 

$32 ,783 488 
1 ,227 ,503 
11,672,083 

° 1,361,754 
17,198 144,176 


5,766 69,192 
41,667 500 


35,593 


ree ) 
4,681 114,89! 
Cr8,722 Cr163,759 


$1,741,275 $17,262,636 
767,030 8,939,180 
86,443 355,029 


$46,041,582 
12,315,805 
37 ,000 

$33 ,688,777 
1,229,140 
12,646 ,430 
1,348,560 
137 ,770 


69,192 
500 ,000 


378 828 

$17 ,397 ,846 
8 ,893 ,876 
689,012 


$3 ,735,252 
1,131,469 
3,083 


$2 ,600 ,700 
102,965 
971,337 
112,158 

19,618 


$4 185,462 
1,110,719 
3,083 
$3,071,660 


102 ,276 
1,012,093 
119,833 





Gross income 
Rents for lease of pape 
Interest on funded debt 
Amort.of debt disc.& exp 
Other interest... ____ 
Divs. on pref. cap. stock 

guar. by sub. co____- 5,766 
Approp. for special res _ - 41,667 
Federal & State tax on 

int. on funded debt__ - 34,139 
Amort. of flood expense 42,000 
Other income deductions 10,661 
Int. charged toconstruc. Cr26,443 

$1,286,832 


767,041 
Cr10 ,459 





Balance 
Divs. on capital stocks 
held by public 
Minority interest in un- 
“distributed net income 





Bal. of inc. of sub. pub. 
util. cos. applic. to 
Stand. G. & E. Co. 

Other inc. of Standard 
Gas & Electric Co.: 
Divs. fr. non-affil.cos 
Int. on indebt of affil 


$530,250 $887,802 $7,968,427 $7,814,958 


418,753 
420,238 
$8,807 418 
252,566 


302,144 
427 ,446 


$8,544,548 
276 ,027 


33,706 25,355 
34,682 34,682 

$598 ,638 $947 839 
21,672 


23,417 





a 
Exps. and taxes of Stand 
as & Electric Co___-_ 





Consol. net inc. before 
deduct'n ofinc.chgs_. $576,966 
Inc.chgs.of 8.G.& E.Co.: 
Int. on funded debt__ 368 ,247 
Other interest 7,081 
Fed. & State taxes on 
5,502 


int. on funded debt _ 
17,806 17 ,806 213 ,672 213 ,397 


Amortization of debt 

discount & expense. 

Consol. net income__. $178,330 $563,695 x$3,763,976 x$3,490,076 

x For the 12 months ended Nov. 30, 1937, includes approximately 
$1,6 6,000 of undistributed earnings of subsidiary companies applicable 
to capital stocks held by Standard Gas & Electric Co. Of this amount 
approximately $1,200,000 is not available for distribution to Standard 
Gas & Electric Co. in the form of dividends on common stock of certain 
of the subsidiary companies due principally to accumulation of dividends on 
preferred stocks in prior periods and to the retention of surplus for other 
purposes. Comparable amounts for the 12 months ended Noy. 30, 1936, 
are approximately $1,506,000 and $762,000, way rneoding & 

Note—F¥or co nparative pur the above figures have been revised 
to reflect certain changes in classification, due to the uniform system of 
accounts which became effective Jan. 1, 1937, and for the 1936 periods 
have been further revised to reflect equalization of adjustments recorded 
subsequently, but which are applicable to such periods. 


Statement of Income (Company Only) 
Period End. Nov. 30— 1937—Month—1936 
Divs. Sam pete. util. affil $615,941 $615,941 
Dividends from others__ 33.706 25,355 
= on pond — - — — 10,885 88! 
- on indebt. of affils__ 34,68: A 
Profit on redemption of ” — 
securities of an affil__. 


$924,422 $8,554,852 


368,247 4,418,970 
Cr30,155 85,222 


4,829 73,012 59,319 


$8 268,521 


4,418,970 
86,759 





1937—12 Mos.—1936 
$6,221,343 $6,133,601 
418 144 


1753 302, 
130,625 146,571 
420,238 427 ,446 

28,125 


$7,190,959 $7,037,887 
252,566 276 ,027 


$663,446 $6,938,393 $6,761;860 
68 ,247 368,247 4,418,970 4,418,970 
7,081 Cr30,155 85,222 86,759 


5,502 4,829 73,012 59,319 
17,806 17,806 213,672 213 ,397 


Net income $302,719 $2,147,517 $1,983,415 

Notes—(1) The above figures do not include dividends on Louisville 
Gas & Electric Co. (Del.) class B common stock owned by Standard Gas 
& Electric Co., for the 3 months Dec. 19, 1936 to Feb. 19, 1937, 
inclusive. Dividends on such stock included therein are $35,323 for the 
months of November, 1937, and November, 1936; $317 ,911 for the 12 months 
ended Nov. 30, 1937; and $423,882 for the 12 months ended Nov. 30, 1936. 
§@(2) Dividends on the fag preference stocks have been id in full to 

t. 30, 1933, and for the 12 months ended t. 30, 1934, were 

30% of the cunulative rates, and since the latter date none has been declared 
or paid. Dividends on the $4 cum. pref. stock have been paid in full to 
Feb. 28, 1933, and since that date none has been declared or paid on this 





$686 ,863 
23 ,417 


, 





Fed. & State tax on int. 
® on funded debt 
Amort. of dt. disct. & exp 
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stock. The aggregate amount of dividends in arrears at Nov. 30, 1937, 
on the 368,348 shares of prior preference stock, $7 cumulative, outstanding 
at that date was $9,969,953; on the 100,000 shares of prior preference 
stock, $6 cumulative, outstanding at that date was $2,320,000; and on 
the 757,442 shares of $4 cum. pref. stock outstanding at that date was 
$14,391,398, a total of $26,681,351. 


Weekly Output— 

Electric output of the public utility operating companies in the Standard 
Gas & Electric Co. system for the week ended Jan. 22, 1938, totaled 
107,022,710 kilowatt hours, a decrease of 1.6% compared with the corre- 
sponding week last year.—V. 146, p. 609. 


Standard Investing Corp.— New Transfer Agent— 

The New York Stock Exchange has been notified that this company 
by resolutions of board of directors adopted at a meeting held Dec. 29, 1937, 
revoked the appointment of the New York Trust Co. as transfer agent 
of the preferred and common shares and appointed the Corporation Trust 
Co. (New York) as transfer agent, effective as of Dec. 31, 1937.—V. 145, 
p. 3211. 


Stanley Co. of America (& Subs. )—Earnings— 
Years Ended— Aug. 28,'37 Aug. 29,'36 Aug. 31,'35 Aug. 25, "34 
Net income_______---- $6,230,161 $5,418,433 $4,439,371 $1,530,731 


Amortiz. & deprec. of 

props 2,128,676 2,067,908 2,192,878 2,417,307 
Interest expense 1,650,330 1,776,447 1,676,095 
Prov. for invest. in affil. 

companies 18,349 38,972 82,516 
Miscellaneous charges - - 20,000 42,280 


Prov. for Fed. inc. taxes 435,100 





Net profit before other 
inc. & min. int. sh. 
a 

Other income 


$1,403,795 


$2,170,829 
49,226 


9loss$2687 468 
60,074 7 98,147 





Net prof. before min. 
ints. sh. of profits__ 
Propor. of profs. applic. 
to min. stockholders.- - 


$404 ,696loss$2589 321 
975 


$2,230,902 $1,453,021 





$2,230,902 
2,714,540 
Consolidated Balance Sheet 
Aug.28,'37 A aa ade 


Net profit 
Dividends paid -_------ 


Aug.28,'37 Aug.29,'36 
Liabilities— $ $s 
Notes pay., unsecd ‘nit 
Accounts payable. 1,445,207 
Sundry accruals - - 929,179 
Res.for Fed. ine. 

kate oame af 
Serial bonds, sink 

ing fund require- 

a tac 
Due to particip’ts- 
Due to Warner 

Bros. Pictures... 3,237,594 
coche de 21,888 
Purch. money ob 

lig., &e., due 

after one year. 163,987 198,987 
Mtges.& funded dt25,231,570 27,177,242 
Deferred income - - 172,646 282,091 
Capital stock _ . 4,524,233 4,524,233 
Capital surplus. __33,044,851 33,044,851 
Earned surplus___ 3,492,046 3,735,521 


Assets 
Cash .... - 
Due from Circuit 
Settlement Corp 16,711 
Accounts receiv., 
less reserves - _ - 93,173 
Mtge. & oth. accts. 
a 13, 
Invent. of suppls ; 
Deposits to secure 
contracts - - - - - 
Sink. fund dep 
Invests in 
advs to affil 
lated cos..(net 
Shares in building 
& loan assns - - 
Miscell. investm'ts 
less reserves 
Fixed assets _ - 
Deferred charges 
Goodwill 


29,036 
1,048,013 
838,176 


352,179 


455,736 706,836 


10,388 


110,668 594,415 
8,750 
14,148 1,662,877 

37,642 


1,872,034 
55,992 
572,379 
25,409 2,178,043 
and 16,851 


645,597 641,026 


45,227 37,097 
67,876 
..72,279,061 
525,570 
107,969 


68,816 
72,467,205 
410,141 
52,878 


74,735,640 75,125,742 





Total - _ - 74,785,640 75,125,742 Total 


—V. 145, p. 1436. 
Staten Island Rapid Transit Ry.—£uarnings— 


December— 1936 5 
Gross from railway $149,038 $130,397 

¥ def6 ,753 
def40 ,974 


Net from railway 6,303 
Net after rents def35,409 
1,613 ,638 1,503 ,989 


From Jan. 1— 
Gross from railway 

def7,512 def65,542 
def446,201 def597,611 


1934 
$110,798 
def21,011 
def66 ,058 


1,649,401 
187,285 
def242,.796 


1937 
$135,719 
def3 ,297 

def58 ,770 
1,560,605 


def 16,466 
def400 ,880 


Net from railway 
Net after rents 
—V. 146, p. 122. 


Storkline Furniture Corp.—Earnings— 


Years End. Nov. 30— 1935 
Gross profit $243 ,837 
Sell., admin. & gen. exp_ j 3 209,320 
Sundry deductions (net) 28,136 ret 


Federal tax 
Net profit $100,576 $86 ,606 $21,882 loss$28,599 
x After deducting cost of sales amounting to $1,302,909 ($1,190,429 in 


1936) and discount on sales amounting to $30,247 ($26,656 in 1936). 


Comparative Balance Sheet Nov. 30 
1937 Liabtlittes— 
$93,725 Accounts payable- 
198,590 Rent pay. Jer. City 

31,040 

10,319 
234,642 
702,539 

19,283 





1936 
$38,737 
4,166 
29,059 


4,897 
16,500 


1937 
$34,625 


31,976 


11,783 

Reserve for Fed. 
income taxes. -.. 19,094 
y Common stock.-. 1,000,000 1,000,000 
Profit & loss surp. 193,536 158,322 


$1,291,014 $1,251,682 


Assets— 


Accounts receiv _ __ 
Cash val. life ins __ 
Investments Fed. unemploym't 
686,834 

23,128 











$1,291,014 $1,251,682 
y Par $10.—V. 145, p. 3211. 


Stott Briquet, Co., Inc.—Accumulated Dividend— 

The directors have declared a dividend of 50 cents share on account 
of accumulations on the $2 convertible preferred stock, payable Feb. 1 to 
— of record Jan. 19. Similar payment was made on Feb. 1, 1937. 
—V. 145, p. 132. 


(S.) Stroock & Co., Inc.—Earnings— 


P agin fe 1937 1936 
ross profit m oper., 

before depreciation... $524,806 $516,162 

Discts. on ., int. 

amet. he a. 

n se- 

curities, ac... _ 22,488 24,196 


Total income $547 294 $540,358 
Darema 61,412 61,930 


1934 
$191,903 


1935 
$437 ,734 


16,902 19,585 


$454 636 $211,488 
61,117 60,784 





168,642 121,721 98,257 
«14,871 10,208 11,761 


77,055 48,526 18,300 


$217,859 $213,065 
y169,210 93 ,800 
93 ,800 93 ,800 

jf $2.32 $2.27 J 

5 Excluding dividends of $65,289 paid during 
a Be. 1, 1936, from capital surplus. z Exclu 
to capital surplus for payment cf dividends. a Includes 
ty taxes. 


a213,737 
24,453 


68 ,443 


Net income $179,248 
Dividends paid z179,248 
Shs. of cap. stk. (no par) 91,500 
Earnings per share $1.96 


N. Y. City taxes 
Property taxes a 
Discounts on sales, Fed’! 

taxes, & 





x Includes 
the six mont 
$7,252 cha 
social sec 
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Balance Sheet Dec. 31 
1936 Liabilities— 1937 1936 
$311,989} c Capital stock ___$2,000,000 $2,000,000 
323,475] Prov. for taxes 52,453 61,720 
220,763 | Accrued expenses _ 5 
2,843 | Draft payable_-___ 
425,689 | Deferred income __ 
Capital surplus _ - 
a Treasury stock _ - 


Assets— 1937 
. $447,197 
Market. securities. 23,475 
Accts. receivable _ - 232,838 
Accr’d int. receiv - pe 
Inventories _- 585,955 
Prepaid insur. and 
deferred charges 
Deps. with mutual 
insurance cos _ _- 
Advs. to empl. on 
group life insur 
policies 
b L'd, bidgs., ma 
chinery, &c__ 
American Felt Co. 
common stock - - 


7,676 
208 
393,960 
Dr28,375 


386,709 


5,570 7,606 Dr62,037 


6,300 6,200 


3,000 4,000 


989,761 1,047,623 


85,000 





Total _._______$2,379,097 $2,435,190 $2,379,097 $2,435,190 

a Represented by 8,500 shares in 1937 and 6,200 shares in 1936 in treas- 
ury at cost. b After allowance for depreciation of $825,554 in 1937 and 
sven eee in 1936. ec Represented by 100,000 no par shares.—V. 145, 
p. , 

_Stromberg-Carlson Telephone Manufacturing Co.— 
No Action on Common Dividend— 


Directors at their meeting held Jan. 27 took no action with regard to 
declaration of a dividend on the common shares though they did declare 
the regular quarterly dividend of $1.62% per share on the preferred stock 
payable March 1 to holders of record May 10. 

A dividend of 12% cents per share was paid on Dec. 1, Sept. 1, June 1 
and March 1, 1937, and on Dec. 24, 1936, this last being the first payment 
made on the common shares since 1931.—V. 145, p. 1916. 


Sun Oil Co.—Plans Plant Erpansion— 

The directors of this company have adopted a program of plant expan- 
sion and development involving about $11,000,000 in capital expenditures 
in 1938, J. Howard Pew, President, announced on Jan. 23. Virtually all 
expenditures will be made at the company’s principal refineries at Marcus 
Hook, Pa., and Toledo, Ohio. 

“The fact that the company is entering upon this expansion program at 
this time,’’ Mr. Pew said, ‘‘is evidence of our confidence in the basic sound- 
ness and permanence of the American competitive system of economics 
and our institutions of democratic government, notwithstanding certain 
temporary political trends which if long continued would inevitably lead to 
industrial disaster. Business and industry are the real sources of employ- 
ment and guarantors of prosperity. 

‘*We believe there should be no interruption of the continuous moderniza- 
tion and improvement of plants, equipment and technical processes. Only 
through such progress is it possible to reduce the consumer's prices for our 
products, to increase wages, expand employment and raise the standar¢c 
of living. Confident that the sound judgment of the American people is 
and will continue in accord with these principles, the company has ap- 
proved for 1938 one of the largest budgets of capital expenditures that it 
has ever adopted.’’—V. 145, p. 3212. 


Sunshine Mining Co.— Farnings— 


Years End, Dec. 31— 1937 1936 1935 1934 
x Net profit _ - -_- $5,401,457 $3,966,825 $2,402,718 $1,208,195 
Earns. per sh. on cap. 

stock $3.63 $2.62 $1.66 $0.81 

x After depreciation, and Federal and State income taxes, but before 
depletion. 

Production of silver for the last three months of 1937 was 3,062,841, or 
8.1% over the previous quarter, while total tons milled was 79,610, up 
32.7%. Total tons milled in 1937 increased 15.6% over 1936, while the 
silver recovery was 25.1% over 1936 production.—V. 145, p. 2707. 


Supervised Shares, Inc.—Annual Report— 
On Dec. 2, 1937, Chester Personal Property Co., an investment trust, 
was merged with this company. The merger was effected by the transfer 
to this company of the assets of Chester Personal Property Co. at their 
market values at the close of business on Dec. 2, which amounted to 
$691,886, and the issuance to Chester Personal property Co. in exchange 
therefor of 77,185 shares of the capital stock of this company, which at 
that time had a liquidating value of $8.964 per share. 
Ineome Account Year Ended Dec. 31, 1937 
Dividend income $485,005 
71,969 
Net income, exclusive of security profits $413,036 
Balance, Dec. 31, 1936 14,903 
Amount required to equalize per share undistributed net income 
in respect of capital stock sold or reacquired durine 1937 ---- 12,895 
$440,835 
669 


Distributions aggregating 43 cents a share 383, 
Transfer from security profits account of excess of special dis- 
tributions therefrom over amount available at close of year_- 18,834 
$38,332 


Balance, Dec. 31, 1937 
Security Profits Account, Year Ended Dec. 31, 1937 


Balance, Dec. 31, 1936 


$12,469 
Net profit from sales of securities, computed on basis of aver .cost 94,134 


Total 
Special distributions aggregating l4c.ashare_._.__ $117,170 
Less—Transfer to income account of excess of 
special distributions over amount available at 


close 18,834 


$98 336 
Federal stamp taxes paid in respect of securities 
purchased in prior years 


Balance, Dec. 31, 1937 
Balance Sheet Dec. 31, 1937 





Accrued expenses and taxes 
Due to Massachusetts Distributors, Inc 
(Capital stock reacquired but not yet received—net) 
Distribution payable—12 cents a share 
Liability in respect of scrip outstanding 


Net assets—Equivalent to approximately $8. share on 
997 ,401 6-8 shares outstand at Dec. 31, 1937, as com- 
pared to a net asset value of $14.45 per share on 750,713 6-8 
shares outstanding Dec. 31, 1936 
x Represented Ln 

Capita Som pas orized 2,000,000 shares, par $1 each; issued 
or subscribed, less 4,828 4-8 shs. in treas., 997,401 6-Sshs.)_. $997,402 

Paid-in surplus 9,404,657 

Undistributed net income 38, 


x$8 804,798 


Total 
—V. 145, p 4129. 

Symington-Gould Corp.— Meeting Postponed— 

As 1 mooting of stockholders, scheduled for Jan. 20, has been post- 
poned until Feb. 3. The meeting was called to vote on a proposal to 
acquire McConway & Torley Corp.—V. 146, p. 122. 
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Sylvanite Gold Mines, Ltd.—£rtra Dividend— 

The directors have declared an extra dividend of 5 cents per share in 
addition to the lar quarterly dividend of like amount on the common 
stock, both payable March 31 to holders of record Feb. 19. Similar pay- 
ments were made on March 31, 1937.—V. 145, p. 133. 


Tacony-Palmyra Bridge Co.—Larnings— 


1937 1936 
$598,935 
Oper. and maintenance_ 46,582 46,024 
Depreciation . 
Admin. & gen. expenses _ 


1935 
$537 ,083 
41,810 


22'793 


Financing costs ; 
107,278 


Interest 

Other expenses 

Fed’l income tax accrued 
Res. for conting. & taxes 





$115,651 
9,028 


$124,680 
105,659 


$132,430 
1,707 


$189,444 $134,137 
125,075 106,887 


Profit before other inc. 
Profit on sale of com- 
pany's bonds retired__ 





Net profit 

Surplus Jan. 1 

Transfer of reserve for 
contingencies & taxes_ 

Fed’] tax refund 

Profit on retir. of 74% 
cum. pref. stock 





Total surplus 
Less res. for conting., &c. 
Fed. cap. stk. adjust__-_ 
7% pref. dividen 
5% cum. conv. pref. stk. 
Class A dividends 
Common dividends 
Div. on 744 % cum. pref. 
held in investm’t acct. Cr1,050 


$106 ,887 





Surplus Dec. 31 $212,773 $125,074 


—V. 145, p. 2707. 


Talon, Inc.—Obituary— 
_Col. Lewis Walker, 83, President of this compeny 
zippers, died at his home on Jan. 24.—V. 145, p. 2707. 
Tampa Electric Co.—Earnings— 
Period End. Dec.31— 1937—Month—1936 1 
Operating revenues $391,2 $364,739 $4,550,410 
Operation 160,252 144,179 =1,836,511 1,636,487 
21,846 20,476 253,261 245,736 
43 ,813 46,047 a556,473 500,321 
$165,379 $1,904,165 $1,809,196 

123 8 


manufacturers of 


937—12 Mos.—1936 
$4,191,741 





$154,036 
1,026 Dr2,907 5,885 


Balance__.......... $165,502 $155,063 $1,901,257 $1,815,081 
Retirement accruals - _ _ 35,833 35,833 430 ,000 430,000 


$129,669 $119,229 $1,471,257 $1,385,081 
1,126 1,021 13,102 12,799 


ne $1,458,155 $1,372,282 
Preferred div. declared _ 70, . 
Common divs. declared - 1,269,645 1,269,422 
a The company is of the opinion that it has no liability for Federal surtax 
on undistributed profits for 1937. 
Balance Sheet, Dec. 31 
1936 


Net oper. revenues- ._ 
Non-oper. inc. (net). _ ~~ 








Gross income 
Interest 





Net income _ _ $118,208 


1937 
Assets Liabilities— $ 
aProp., plant & eq18,565,884 17,569,123] b Pf. stk.; Series A 
Cash _ _. oa 281,687 505, 53% 7% a F 
Notes receivable _ - 226|c Common stock _11,941,293 
Accts. receivable - Cap. stk. subs.— 
Interest receivable Common 
Materials & suppls. Accounts payable 
d Appl'ces on rent! Cons'rs’ & dealers’ 
Prepay ments - deposits - _ - 
Subs. to cap. stk., Taxes accrued _ _- 
common E 293 Interest accrued -_ - 12,288 
Miscell. invests _ - - 17,893 Miscell. liabilities - 455 
Unadjusted debits 2,936 Retirem't reserve. 4,323,258 
Operating reserves 150,705 
Unadjusted credits 14,965 
Earned surplus... 2,123,847 


20,211,745 19,359,546 20,211,745 19,359,546 

a At cost (including intangibles) , less retirements. b Par value $100 per 

share, cumulative. c Represented by 596,931.86 (1936, 567,154.86) shares 

of no par value. Excludes 575 shares reacquired and held in treasury and 

includes liability for 173.86 (1936, 411.86) shares of common stock scrip 

outstanding, which is exchangeable for full shares of common stock. d Less 
rentals collected.—V. 146, p. 123. 


Tennessee Alabama & Georgia Ry.— Change in Designa- 


tion of Bonds— 

The Interstate Commerce Commission has modified a previous order so 
as to permit the company to change the designation of $1,027,000 of bonds 
from ‘‘first collateral lien 20-year 4% sinking fund bonds’”’ to first mortgage 
20-year 4% sinking fund bonds. The co;pany was permitted to issue 
definitive bonds in equal principal amount bearing the latter designation in 
exchange for an equal amount of outstanding temporary bonds bearing the 
former designation.—V. 146, p. 122. 


Tennessee Central Ry.—Farnings 


December— 1937 1936 
Gross from railway..... $182,717 $217,733 
Net from railway 61,274 72,894 
Net after rents 29,489 49,260 

2,514,191 
29,84 


From Jan. 1— 
2,512,134 
6 24 729,842 
471,851 


1937 1936 
$ 


1,000,000 
17,363 11,345,753 
944,253 
276 
350,474 
5,099 
25,585 


3,780 ‘is 
87,228 81,581 
236,594 
317,329 


224,246 
302.812 
22,579 

3.903 








1935 4 
$190,897 $172,847 
38,49 40,949 
22°312 22.512 
2,250,885 2,106,812 
410.331 335. 


Gross from railway 
Net from railway 
Net after rents 334,451 
—V. 146, p. 123. 


Texas & New Orleans RR.—Larnings— 
— 36 1935 
December $3,128 505 
745,565 


335.407 


19% 

Gross from railway $4,395,441 
Net from railway 
Net after rents 

From Jan. 1— 
Gross from railway 
Net from railway 
Net after rents - 
—V. 146, p. 123. 

Textile Properties, Inc.—Earnings— 
Years Ended Oct. 31— 1936 
Total cash income from o - : $208 m4 

Expenses, operation of building d i 
General & corporate expenses 25,988 10,640 


f perations—cash basis $297 ,221 $247 420 
tate ta las Cartage bonds (for one year) 310.07 5 210,075 
$87,146 


$37 345 
6,517 


1934 
$2,663 ,639 
708,754 


475,192 362.535 


31,871,862 
5,206 ,674 
192,117 


46,717,723 
10,740 ,922 
4,740,156 


34,619,393 
6,602,205 
2,289,330 


1937 
ations $619,853 
96 ,64 








Net income—cash bas: 
Cash requirements for accrued exp & charges - - - - 


Net cash available from oper. for the period from 
Nov. 1, 1936 to Oct. 31, 1937 
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Balance Sheet Oct. 31, 1937 


Assas— , LAabiltties— 
a $55,176 Accounts payable.......-.... $6,517 
| TEER 100 New Nork City sales tax..... 201 
Tenants’ accounts receivable. «37,535 Social security tax payable... 42 


Premises at 285-295 Fifth Ave. | Ist mortgage bonds payable... 6,897,500 


—at cost_.............--y4,169,169 Deferred rent charges........ 4,188 
Deferred charges......-...-.- 1,056,665 Pref stock (par $50) series A_. 689.750 
GF EE ncnccnacenesese 1,675 ee eee 976,250 

Common stock (par $1)_...-. 76, 
Es BOSONS. ccccveimocoe 3,330,127 
SESE EE Tere ee © Wc castcwnencedkecons $5,320.319 


x After reserve for doubtful accounts of $36,646. y After reserve for 


depreciation of $903 ,861.—V. 143, p. 3013. 
Texas & Pacific Ry.—Larnings— 


Period End. Dec. 31— 1 rae eae 936 1937—-12 Mos.—1936 














Operating revenues... - $2,424,694 $2,587,818 $30,350,072 $28,086,677 
Operating expenses _--.-.- 1,833,789 855,692 20, 145 19,472,453 
Railway tax accruals - 238,929 194.650 2,347,686 1,881,175 
Equipment rents (net) -- 148,742 126,850 1,572,009 1,430,490 
Jt. facility rents (net) ~~. - 53 ,647 58,635 6,015 24,100 
Net ry. Oper. income. $256,881 $469,261 $5,512,247 $5,278,459 
Other income. --.-.....-- 164,100 192,146 1,001,149 1,109,879 
Total income ---...-.- $420,981 $661,407 $6,513.396 $6,388,338 
Miscell. deductions. - ~~~ 20,219 10,261 113,661 84,743 
Fixed charges_....---- 322,940 330,516 3,947,408 4,027,922 
Inc. after fixed charges $77 ,822 $320,630 $2,452,327 $2,275,673 
Contingent charges- -- ~~ 11,700 11,700 11,700 11,790 
Net income. ._......- $66,122 $308,930 $2,440,627 $2,263,973 


—V. 145, p. 4130. 


Third Avenue Ry. System—Larnings— 
(Railway and Bus Operations) 
Period End. Dec.31— _1937—-Month—1936 1937—6 Mos.—1936 
$6,892,045 














Total oper. revenue_-_-- $1,203,761 $1,188,254 ; , $6,782,756 
Total oper. expenses - - - - 927 ,942 862,184 5,359,496 4,991,999 
Net oper.revenue_._.. $275,818 $326,070 $1,532,549 $1,790,757 
DE cechekdehwanews 140,481 116,882 784,870 674,027 
Operating income.... $135,338 $209,188 $747,678 $1,116,730 
Non-oper. income. - - - - - 26,523 30,872 155,663 216,327 
Gross income - - -.---- $161,861 $240,060 $903,341 $1,333,057 
Total deductions - - - - - - - 217,193 224,829 1,311,227 1 363° 103 
Ps wasnk wexen $55,332 x$15,231 $407 ,886 $35,046 


x Income.—V. 146, p. 123. 


345 West 86th Street Apartment Building—Distribu’n 

Holders of 1st mtge. serial 6% gold bonds, dated Feb. 1, 1923, are notified 
that funds in an amount sufficient to provide a second and final distribution 
at the rate of 67 cents per $100 bond, resulting from the balance of the net 
foreclosure sales price and funds on hand with the trustee is now available 
for such holders at the office of Continental Bank & Trust Co. of New York, 
Trustee.—V. 143, p. 3859. 


Title Guarantee & Trust Co.—EZarnings— 


Earnings for the Year Ended Dec. 31, 1937 
Income. - -- - -- ebnendenCébebbbne wouec iw’ aan keen eae $3,521,808 


So ne cv assim dco das sab aweesnnconetews 2,853 ,975 
Operating income--_-___..._..._-_-- sic td.oe: tater dy sek cca ele atlanta i 7,833 
Interest and expenses of obligation to RFC________________ 299,517 
a ee a cc rwdinnwanéied wie a/dinemene od 18,277 
Title losses and provision therefor_._._.____._______________ 135,702 
Federal deposit insurance. ---.-.....__.._..______.___.__.- 23,247 
Federal Social Security and State Unemployment Insur. taxes. 58,700 
Federal capital stock and State franchise taxes______________ 19,200 
Depreciation on company’s office buildings._.__._..__._____- 86,620 
Net profit before non-operating losses__.._______________ $26,571 
The balance sheet for Dec. 31, 1937, was published in V. 146, p. 289. 


Treadwell Yukon Co., Ltd.—To Dissolve— 

The stockholders will vote Feb. 7 on dissolving the company. 

At a special meeting held on Dec. 10, 1937, the Aves o> A adopted a 
reorganization plan and signified their intention of dissolving the company 
when this plan had become effective. 

The successor corporation, Treadwell Yukon Corp., Ltd., was organized 
in Del. on Dec. 21, 1937, and duly acquired all of the business and assets of 
the company as of midnight, Dec. 31, 1937, by staisfying the obligations 
to the former creditors of the com pany and delivering to the company, or its 
nominees a total of 172,059 shares of Treadwell Yukon Germ, Lad. com. 
stock, thus complying with all of the terms of the reorganization agreement. 

As a result company now holds, as its only asset, Treadwell Yukon Corp. 
Ltd., common stock in an amount equivalent to one share for each 8.718 
shares of its own stock, and it has no liabilities. To wind up the affairs of 

our company, it will be necessary for the stockholders to approve disso- 
ution, after which distribution of the new stock in the above ratio will 
immediately follow. 

Certificates for full shares, and scrip in denominations of hundredths of 
one share, will be issued only upon surrender of Treadwell Yukon Co., Ltd., 
certificates for cancellation, on and after Feb. 8, 1938, to The Bank of 























California, N. A. (Stock Transfer Depart i — 
vo 146 2 610. ( partment) an Francisco, Calif 
Trusteed Industry Shares— Larnings— 
Period Ended Dec. 31, 1937— Mos. Mos. 
Capital bs pat omnes in market value of ¥ ieiag 
es Owned over cost_......----.----- 919, 2 452 
Loss realized on securities sold_.........._.__- ° 938 - 179 ,234 
I so Pte oe a. nd enna $974,364 $2,172,686 
Expenses Additional NE ins ccirehatihone safai, ve: ey 
G. situ on ccaditddueconcthbdloscs ...wesast 6.955 
i ecis Wikglidnebhdkwehen ae Kwieuam « 2,996 
GS Sede kn. ccm dalinbnandddssnnce 5,582 5,582 
Fee for special distribution.............-----. = -__ 254 
I et nencducoue z 

Distribution fund—Cash dividends.._.__-______ aad 7 £200 665 
Sale of stock dividends and rights___...______- 2,912 12,526 
NS. £65 in. in didkaaccbbdaakia cs $88,012 213,191 

Exps.—Supervisory fee due depositor corporation. 4,711 . 30687 
Net distribution income_-._.............-.__- $83,301 $192,534 

Comparative Balance Sheet Dec. 31 
Assets— 1937 1936 TAabdilities— 1937 1936 

Cash on deposit... $107,079 $481,195] Reserve for capital 

Securs. at market * 3,619,025 3,028,425 stock tax...... 8 a 

—e sold but — Supervis. fee due 
Paym’'t not ree _____- .356 d it -_ 

Distribution fund: PP ay ong - “_— 
Cash on deposit 22,902 14,595] paym’tnotmade -.-_._. 29,438 
Divs. receivable 4,050 5,510} Capital. ..__ .___ 3,746,949 3,533,098 
WOOL Sins wi eesiehii $3,753,056 $3,563,081 Tet ncncecas $3,753,056 $3,563.081 


* Cost at Dec. 31, 1937, $5,381,045, and at Dec. 31, » $2,426,239. 
9 th Bes, $ and at Dec. 31, 1936, $2,426,239 


Jri-Continental Corp.—Annual Report— 
e net assets of the corporation as of Dec. 31, 1937 were 1 to 
$3,193.31 for each $1,000 of bank loans and Debentures, $152.84 per ahate 
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of preferred stock and $3.26 per share of common stock outstanding in the 
hands of the public. j 

During the year the corporation purchased 2,200 shares of its preferred 
stock at less than the call price and repaid $2,000,000 of its bank loans, 
reducing them to $8,000,000. 

The reductions in the senior capital of the cor ; A i > 
place during the past three years are as follows: During this period $5,126,- 
900 Investors Equity Co., Inc., 5% debentures, assun ed by the corporation 
in 1932, were redeemed and an aggregate of 110,692 shares of the cor- 
poration’s $6 preferred stock were either called for rede: ption at $110 a 
share or purchased for retirer ent in the open market at less than call price. 
The aggregate reduction effected by these purchases and redemptions, 
taking the preferred stock redeen ed or otherwise retired at $100 per share, 
was $16,196,100. In partial replacen ent thereof, bank loans of $10,000,000, 
renewable until Sept. 30, 1941, were taken at a low rate of interest, which 
have since been paid down to $8,000,000. These changes resulted in a net 
reduction of $8,196,100 in the senior capital (including bank loans and 
debentures) of the corporation for the three-year period ended Dec. 31, 
1937. 


ration which have taken 


Income Account for Calendar Years 











198) 8 9 $215 79 $514 802 soo4 127 
Interest received__-__--- $112,81 215,7 514, 524, 
Divs. (exc. stock divs.). 2,032,801 2 455,03 1,489 386 1,234,952 
x Fees for invest. service 479 427 500 ,055 283 ,567 198 ,984 
Miscellaneous income- - - 13,134 15,192 3,187 39,308 

Total income_.-..--- $2,638,181 $3,186,063 $2,290,943 $2,097,371 
NS on oe inane 490 ,339 524,125 389,474 358,828 
Prior year’s expenses un- : 

PE ewe eae.) ae 12,389 |... 
Int. on 5% gold debs - - - 297 550 213,509 373 820 379,345 
es. +o ha ain 97 ,525 135,609 75,627 5,78 

Net income_._.---.- $1,752,767 $2,312,820 $1,439,633 $1,303,412 
Preferred dividends - - -- 908,550 1,364,226 1,564,752 ,064,7 
Common dividends. - ~~ - 607 ,330 La 6 —~— (a sees, ane 

Balance, deficit - - --- - sur$236 .887 $266,065 $125,119 $261,340 


x The service fees, being payments by others, for the reorganization’s 
investment services, in practical effect are a credit against expenses of 
operation so that the net expense of operating Tri-Continental C ‘ 
“a in 1937, $24,070 in 1936, $105,907 in 1935 and $159,844 in 


Statement of Surplus Dec. 31, 1937 


o Seapets, Doc. 31. 1906. ou ncicescspocee scvcscegecsabssces $23 740,977 

Excess of cost over stated value ($25 per share) of pref. stock 
CN «5 6c cnnsindbddstuddendkdeesdadahetdewidnbedanaes 260,538 
$23 480,440 


Income and profit and some post. from Jan. 1, 1936: 


b Balance, Dec. 31, 193 $2,121,311 


Adjustment with respect to normal Federal 





income tax & surtax for year 1936__...------ 4,943 
$2,116,368 
Net income, as RNG .w cancsncnweuawe 1,752 .767 
Net profit on sales of securities__......------ 817,491 
$4 686 ,627 
Provision for contingent liability for surtax on 
wsdintetbuted MUUENNE . oo. a cccctcdacstsccenso 33 ,000 
$4 653 ,627 
Preferred dividends-_._...------- $908 ,550 
Common dividend. ......-.......- 607, 
—— 1,515,880 
—__———-_ 3,137,747 


a tintudtvknitkeetsnha dee ieeteds awed aans Duk $26 618,187 


a This balance includes capital surplus to Dec. 31, 1936, and net loss on 
sales of securities and excess of dividend distributions over net income to 
Dec. 31, 1935. b This balance includes all incon e and security profits and 
losses, less dividend distributions, from Jan. 1, 1936. 

Note—The unrealized depreciation of investments on Dec. 31, 1937 was 
$9,857,879; this compares with unrealized appreciation on Dec. 31, 1936 of 
$14,551,460 after deducting provision of $2,165,000 for the normal Federal 
income tax on the unrealized appreciation of investments based upon the 
cost of such investments for tax purposes. 

Balance Sheet Dec. 31 








1937 1936 1937 1936 
Assets— Liabilities— ~ 3 
0 6,784,976 4,244,533] Dividends payable 
Deposit in foreign & int. accrued__ 349,409 720,625 
currencies ----_.. 19,829 8,033 ) Due for secs.loaned 
Short-term notes.. 2,487,950 -.-..-- againstcash..._. 467,200 2,197,400 
Invest. at cost __.c34,456,492 42,327,133] Due for seec.purch. 142,468 31,012 
Rec. for secs. sold. 105,099 54,970|Bank loan due 
Int. & divs. & fees Sept. 30, 1938__ 8,000,000 10,000,000 
5 176,635 328,532 | Res. for expenses, 
Spec. deps.for divs 349,409 d4720,625| taxes, &c_.-.-.- 161,308 276,996 
5% conv. debs.__-. 2,460,000 2,460,000 
a $6 cum. pf. stk__ 3,752,500 3,837,500 
b Common stock. 2,429,318 2,429,318 
EL a on aman ots 26,618,187 25,862,288 
.  .s.. eDr131,313 
, 44,380,390 47,683,827 ee ewe awed 44,380,390 47,683,827 





a pprensnted by 150,100 (153,500 in 1936) (no par) shares. b Repre- 
sented by 2,429,318 shares of no par value. There are reserved unissued a 
total of 1,486,624 shares as follows. For the conversion of convertible 
debentures 196,800 shares on or before Jan. 1, 1953 at $12.50 per share, for 
the exercise of warrants or options to subscribe to common stock, 1,230,544 
shares at any time at $18.46 per share, 59,280 shares on or before March 1, 
1939 at $24 per share. c Investments, based on market quotations as at 
Dec. 31, 1937, were $24,598,613, or $9,857,879 less than cost. d Includes 
preferred stock called for redemption. e ee by 1,200 shares $6 
cumulative preferred stock.—V. 145, p. 413 


2840 Broadway Apartment Building— Distribution— 

The holders of the Ist mtge. 614% gold bonds, dated Dec. 20, 1921, are 
being notified that available funds derived from refunds made by the City 
of New York by reason of reduction of assessed valuations for the years 1932, 
1933, and 1934, are now obtainable at the office of the trustees, Continental 
Bank & Trust Co. of New York, for distribution at the rate of 20 cents per 
$100 principal amount.—V. 140, p. 3912. 


Twin City Rapid Transit Co. (& Subs.)—Larnings— 











Calendar Years— 1937 1936 1935 1934 
Gross revenues_.....-- $9,078,505 $9,262,349 $8,636,907 $8,489,413 
Net after taxes_.....-- x1,462,026 x1,798,282 1,666,050 1,457,322 
Other income--.-_....--- 29,081 ,592 78,100 83 ,237 

Total income-_-_.---.- 1,491,107 $1,849,874 $1,744,150 $1,540,559 
Interest, &c..........-- st (031,146 1,200,387 1,272,075 1,298,835 

Net income__-___---- $459,961 $649,487 $472,075 $241,724 
Preferred dividends- - -- 210, 2?  § .‘teenes . ameame 
E Surp. aval. ir com om $249,961 $439,487 +------  ------ 

arns. .on ; 

shs. nay stk. (no par) $1.13 $2.00 $1.19 $0.14 

x After surtax on undistributed profits. y Represents annual divi 
requirements exclusive of amount paid on arrears.—V. 145, p. 2866. 


United Gas Corp.—Accumulated Dividend— 

The directors have declared a dividend of $1.75 per share on the $7 
cumulative non-voting preferred stock, no par value payable March 1 to 
holders of record Feb. 10. A like payment was made on Dec. 1, Sept. 1, 
June 1 and March 1, 1937 and on Dec. 1 and Sept. 1, 1936, this latter 
the first payment made since March 1, 1933, when 25 cents was paid. 
dividend of 87% cents was paid in December, 1932, and prior thereto 
reanier quarterly dividends of $1.75 per share were distributed. —V. 146, 
Dp. . 
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Union-Buffalo Mills Co. (& Subs.)—Earnings— 

Years End. Sept. 30— 1937 1936 1935 1934 
pReet*s li $1,213,736 $441,508 $295,001 $637 ,887 
B ll. income (net) - - - 71,633 49,139 32,640 22,234 

Net inc., bef. deprec., 

Sea ee $1,285,370 $490,647 $327 ,641 $660,121 
Depreciation. ......... 142,564 146,054 46,250 149,766 
Prov. for income taxes.. a304,128 68,164 33,319 90,40. 
Prov. for add’l inc. taxes 

for prior years - ~~... -- 60S ete, § intanibeer hue 
Divs. paid on pref. stk. 

of sub., held publicly_ 5,852 5,873 6,366 7,000 

Net inc. transf.tosur. $801,339 $270,556 $141,706 $412,950 
Divs. decl. on Ist pf. stk. 513,942 131,780 138,369 92,246 

a Includes $44,587 surtax on undistributed profits. 

Consolidated Balance Sheet Sept. 30 

Assets— 1937 1936 Tiabilities— 1937 1936 

a $408,043 $333,347 | Accts. pay. & accr. 
a Notes & accounts expenses ___---.- $208,607 $99,918 
rec. (current)... 723,885 528,968 | Accrued taxes_... 453,110 131,921 
Inventories _ _ _ __- 1,821,016 1,323,710| Div. payable..... ------ 32,945 
Notes receivable _ - 42,757 42,757 | Deferred credits - - 31,321 31,354 
Accts. rec. (def.) - - 12,438 14,329|7% cum. Ist pf.stk. 2,635,695 2,635,695 
Miscell. investm’t - 1,076 876|5% 2d pref. stock. 1,709,359 1,709,359 
b Plant & equip__ 4,185,218 4,264,012|}Common stock... 254,680 54,6 
Deferred expenses - 28,209 30,345 | Earned surplus... 1,470,679 1,183,282 
Capital surplus... 375,591 375,591 
Minority interest - 83,600 83,600 
ee can ake $7,222,642 $6,538,345 ye $7,222,642 $6,538,345 


a After provision for doubtful accounts. b After reserve for depreciation 
of $4,982,042 in 1937 and $4,842,942 in 1936.—V. 145, p. 3831. 


Union Investment Co.—Consolidated Balance Sheet Nov. 





30, 1937— 
Assets— Liabtlities— 
Cash on hand & in banks~ -.-_-_- $1,050,072 | a Collateral trust notes pay - .. $4,593,500 
a Notes and accts. receivable.. 7,147,754] Notes payable—not secured... 687,581 
Repossessed merch., at market Accounts payable and accruals 50,519 
RRR PE aN a ue iG 48,622 | Dividends payable--_-----.--- 98,047 
Accts. rec., other notes and Res. for Fed. & State taxes--.- 73,832 
SR gpl 28,716 | Reserves withheld from dealers 90,126 
Cash val. of life ins. policies - - 30,893 | Mtge. pay. on building & site- 170,000 
Office bidg. & site—less deprec. Reserve for losses. __...-.--- 281,957 
| TERT ETS ape i 251,261} Def. disc. on notes receivable. 277,480 
Furn. & equip.—less deprec. b 10-year 5% conv. debs., due— 
ee il Et ee 14,729 March 15, 1946....--..---- 181,000 
Deferred charges_._...-...-- 53,798 | 1st preferred stock, 7.6% cum. 
(1948 redemption) -...-.-.-.- 50,000 
Common stock_.......------ ©732,152 
Capital surplus. ........-..- 369,767 
Earned surplus......-.-.-.- 269,884 
WO ititctimetinecsieed $8 .625,845 WN vi bcccsicnnedascbeae $8,625,845 





a Notes and accounts receivable having unpaid balances aggregating 
p5 828,970 deposited with trustee to secure collateral trust notes payable. 

Debentures are subordinated to collateral trust notes. c Represented 
by 167,594 no par shares.—V, 145, p. 3831. 


United Distillers of Canada, Ltd. (& Subs.)—Earnings 
Sean: Sept. 7 13 Mos.End. 

















Period— 193 Sept 30,'°35 
Gross profit on sales_.........----- $483 ,963 $373 ,591 $367 ,712 
PEEING dws nadinvnsa” © laueee 9,851 60,981 

Gross profit and income___..----- $483 ,963 $383 443 $428,694 
Executive salaries 43 ,500 30,750 46,425 
SPOOUGED GOGBe «os tacdvsiicodns 375 a ee 
ie: creel 136,200 182,956 
Allowances and loss on investments... -...-- yf | RR eae 
Office salaries and expenses_.......-. ------ 84,713 104,179 
SS a dubabvetivadsevenehene 8,065 2,55 17,612 
Amount written off organization ex- 

penses of American companies- - ~~. Sirs - 8 =—s - wae “eb 
Mat’ls & supplies—amt written off_-. 17 332 9,408 36,683 
/  Eibaps 2 ress Bape eee es 8,861 2,699 29,453 
PE PEPE HS 50,771 ‘ 39, 
aM Se Degree ae 11,821 4,557 11,489 
Provision for Dominion and Provin- 

Glial imocomas CANN... 5. ccccccocce 6,000 °  Gebeks 2,075 

itil aabucbhacndaseaauga prof$.36 .664 $143 595 $41,280 
| PIRES HTS 8 7a ° -naebdes” ” sabeb 
Consolidated Balance Sheet Sept. 30 

Assets— 1937 1936 Liabilities— 1937 1936 
TA his, Sagi $50,971 $40,963] y Capital stock-_a$1,612,263 $1,930,099 
x Buildings, ma- Earned surplus. -- 38,720 def386,118 

chinery, &c__.. 523,940 331,711| Capital surplus... 658,401 ee ee 
New distillery , Balt a.208° 8 §sscsen Deferred liability - 178,140 152,913 
Goodwill, licenses, Due to foreign sub. bbe 49,028 

MAREE are Bases | “cocks Bank loan & over- 

Trade marks-_---_- 2 1 draft (secured) - 182,758 z130,000 
Invests. in & adv. Sundry creditors _- 91,589 28,239 
to wholly owned Reserve for income 

See 584,799 and other taxes. 81,445 14,017 
Other investments 

- 3 10,750 450 

Sy eae 34,539 22,214 
Other assets_..__. 1,351,756 938,041 
Deferred charges -- 2 enbdiie 

WORE ida cbind $2,243,316 $1,918,177 THe 3. 3 citedex $2,243,316 $1,918,177 





x After reserve for depreciation of $598,302 in 1937 and $516,766 in 1936. 
y Repwesenses by 722,565 (754,986 in 1936) no par shares. z Bank loan 
only. 
a After reduction in accordance with supplementary letters patent 
dated Feb. 13, 1937 of $226,641. b Arising from the acquisition by a 
subsidiary company of shares of the parent company at a cost less than the 
average stated value.—V. 145, p. 3984. 


United Electric Coal Cos.—New Director— 
John E. Martin has been elected a director of this company to fill a 
vacancy on the board.—V. 145, p. 3361. 


United Gas Improvement Co.—Lease Status Continued— 

An order continuing for an indefinite peiee the injunction restraining 
the Pennsylvania P. U. Commission and Mayor 8. Davis Wilson of Phila- 
delphia from executing the new lease of the city-owned gas works to the 
U. G. I. was issued by Judge Thomas D. Finletter in Common Pleas Court 
Jan. 27. U.G. 1. meanwhile will continue to operate the gas works under 
the terms of the old lease, which expired on Dec. 31 last, under the protec- 
tion of an order of the Supreme Court which referred back to Judge Finletter 
an oe of the U. G. I. preventing the Mayor from taking over the gas 
works. 


Weekly Output— 


Week Ended— Jan. 22°38 Jan. 15°38 Jan. 23 '37 
ao gs 7 soe system (kwh.)_... 92,431,714 91,152,960 95,881,149 
—Vv. ; Bs P 


United Merchants & Manufacturers, Inc.—Earnings— 





Years Ended July 31— 1937 1936 1935 1934 
Operating profit.....-.. $2,113.45 $1,996,909 $1,348,588 $1,907,837 
Depreciation reserves _- - 381,404 311,276 362,063 832 
Collateral trust note int. 156,243 191,296 213,606 236,475 

| ee a peer en $1,575,808 $1,494,337 $772,919 $1,171,530 
Shs. com. stk. (par $1)-- 599,918 600 .000 600 ,000 557 ,079 
Earnings per share_-_---. $2.62 $2.49 $1.28 $2.01 
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Consolidated Balance Sheet July 31, 1937 
Assets— 
in al teciiamn te etl tala only Gidea neh Saini inti eatidain dmmaiiee ibeemanm a 6% $958,112 
Accts., notes and accepts. receivable, trade (less reserves).... 4,825,806 
Accounts and notes receivable purch: (less reserves)......- a3,753 652 
Other notes and accounts receivable. ..........-..--.--.-.-. e243 .236 
cs salen sik nciinin 6a cath dad h ts selena th:thien dian @ daiandhditaaniaiciniein ae £451,000 
Due from affiliated and associated companies (not consolidated) 227,877 
SED DUOROR.. .... outs decasnedadddnadin dbbennedtén b8 056,624 
Advance payments for merchandise purchases. .............-. . 
Investments in subsidiary and associated companies not consol.. c2,292,629 
Advances to officers, employees and Others. .............-.-. 4311;660 
Tee Oy ila inh 6 ne de Biante teint 115,687 
Other notes and accounts receivable-.....-..-...-.-.---.-.-. 96,095 
Due from subsidiary and associated companies (not consol.)-- 77,196 
Other investments at cost es 218,134 
Plant and equipment -- g7,116,925 
Deferred charges _........ “ 426,319 
ee GH na idnnbctadecescabidancednatoaanes 1,971 
iia ehend6<snndawkentes cidhanbbevesaenebabene” $29 236,687 
ralees gaettine beets h$352,83 
et en i. 8 a ee bec etidngbnninbcase man aseaee 2,836 
Notes payable banks (unsecured) --. .....---.-.-----.-.-..-- 900, 
RE Se nn a hin tn awedpakbadeoodnehékardhashen i1 957,974 
Due to foreign banks (unsecured) -_-.--............--....-... 70,424 
DERIDOREES DEOUEE CO DOME 6 ccc cecdccccccscctanceesdsce 5351 ,366 
ee ee Oe a, wiccsnascdnstvabeedeedame 841, 
SE I ne nwa aaa Re 844,416 
Sundry liabilities, taxes and accrued expenses_............-. 756,7: 
es. for Dom., Prov., and Federal income & excess profits taxes 272,477 
Pr or Ce. icantdnanddsdtnntmdviontnscantnsecsds k630, 
NS ee een ee eed Kee eR eked sks dwaneeblt 13,500,000 
cin deg de itedsdtebibesethicddastsdumatiawaes 2,284,219 
Unearned interest, commissions, rentals, &c_.......-..-.---. 5,974 
Minority interest in oo stock and surplus of subs. consol-_. 168,104 
COANE, (8, DOG xn cnancencsscbseandaséune a siwennsiien« 599,918 
RE Bh a o6 cn dedcdbavcctdécdsuknccdnctdabeus m5,399,266 
CE SE Sek, 0 ncn pnbdkninsindnciniiesuée enn wean ysiie 189 
res Geren Giese Aug: 1, 1GBSs sc chika dcscddecnceossndece 5,236,797 
ees ccd G ha nns<ceee Sib as ndash <ntbnedhbbansons $29,236,687 


a Including $343,337. purchased without assumption of credit risk. 
Incl. cotton in Argentine warehouse pled to secure foreign bank 
indebtedness of $321,180; also subject in part to liability under acceptances 
payable (per contra). 

c Incl. pref. stock of an associated company (Seneca Textile Cup. 
of the aggregate par value of $1,743,100 pledged as collateral to fun 
debt of parent company, per contra. 

d Incl. $36,273 of mortgages receivable and $248,881 representi 
advances for purchase of voting trust certificates for common stock o 
United Merchants & Manufacturers, Inc., and stock of an associated 
company (voting trust certificates and stock of an associated company 
held as collateral). 

e Including $118,474 secured by merchandise. 

f Secured by assigned instalment accounts receivable aggregating $1,- 
029,484 as per books of assignor. 

g After reserve for depreciation and amortization of $3,481,179 and 
reserve for revaluation of fixed assets, applicable in part to inactive mills 
Ff p=] oes book value of $1,233,092 included in net fixed assets above of 

h $396,000 par value of bonds from treasury pledged as collateral. 

i Of which the bank advises $321,180 is secured by cotton in warehouse; 
also $589,000 par value of bonds from treasury and capital stock of Argen- 
tine subsidiary pledged as collateral. 

p Seeavee by trust receipts covering certain merchandise, per contra. 

Due subsequent to July 31, 1938. 1 Maturing April 30, 1942, in 
accordance with agreements dated Feb. 1, 1937. m Representing $9 per 
share included in capital by resolutions of the board of directors.—V. 143, 


p. 3651 
United Paperboard Co., Inc. (& Subs.)—Larnings— 
Earnings for the 6 Months Ended Nov. 27, 1937 


ee ee ee es ee ee eee $1,271,193 
OR CR, cnnainundieals ow ekiiialirk kk wn UN de buen 167,34 
Selling and administrative expenses -_--......-.---------.---- 95,90 
Provision for Federal normal income taxes_-_......-.-.--.---- 8,426 
th: DOOD OIILA « ccrccxedkanndiisdtivnnéstden setae eeanekne $63,011 


a After normal but before Federal undistributed profits taxes. 
Consolidated Balance Sheet Nov. 27, 1937 


Assets— Liabilities— 
Cash on hand and in banks. __$1,270,905 | Accts. pay. and exps. accrued. $113,202 
d Accounts receivable - . ..~.-- SOG Ee NITE «bb cesesansorsee 9,676 
Merchandise inventory - . - - -- 508,223 |6% non-cum. preferred stock 
oo ol care 622,670 OE EERE Am 
eee ee edn ae 1,442,817 | Common stock (par $10) ----- 2,400,000 
Deferred assets and charges - - - Tt AT. < -dowcetewabaeeeoeen 256,995 

» IER Ae py Se .. $4,071,873 El nt ociawe dembernbe inne ee $4,071,873 


a After reserve. b After reserve for depreciation of $1,316,054. oc For 
current period Federal capital stock and normal income taxes.—V. 145, 
Pp. oO¢z. 

United Sales, Ltd., St. John, N. B.—Bonds Offered— 
T. M. Bell & Co., Ltd., St. John, N. B., are offering $300,000 
5% eollateral trust serial bonds at prices to yield from 5% 
to 514%, according to maturity. The bonds maturing from 
1941 to 1947, inclusive, will carry a bonus of 5 common 


shares with each $1,000 bond. 
Dated Dec. 15, 1937; due Dec. 15, 1938 to 1947. Principal and int. 
(J. & D.) payable in lawful money of Canada, at holders’ option, at any 
branch of company’s bankers in the Provinces of New Brunswick, Nova 
Scotia and Prince Edward Island. Denom. $500 and $1,000. Red. at 
option of company as a whole at any time on 30 ~~ notice or in part on 
any int. date on 30 days’ notice at 102 and int. Eastern Trust Co., St. 
John, N. B., trustee. 3 atoll 
Capitalization (After Giving Effect to This Financing) 


Authorized Issued 


* Collateral trust serial bonds_-_-_..-.-.-------- $500,000 $300 ,000 
6% non-cum. pref. stock ($10 par)_.------------ 200,000 200,000 
Cannes G600k (G0 DOE) . dnd cw cccscctnapensese 200,000 shs. 200,000 shs, 


* Additional collateral trust bonds may only be issued subject to re- 
strictions contained in trust deed. 

Company—lIncorporated Nov. 26, 1937, in New Brunswick, was organized 
to acquire all the issued capital stock (except directors’ qualifying shares) 
of the following companies: Universal Sales, Ltd., St. John; Brunswick 
Motors, Ltd., Moncton; Gregg Motors, Ltd., Halifax; and Commercial 
Equipment, Ltd., St. John. The combined activities of the companies 
whose shares are to be so acquired pay be classified as follows: 

(1) Wholesale and retail distribution of machinery and equipment as 
well as au tomotive parts, accessories, tires, &c. (2) Manufacturing all types 
of truck and bus ies. (3) Selling and servicing of automobiles and 
trucks. 

Universal Sales, Ltd.—Conducts car agencies at St. John, Fredericton, 
Buctouche and Richibucto. The St. John branch operates a body buliding 
and truck division which is equipped with the latest machinery and tools 
for wood and metal work on all types of truck and bus bodies. 

Brunswick Motors, Ktd.—Operates car agencies at Moncton and New- 
castle, N. B. This company was organi in 1936 and has shown satis- 
factory progress. 

Grew ner, Ltd., Halifax, N. S.—Has the Ford franchise for Halifax 
and operates a general automotive business. 

Commercial Equipment, Ltd.—Operates branches at Halifax and Sydney. 
This company is engaged in the wholesale and retail distribution of ma- 
chinery, equipment, accessories, tires, and general automotive supplies. 

Earnings—Consolidated net earnings of the companies to be acquired, 
after making adequate provision for depreciation and other reserves, but 
before income tax for the two-year and eight-month period ended Aug. 31, 
1937, amounted to $236,461, as against a total of $40,000 required to pay 
interest on $300,000 of collateral trust bonds for an equivalent period, being 
about 5.9 times bond interest requirements. 





772 Financial 


For the eight-month period ended Aug. 31, 1937, the consolidated net 
rofit after rion for income tax of $21,819 was $123,643, or 12 times 
Bond interest requirements for such period. ; 
Assets—The consolidated pro forma balance sheet as at Aug. 31, 1937, 
after giving effect to the present Sinencing. shows net current assets, less 
depreciation and reserves for bad debts, 0 $286,621. Other assets, which 
include investments in subsidiary compentes at cost and fixed assets less 
reserves for depreciation, amount to $374,908, making total net assets of 
529. 
a provide funds for part of the purchase price of the shares 
n sub. companies and to provide additional working capital. 


United Shoe Machinery Corp.—Special Dividend— 

The directors have declared a special dividend of $1.75 per share on the 
common stock, par $25, payable Feb. 14 to holders of record Feb. 1. The 
regular quarterly dividend of 62)4 cents per share Was paid on Jan. 5, last. 
A Erectal dividend of $2.50 was paid on Feb. 13, 1937; special dividends of 
$2 were paid on Jan. 6, 1936 and on Jan. 5, 1935, and an extra dividend o 
$2.50 was paid on Jan. 5, 1933.—V. 145, p. 4131. 


United States Casualty Co.—VFinancial Statement Dec. 31 
1937 1936 LAabilities 1937 1936 

$4,723,763 $4,365,247 | Reserve for— 

-- 1,320,350 2,015,250; Unearned prem .$2,395,133 $2,145,325 

1,012,925 1,009,143 Undeter. claims. 3,627,478 3,430,944 

1,422,145 1,128,779 Acerd. commis. 305,761 242,687 
104,176 105,747 For taxes 162,000 
All other liabils. 182,310 
Contingencies - 

Capital 

AS 


Assets— 


Stocks - - é 
Mortgage loans - - - 
Prems. receivable 
Accts. receivable. - 
Dep. with Work 

men’s Comp. Re 

insur. Bureau - - 
Cash . 


301,915 
408 ,737 
1,000,000 
2,000,000 


1,000,000 
1,721,456 


189,146 
716,296 


229,433 
531,346 


$9,394,139 $9,529,609! Total $9,394,139 $9,529,609 

x Consists of $4,412,763 in 1937 and $3,904,072 in 1936 at amortized 
values and $311,000 in 1937 and $461,175 in 1936 at market values.—V. 144, 
p. 4028. 

United States & Foreign Securities Corp.—Earnings— 

Calendar Years— 
Cash divs. received 
Int. rec’d and accrued - - 
Other income 


1937 1936 1935 1934 
$2,020,689 $1,694,841 $1,132,474 $1,029,036 
16 157,79 136,017 105,655 


31,228 21656 
$1,874,288 





Total income $1,302,294 
Interest paid , 
Net realized profit on in- 
vestments 125,072 
Cash & sec. rec. during 
Crx108 ,497 
Profit on syndicate par- 
ticipation 
Cap. stock & other taxes 
Other expenses 
Prov. for Fed. inc. taxes 
Prov. for Fed. surtax on 
undistributed profits - 


Operating profit 
Reduc. of Sani for & re- 

fund of Federal tax ap- 

plicable to prior years-_ 


$1,134,691 
481 


loss121,988 


107 ,000 
$2,091,846 








Net income $2,091,846 $2,110,125 $1,126,393 $912,622 
lst preferred dividends... 1,260,000 1,260,000 j 30,000 


Profit for year $850,125 def$133,607 def$347,378 
x Cash and securities received during 1937 in settlement of Reichsmark 
balances received in prior years. 
Comparative Balance Sheet Dec. 31 


1937 1936 

$ $ LAabilities— $s 

2,006,247 992,500| Secs. purech. but 

. +» &c- not received - _ -- 

cured int., &c.. 164,325 225,872 | Reserve for taxes & 
Securities, at cost.31,778,475 31,833,486 accrued expenses 197,000 111,612 
diInv. in U. 8. & a ist pref. stock _ 21,000,000 21,000,000 
Int. Sec. Corp-- 1 9,497,704) b 2d pref. stock - -- 50,000 50,000 
e General reserve. 4,950,000 4,950,000 
c Common stock - - 100,000 100,000 
Capital surplus - - 984,459 984,459 
f Oper. surplus... 6,667,589 15,333,446 





1937 1936 
$ 


Asselts— 











33,949,048 42,549,562 33,949,048 42,549,562 
a Represented by 210.000 no par shares. b Represented by 50,000 no 
par shares. c pepeentes by 1,000,000 no par shares. d 94,100 shares 
d pref. and 1,987,653 shares common stock. e Set up out of $5,000,000 
id in cash by subscribers to 2d pref. stock. f Operating surplus (includ- 
ng results of security transactions) arrived at as follows: Balance at Dec. 
31, 1936, $15,333,446; less amount appropriated to reserve against invest- 
ment in U. 8S. & International Securities Corp., $9,497,703; net income 
for year 1937, $2,091,846; total, $7,927,589 dividends on Ist pref. stock, 
$1,260,000; balance at Dec. 31, 1937, $6,667,589. 
Notes—Securities, at cost, include 15,000 shares commor stock of the 
corporation under option to the President until March 1, 1939, at $25 per 
share.—V. 145, p. 2867. 


United States International Securities Corp.—Earns. 

Calendar Years— 1937 1936 1935 1934 
Cash divs. received $1,717,325 $1,496,951 $932,652 $773,069 
Int. receiv. and accrued - 128,711 98,28 71,841 60,932 
Other income 64,523 11,794 16,755 
$1,607,029 $1,021,249 


$1,910,559 





$834,001 
413 





$833 ,588 


Net profit 
loss700 ,193 
Cr6,000 


Net profit on securs. sold 
Profit on synd. partic. _ 


Total profit 
Cap. stk. & other taxes_ 
Reduction of 1933 pro- 
vision for taxes 
Prov. for Fed. surtax on 
undistributed profits— 
Prov. for Fed. inc, taxes 





$1,944,718 $139,396 
23,26 18,274 


10,900 
107,919 
$888 ,562 


31, 30, 
151,459 118,621 
$1,682,992 $1,473,795 


Balance Sheet Dec. 31 
1936 


3 
437,856 


90,948 
$37 ,674 





1937 
3 
936,849 


1937 1936 
Liabilities— $ 5) 
Securs. purchased, 
not delivered _ _- 123,875 
Reserve for taxes 
and accruedexps 106,000 46,297 
b Ist pref. stock. _23,920,000 23,920,000 
c 2d pref. stock _ _- ,000 500,000 
d Special reserve._ 9,475,000 9,475,000 
e Common stock. _ 24,855 24,855 
Capital surplus___ 9,346,831 9,346,831 
Operating surplus. 562,009 75,018 


43,934,696 43,511,876 43,934,696 43,511,87 

b Represented by 239,200 no-par $5 div. shares. ec Represented b 
100,000 no-par $5 div. shares. Set up out of amount td in cash od 
pons pty ry pref. stock. e Represented by 2,485,543 no-par shares. 


United States Tobacco Co.— To Vote on Stock Split-Up— 

Stockholders at their annua! meeting to be held on March 1 will be asked 
to approve a proposal of the directors for a 4-for-1 split-up in the company’s 
common and erred shares.—V. 146, p. 611. 


Securities sold but 
not delivered _ __ 121,687 
Div. rec., accrued 
interest, d&c_-___ 157,808 203,871 
Securities at cost__42,840,039 42,748,462 











Chronicle Jan. 29, 


Universal Cooler Corp.—L£arnings— 
3 Months Ended Dec. 31— 
Net loss 
—V. 145, p. 3361. 
United States Leather Co. (& Subs. )—Earnings- 
Years End. Oct. 31— 1937 1936 
Operating profit $725,612 $871,132 
Deprec. and depletion -- 390,735 407 ,229 


1937 
$75,107 


1935 1934 
$947,226 x$1,433 .056 
567 ,736 447 ,309 





Oper. profit before int. 

and Fed. inc. tax. 
Interest paid (net) 

Prov. for Fed. inc. tax-- 


$463 ,903 
Cr13 462 
70,000 


$407 365 


$334,877 


$379,490 x$1,880,365 
6,247 11,251 3,222 


54/701 27 '000 
$313,538 x$J,910,587 





$238 ,629 
902 ,233 


x Loss. 

H. M. McAdoo, President states: , 

The policy of acquiring prior preference stock, for retirement, from the 
liquidation of abandoned properties and from the sale of assets no longer 
essential to the business, has been continued. A total of 18,960 shares was 
acquired at an average price of $100.07. From the last stock retirement in 
June, 1932 to 1937 inclusive, there have been acquired 37,278 shares at 
an average cost of $84.83, leaving outstanding at the close of the fiscal 
year 46,040 shares. While the arrearage on the prior preference issue as of 
Oct. 31, 1936 amounted to $24.25 per share, payments during the year 
ended Oct. 31, 1937, served to reduce this arrearage to $14 per share as of 


that date. 
Consolidated Balance Sheet Oct. 31 
1937 1936 
3 


Net profit 
Prior pref. dividends --- 


1937 1936 
Liabiltties— 
8,941,345! Accounts payable- 
1,459,153 | Notes payable to 
49,383 bank 
17,860 | Accrued payrolls -- 
‘1,935,551 | Miscell. accruals _- 
Dividends unpaid _ 
Provision for Fed’! 
income tax 
Prov. for loss on 
bid commitments 
Purch. mon. mtge 40,000 
Insurance reserves 1,052,909 
Contingent reserve 784,862 
Prior pref. stock... 4,604,000 
a Class A stock___ 3,111,798 
b Common stock. 1,556,279 1,556,279 
Capital surplus - -_ | { 3,809,959 
Oper. purposes. -_-. | f2,922,8]1| def222,227 


Total 15,755,586 16,862,649 15,755,586 16,862,649 


a Represented by 249,743 shares (no par). b Represented by 397,010 

shares (no par). After reserve of $5,263,241 in 1937 and $5,528,329 in 

1936. e After reserve of $49,329 in 1937 and $40,214 in 1936. f Capital 

surplus Oct. 31, 1937 $3,808,643, or from operations, $16,401, total 

Tis 4 paid $902,233, balance surplus, $2,922.811.— 
. 145, p. 4131. 


Vick Chemical Co.—Acquisition— 

At a special stockholders’ meeting of the William S. Merrell Co., held on 
Jan. 24, a proposal was approved which rove for exchanging all assets 
of the present company for common stock of Vick Chemical Co.—V. 146, 


p. 450 


United States Steel Corp.— No Action on Common Div.— 

The directors at their meeting Jan. 25 took no action with respect to the 
payment of a dividend on the common shares. A dividend of $1 per share 
was paid on Dec. 20 last, this latter being the first distribution made on the 
pamenpnow stock since March 30, 1932, when a dividend of 50 cents per share 
was paid. 

The regular quarterly dividend of $1.75 per share was declared on the 
preferred stock, payable Feb. 19 to holders of record Jan. 28. 


Myron C. Taylor, Chairman, states: 

“The declining demand for steel products to which reference was made 
in the report for the third quarter in 1937 continued during the last three 
months of the year, reaching the lowest level in December, in which pro- 
duction was only 32.3% of capacity. 

“This serious interruption in activities of the mills created many diffi- 
cult operating dislocations and intensified the falling off in earnings arising 
wholly from lesser volume. Finished product output for the fourth quar- 
ter averaged 41.3% of total capacity, compared with 73.6% in the previous 
quarter and 85.5% during the first six months of the year. For the entire 
year 1937 the average was 71.4%, or better than any year since 1929, with 
an average of 89.2%. 

“Shipments of steel products during the fourth quarter were 1,868,621 
tons, a decline from the previous quarter of 44.1%. For the full year 1937 
shipr ents totaled 12,825,467 tons, or at the rate of 71.5% of capacity. 
Shipments in 1937 exceeded those of 1936 by 18.5%. At the present time 
shipments to custo” ers are around 32% of capacity. 

“In the year 1937 the total capital outlays for modernization and reha- 
bilitation of plants, additional facilities and equipment and for payment 
of maturing nds and other capital obligations of the subsidiary compa- 
nies totaled approximately $133 ,600,000. 

“At this date (Jan. 25) the unexpended balance on authorized appropria- 
tions for the rehabilitation of productive facilities necessary through the 
substitution of modernized equipment in replace” ent of worn-out or obso- 
lete units and for new installation, is about $80,000,000. all of which is 
scheduled for expenditure in 1938. 

“‘Net working assets of the corporation and the subsidiaries, before 
deduction of dividends declared and unpaid, were at the respective dates 
named as follows: Dec. 31, 1935, $389,123 253; Dec. 31, 1936, $391 330,566; 
Dec. 31, 1937, $372,334,000 (preliminary). 

“At the close of the year approximately 236,000 employees were on the 
payroll, this being the low point of the year. August showed the greatest 
number at work, with 278,000 employees. The reduced activities have 
necessitated to a material extent resorting to part-tin ing and alternating 
of service time of individual employees, thus giving to the largest number 
practicable a share in the available work. Naturally, this plan reduces the 
average number of hours worked per employee.’’ 

The total payroll in 1937 was $442,929,918, with an average of 261,293 
employed at average earnings of 86.4 cents an hour. In 1936 the payroll 
was $338,866,121, the average number of employees 222,372, and average 
earnings an hour 73.7 cents. 


Consolidated Income Account (Co. and Subs.) 
3 Mos. End. Dec. 31— 1937 1936 1935 1934 
a Total earnings $18,716,056 $36,594,063 $20,418,435 $3,761,716 
Charges & allow. for de- 
prec., deplet. & obsol. 13,568,039 14,821,658 12,869,579 10,639,244 
5,148,017 21,772,405 7,548,856 df6,877.528 
1,222,038 1,228,655 1,222,346 1,252,730 
3,362 3,363 3,363 3,363 
$6,323,146 df8,133,621 


b542,549 b92,115 
Dr1,539,278 Dr2,192,907 


Assets— 
Inventories - - - - - - 10,074,658 
eAccts. rec.(trade) 1,069,646 
Accts. rec. (misc.) 64,085 
Notes receivable-- 
Cash 
Marketable secur. 
Investments a 
d Real estate, incl. 

timberlands, 

plants, &c__... 2,914,468 
Prepaid taxes, in 

surance, &c_. 


3 
413,251 


1,000,000 
87,499 
55,515 


793,797 
6,446 


25,045 oom 
746,188 1,252,530 
98,749 


3,157,001 21,467 


49,823 1,000 ,504 

588 ,620 
6,500 ,000 
3,111,798 


67,701 











Net income 
Int.on bonds for subs- -_ 
Int. on U. 8. Steel bonds 

Total inc. from oper_. $3,922,617 $20,540,387 
Special inc. receipts and 

adj. of various accts.. b655,366 b110,393 
c Propor. of overhd. exp. 
Est. surtax on undist. 

profits 

Net profit ’ 
Preferred dividends _ - - - 304,920 d6,304,919 1,801,405 1,801,405 

Surplus def$2226,937 $14,345,861 $3,525,012 df$12035818 
Earn. per sh.on common Nil $1.65 Nil Nil 

a After all expenses incident to operations, a ordinary repairs 
and maintenance, reserves for contingencies, and for all State, local and 
Federal taxes (other than Federal surtaxes on undistributed profits for 
1937 and after provision for such surtaxes for 1936). b Net balances of 
sundry receipts and ch includ net profits from disposal of sundry 
property assets and escurides., and tments of various accounts. c Pro- 
portions of overhead expenses of the Lake Superior Iron Ore properties. 
d Represents 1% % preferred dividend payable in February. 








$4008 983 $20.650,780 $5,326,41710ss10234413 
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Income Account for Years Ended Dec. 31 
1937 1936 1935 1934 

a Total earnings 165,906,342 123,520,377 57,665,219 35,218,360 
Charges & aliow. for de- 

prec., deplet. & obsol_ 61,029,687 56,818,589 47,633,730 44,121,259 

Net income 104.876,655 66.701,788 10,031,489 df8,902,900 

Int. on bonds of subs__. 5,118,669 4,904,981 4,946,330 5,037,602 

Int. on U. 8. Steel bonds 13,450 13,450 13,450 13 ,450 

Prov. for Federal taxes __ See a 10,984,456 3,925,000 

99,744,536 50,798,901 1,146,709 df13953 ,952 


b92,115 
Dr7 805,943 


798,901 ,146.709 df21667,780 
7,205,622 








Total inc. from oper _-_ 
Special inc. receipts an 

adj. of various accts-_- 
c Propor. of overhd. exp. 


Net profit 99,930,836 _50, 
Preferred dividends--__e58,545,679 d50,439,354 .205,622 
Common dividends (1%) 8,703,252 


32,681,905 
5,000,000 


27,681,905 
$8.01 








359,547 
215,544 


144,002 
Earn. per sh. on common $2.91 

a After all expenses incident to operations, including ordinary repairs 
and maintenance, reserves for contingencies, and for all State, local and 
Federal taxes (other than Federal surtaxes on undistributed profits for 
1937 and 1936). b Net balances of sundry receipts and charges including 
net profits from disposal of sundry property assets and securities, and 
adjustments of various accounts. e¢ Proportions of overhead expenses of 
the Lake Superior Iron Ore mesgertion. d Includes regular 7% regular pay- 
ment and 7% arrearages paid Dec. 24, 1936. e Includes regular 7% and 
944% accumulated arrearages.—V. 146, p. 611. 


Utility & Industrial Corp.—Zarnings— 

Calendar Years— 37 936 1935 1934 
Income— Interest 37 : $28,431 $42,078 

Cash dividends 53,378 189,583 

Profit on sale of secur_ 


pl 
Surtax on undist. profs-- 





df6,058,914 df28873 ,402 
Nil Nil 


63.449 
$134,740 


29,731 
$125,292 
6,022 
11,273 
4,757 
36,940 





$81,809 
110,054 
13,762 
3,945 
30,048 


Total income 


Regist. & transfer exps__ 
Other expenses 
Net loss on sec. sold_-_-- 


30,199 
17.429 


Net income $66,300 $74,488 loss$76.000 $24,693 
Analysis of Investment Reserve for the Year Ended Dec. 31, 1937 
Balance, beginning of year $6,249,780 
Loss on sale of investments—net _ -  # 572 
Provision for stockholders’ liability—closed banks 35,618 


Balance, end of year $4,114,591 

Note—Commencing as of Jan. 1, 1936, profits and losses from transac- 
tions involving the sale, exchange, and write-down of investments, as to 
securities acquired prior to April 2, 1935, have been or are to be carried to 
investment reserve; all other results of operations, including profits an 
losses from transactions involving the sale, exchange, and write-down of 
investments, as to securities acquired subsequently to April 2, 1935, have 
been or are to be carried to ‘‘surplus since Jan. 1, 1936.”’ 


Balance Sheet Dec. 31 
1936 =! 





1937 


$ 
262,436 
5,000 
10,794 


1937 1936 

Liab tlities— $ $ 
Notes payable--_-_- 
Accounts payable- 
Accr. int. & taxe3_ 
Res. for stockhold. 
Pi weetene -_ 178,891 
Invest. reserve___ 4,114,591 
y Capital stock___ 9,719,262 
Earned surplus _ _- 140,788 


Assets — 

Cash in bank 
Accts. receivable _ - 
Accr. income rec__ 
Cash depos. as coll. 
under appeal bd. 
in connect. with 
stkhold. labil _ 54,855 aden 
x Invest.—at cost_ 14,155,712 16,240,781 
Deferred charges __ 1,546 1,646 
14,490,343 16,456,308 , a .14,490,343 16,456,308 
x Market value at Dec. 31, 1937, $2,198,511 ($5,020,998 in 1936) of 
which $427,400 ($965,822 in 1936) pledged as collateral to note payable. 
y Convertible preferred stock of $7 par value (div. cumulative at $1.50 per 
share per annum redeemable at and in liquidation entitled to $30 per share), 
authorized, 699,081 shares; issued and outstanding, 673,381 shares: com- 
mon stock, of $5 par—authorized, 5,000,000 shares (of which 699,081 
shares are reserved for conversion of convertible preferred stock); issued, 
2,000,919 shares, including 1,000,000 shares deposited under escrow agree- 
ments for holders of option warrants; net outstanding, 1,000,919 shares: 
and option warrants outstanding granting the holders thereof the right to 
urchase 1,000,000 shares of common stock on or before Feb. 1, 1944, at 

17.50 per share.—V. 145, p. 453. 


Wabash Ry.—£arnings— 
December— 1937 
Gross from railway $3 583 ,687 
Net from railway 841,221 
Net after rents 408 ,462 

From Jan. 1— 
46,133 ,734 


Gross from railway 
Net from railway 10,304,051 
4,247 856 


Net after rents 
—V. 146, p. 612. 


Warner Bros. Pictures, Inc. (& Subs.)—Earnings— 


13 Weeks Ended— Nov. 27,'37 Nov. 28, '36 Nov. 30,'35 Nov. 24, '34 
Operating profit $11,828,663 $11,034,254 $8,602,147 $7,550,670 
a Amort. offilmcosts-.__ (/,500,061 6,206,112 4,873,634 4,921,645 


Amort. & deprec. on all 
1,203,519 1,225,602 1,297,760 1,429,451 
1,159,088 1,203,915 1,207,993 


1,111,256 
Prov. for invest. in affili- 

ated companies 20,206 79,472 31,032 
Prov. for contingencies - 45,000 40,000 

Federal taxes 365,000 375,000 227 ,043 160,000 

$1,583,621 $1,948,980 $914,729 loss$199,451 

102,711 99,192 119,459 56,464 

$2,048,172 $1,034,188 loss$142,987 

Dr236 Dr2,872 Dr764 


$1,031,316 loss$143 ,751 
$0.25 Nil 


400,000 
474 


3 
204,514 325,000 
acne 939 
9,367 10,873 


6,249,781 
9,719,26 2 
74,488 





1936 
$4,51 
1,578,499 
1 
6,4 


1934 
$3 ,100 338 
760 ,283 
431,477 
38,235,813 


9,712,332 
4,355,273 


078.391 


46 ,428 ,262 
12,094,150 
6,147 ,522 





Other income 





$1,686,332 
Dr733 


$1,685,599 
$0.42 


Minority interest 





Net profit 
Earns. per sh on com_- 
a Includes depreciation of studio properties. 


Plans Exchange of Debentures and Common Stock Offering— 

The directors have authorized the officers of the corporation to formulate 
a plan for offering new debentures in exchange for existing debentures and 
for offering co m1 on stock in exchange for part of the preferred stock. It is 
at ee any definite plan will be approved before the summer. 
—Vv. , p. 3673. 


Washington Motor Coach Co., Inc.— Merger Authorized 

The Interstate Commerce Commission on Dec. 31 authorized the merger 
of operating rights and properties of Yakima Motor Coach Co., Inc., 
Olympic Peninsula Motor Coach Co., Inc., and Spokane-Butte Motor 
Coach Co., Inc., in Washington Motor Coach Co., Inc. 

The report of the Commission says in part: 

Washington’s common stockholders enjoy all the veins rights in that 
company, 43% of the total outstanding stock being controlled by two of its 
officers and directors, who also own 10% of the outstanding preferred stock. 
The balance of both classes of stock is widely held. 

All stock of the liquidating companies is owned by the surviving company, 
9,500 shares (no par), of Spokane-Butte, representing 32% of its out- 


$2,047 ,936 
$0.52 
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standing stock, having been purchased from Union Pacific Stages, Inc., for 
$10,000, under an alternative provision of the merger plan granting an elec- 
tion to minority interests to surrender their stock for cash based on a fair 
appraisal, or common stock in the surviving company on a basis of one 
share for 60. 

Washington operates over approximately 1,200 route miles in Washington, 
principally between Seattle and Walla Walla; between Seattle and Yakima 
via Ellensburg; between Yakima and Oroville via Ellensburg and Wentachee; 
wens Wenatchee and Spokane; and between Burke and Hazelwood vie 

zville. 

Routes of the liquidating companies are complementary to those of fhe 
surviving company, forming a continuous transportation system in Idaho, 
Montana, Oregon, and Washington, presently operated under the trade 
name of Washington Motor Coach Ssytem. The liquidating companies 
own no vehicles but lease such as are required from Washington. 

Under the merger plan the surviving company would acquire all assets 
and assume all liabilities of the liquidating companies. All stock of the 
latter would be canceled and their charters surrendered. 

Pro-forma balance sheet as of Dec. 31, 1936, giving effect to the merger, 
and liquidating inter-company accounts, shows assets aggregating $1 ,475,- 
099, consisting of: Current assets $264,742, including cash $102,053 and 
accounts receivable $116,316; carrier-operating property, less depreciation, 
$374,891; organization and franchises $732,588; investments and advances 
(associated companies) $72,665; other investments $9,165; and pre-pay- 
ments $21,048. Liabilities were: Current liabilities $143,109, principally 
accounts payable $116,883; long-term obligations $148,320; capital stock, 
preferred and common, $810,171; unearned surplus $230,325: earned surplus 
$133,669; and Spokane-Butte minority stock interests $9,505. 


Washington & Suburban Cos.—Seeks Dissolution—To 


Return Units to Indenendent Local Rule— 

The Securities and Exchange Commission announced Jan. 15, that 
company, a registered nejeeng comeeny has filed an application under the 
Holding Company Act (File No. 54-2) providing for divestment of its con- 
trol over, and the return of, its local operating subsidiaries to inde dent 
status and local management. The application is the first of this character 
to be filed with the Commission. 

The applicant now controls Washington Gas light Co., Washington, 
D. C.; Washington Suburban Gas Co., Hyattsville, Md.; Alexandria Gas 
Se 4 emanaria, Va., and New York & Richmond Gas Co., Staten Island, 


In brief, the plan provides that the applicant will, ia consideration of 
securities to be issu to it by } veneer Gas Light Co., turn over its 
holdings in the Hyattsville and Alexandria companies to Washington Gas 
Light Co., and that thereafter it will sell its common stock control in 
pe pr ae Gas Light Co. to the public or other buyer, thus divesting itself 
of control. 

Similarly, and as a subsequent step, the applicant would sell its control 
in New York & Richmond Gas Co. 

_The applicant now owns 327,588 shares, or 83.99% of Washington Gas 
Light Co. It also owns all the common stock of Washington Suburban Gas 
Co. of Hyattsville, consisting of 8,600 (no par) shares, and of Alexandria 
Gas Co., consisting of 2,500 (no par) shares. The proposal is that Washi 
ton Gas Light Co. will ssue 8,100 shares of $4.50 cumulative convertible 
preferred stock (no par), to the applicant, in exchange for the latter's 
equities in the Hyattsville and Alexandria companies. 

Washington Gas Light Co. also would receive $231,000 of Hyattsville 
6% % series, first mortgage gold bonds, due Feb. 1, 1948 and a 6% promis- 
sory note dated March 1, 1931 in the amount of $271,927. 

he principal debt of Alexandria, represented by a 6% demand note of 
$675,000, would be reduced $175,000 and the balance converted by the 
applicant into a 5% note of $500,000. The Washington Gas Light Co. will 
have the right su uently to acquire this new note either in exchenge for 
£400 shores of the $4.50 preferred stock, or by the payment of $427,000 
n cas 


The purpose of the plan, the applicant states, is to constitute Washington 
Gas Light Co. as an integrated utility system within the meaning of the 
Holding Company Act, and then to distribute the control of the company 
to local or other interests through public sale of its Washington Gas Light 
common stock. After the completion of the plan with reference to the Wash- 
ington company, the applicant would then dispose of its control of New 
York & Richmond Gas Co. of Staten Island, N. Y. 

Washington & Suburban Cos. also filed an a pitcation (File No. 46-89) 
asking the Commission’s approval of the acquisitions of the preferred stock 
from Washington Gas Light. Washington Gas Light filed an application 
(File No. 32-78) for exemption from the requirement for filing a declaration 
with reference to the issuance of the preferred stock, and of 24,300 shares of 
no ) common stock which would be reserved for the conversion of the 
preferred stock, and an application (File No. 46-88) asking for the approval 
of the acquisition of the securities of the Washington Suburban Gas Co. of 
Hyattsville, Md., and Alesandria Gas Co. of Alexandria, Va. 

Washington Gas Light Co. also filed an application with the Public 
Utilities Commission of the District of Columbia covering the plan. 
“wee for hearing in these matters will be eb. 3.—V. 

» Dp. 137. 


Wayne Pump Co. (& Subs.)—Earnings— 
Years End. Nov. 30— 1937 1936 1935 1934 
$2,367 686 $1,234,523 


ven 


Gross profit from sales.- $4,843,180 $4,108,324 
Selling & adminis. exps- 2,867,404 2,417,371 1,556, 1,046,013 
Prov. for depreciation-. a163,313 al57,698 147,131 161,128 
$1,812,463 $1,533,255 $663 ,676 $27 ,382 

388,072 157.659 154,634 79,634 
$2,200,536 $1,690,914 


159,219 75,423 
$2,041,317 $1,615,491 


41,897 
17,080 


231,235 
$1,325,279 





Profit from operation - 
Other income credits - - - 

Gross income_ ---- . 
Inc. charges (other than 

bond interest) 

Balance, surplus 
Div. on pref. stoc 

Wayne Co 
Int. on deb. bonds 
Federal and foreign in- 

come taxes 

Net profit 
Don SoD On §—_ 868.770 _ d144,788 

ayne mp Co ° ° 

Total surp.for year... $768,303 $1,180,491 $496,526 def$38,982 

a Including charge for property abandoned. b Net deficit subsequent to 
Dec. 1, 1933 (effective date of reorganization). c Interest on convertible 
debenture bonds; payable on or before Feb. 1, 1935, $44,225; payable when 
completely earned or at maturity of bonds, $44,225. d Has been taken up 
in the accounts as of Nov. 30, 1936, though not declared until Dec. 1, 1936. 
e Including surtax on undistributed profits, approximately $86,000. 


Consolidated Balance Sheet Nov. 30 
1937 1936 TAabilities— 1937 

$691,111 $996,082) Accounts payable. $260,556 
a Accts. receivable 2,403,387 2,054,778] Accrued accounts. 1,017,979 
b Inventories ____ 1,667,419 1,058,366] Divs. pay. on pref. 
Instalm't contracts capital stock of 

rec. (non-curr.). 635,436 680,161 
c Investments - - -- 9,801 
Acct. receiv. from 

Hydril Co. of Pa 
d Plant property -- 


$818,310 


69,654 
$748,655 


49,242 
78,308 


124,579 
$496,526 defb$38,982 





$107,016 
57,548 





e404 243 
$1,637,073 





1936 
$222,231 
856,695 


Asseats— 


18,864 
Divs. pay. Jan. 2 
on cont. stock of 
Wayne Pump Co 
Notes pay. to banks 
(non-curr.) __--- 
| Pref. cap. stock of 
Wayne Co__.-_. 
| Res. for unrealized 
apprec. of foreign 
net curr. assets_ 
Res. for unearned 
finance charges, 
coll. exps., &c-_-. 
Reserve for conting F 
eF-xcess of book val 92,223 
Com. capital stock 
($1 par) 289,658 
Capital surplus... 1,995,827 1,961,005 
Earned surplus... 2,406,337 1,638,034 


$7,091,915 $6,223,766 Total $7,091,915 $6,223,766 


a After reserves of $160,576 in 1937 and $113,194 in 1936;. b AfteT 
reserves for obsolescence, &c., of $43,265 in 1937 and $57,659 in 1936. 


144,796 144,788 


180,833 
1,403,751 
1 





1,314,994 


Defd. chgs. & pre- 


paid expenses. - 109,860 


100,173 


215,725 
50,000 

















174 
c At cost less reserves. d After reserves for depreciation of $1,120,660 
in 1937 and $1,146,257 in 1936. e Of net assets of S. F. Bowser & Co., 
(London) Ltd. over amounts paid and payable within one year.—V. 145, 
p. 3514, 2710. 
Wellington Fund, Inc.—£arnings— 
Earnings for Siz Months Ended Dec. 31, 1937 








Income from interest, dividends, &c.........-.-<-----<---<- $100,758 
Fee to transfer agent, legal fees, &c.....-.-.-.---.------------ 3,162 
ee ken eteeernnehhnedhme wie 7,714 
CE EEO GGG . ow cee coccescesteteenecsoees 5,909 
Ordinary net income before income tax--.------------------ $83 ,973 
Net profits from securities transactions. --.......------------ 21,514 
Net profits before management fee and Penna. income tax-. $105,488 
Pennsylvania income tax... . 2. ..- ccc ncccccen ccccccccecccces 627 
tn SERN cies nae cts aoe n nnn en noe nnn nnn en nn neeeenee- $104,861 
ere Gees JULY 1, 1GGl cncccccadcoaeercoxcceeeccerene 12,944 
OEE cob cman pow ere soroteseneceencousessoconecencassese $117.805 
SR SOOO, REE). . ns cca ddslow cneueenndonenonenester= 107 ,127 
Earned surplus at Dec. 31, 1937......--------;---------- $10,678 
Earnings per share on 247,041 shares capital stock (par $1) - --- $0.37 
Balance Sheet Dec. 31, 1937 
Assets— TAabiltites— 
ci eee e (eee 8  —ee $3,100 
Int. & divs. accr. and(or) rec. - 33,076| Liability for securities purch. 

Investments.-_...--------.-- 3,538,991 on “when issued”’ basis - - - 25,176 
Office furniture & fixtures ----. 1} Miscellaneous -.........-..-- 17 
Provision for Federal taxes. - 5,360 

Provision for State taxes_---- 2,034 

Accr, divs. on shares sold_--- 108 

Capital stock (par $1)-_..----. 247,041 

Capital surplus.........-.-- 262,179 

Paid-in surplus........--- .. 3,675,208 

Earned surplus since Sept. 1 '35 10,678 

DOOM cctvocesenasteosescacs $4,230,901 Db satbéesscdsddadindboawad $4,230,901 





—V. 145, p. 3673. 


Western Grocer Co. (lowa)——Smaller Dividend— 

The directors have declared a dividend of 20 cents per share on the com- 
mon stock, par $29, payable Feb. 5 to holders of record Jan. 25. The 
company paid three dividends of 30 cents pe share and One of 35 cents per 
share during the year 1937; a dividend of 30 cents was paid on Dec. 10, 
1936, and dividends of 25 cents on Aug. 20, and on Jan. 20, 1936, this 
last being the initial distribution made on these shares.—V. 145, p. 1603. 


West Virginia Pulp & Paper Co. (& Subs.)—Balance 
Sheet Oct. 31— 








1937 1936 1937 1936 

Assets— $ 3 TAabtltttes— $ $ 
x Prop. & plant. --40,726,209 32,855,363 | Preferred stock ...16,324,100 16,324,100 
arr 54,000 54,000} y Common stock _28,619,310 28,619,310 
Miscell.investm't. 792,957 2,887,016| Notes pay.—bankb8,500,000 25,000,000 
Wood advances... 472,583 276,071} Accts. pay.—trade 868,380 971,034 
Inventories ...-.- 8,863,820 5,530,446] Pref. div. payable- 233,745 232,866 
Loanstoemployees 244,802 411,633| Prov. for Federal 
Accts. and notes income tax. -_..- ©744,423 361,271 

receivable-_.-.--- 4,428,944 4,474,632|Specialreserves... --.--.-. 97,800 
Miscell. stocks an Contingency res... 25,000 25,000 

itkanéesess 584,053 1,759,028) Capital surplus - - - 132,376 124,717 

CES oi cake oe 3,232,199 z7,828,124| Earned surplus... 7,514,443 6,255,322 
Deferred charges to Common & pref. 

future operation 478,721 361,174 treas. stocks. .Dr1,529,005Dr1 ,573,931 
Notes & accts. rec. 

not current .-.. 1,554,484 -..--.- 

Tis cocsknve 61,432,772 56,437,488 TOG. tba weds 61,432,772 56,437,488 





x After reserve for depreciation of $27,359,898 in 1936 and $25,646,508 
in 1935. y Represented by 946,322 shares of no par value including treas- 
ury stock. z Includes $5, ,000 cash in banks and on hand for construc- 
tion expenditures. a $1,000,000 payable Oct. 15, 1937. b $5,500,000 ma- 
turing within a year. c Includes surtax on undistributed profits. 

Earnings for years ended Oct. 31 appeared in the *‘Chronicle” of Jan. 15. 


New Director— 
Joseph FP. Ripley, President of Brown, Harriman & Co., has been elected 
° ge * of this company to succeed Edward L. Ballard, deceased.—V. 
46, p. 450. 


Westchester Fire Insurance Co.—7'0 Pay Extra Div.— 

The directors have declared an extra dividend of 10 cents per share in 
addition to the regular quarterly dividend of 30 cents per share on the 
common stock, par $10, both payable Feb. 1 to holders of record Jan. 21. 
Similar payments were made on Nov. 1, Aug. 2, May 1 and on Feb. 1, 1937 
and prior therto regular quarterly dividends of 25 cents and extra dividends 
of wd cents per share were paid in each of the 12 preceding quarters.—V. 145, 
Dp. 10. 


Western Maryland Ry.—Larnings— 


Period End. Dec. 31— _1937—Month—1936 1937—12 Mos.—1936 

















Operating revenues._-- $1,308,630 $1,490,263 $17,626,270 $16,298,271 
Total operating expenses 877,342 895,237 11,578,422 10,464,047 
Net oper. revenue_... $431,288 $595,026 $6,047,848 $5,834,224 
ies bee etw aw a 77,371 108,429 1,307,371 1,198,429 
Operating income_... $353,917 $486,597 $4,740,477 $4,635,795 
Equipment rents (Cr) - -- 18,476 37,459 257 ,783 312,043 
Jt facil. rents (net) -Dr-_ 13,426 14,842 157,438 163 ,622 
Net ry. oper.income. $358,967 $509,214 $4,840,822 $4,784,216 
Other income. --------- 18,343 15,103 110,954 82,270 
Gross income-------- $377,310 $524,317 $4,951,776 $4,866,486 
Fixed charges. - ------- 263 ,427 261,112 3,148,639  3,156.373 
Net income_-_..----- $113,883 $263,205 $1,803,137 $1,710,113 
— Week Ended Jan. 14— —~—Jan. 1 to Jan. 14— 

Period— 193 1938 1937 
Gross earnings (est.)... $255,341 $367 ,058 $454,318 $674,007 
—V. 146, p. 450. 

Western Pacific RR.—Earnings— 

December— 1937 1936 1935 1934 
Gross from railway --__-_- $979,130 $1,452,690 $1.042,209 $957 ,780 
Net from railway___--- def54 ,99 482,705 211,960 38, 
Net after rents_..____- def209 ,408 312,205 66,007 78,869 

From Jan. 1— 

Gross from railway ----.- 16,310,973 14,959,900 12,899,996 12,302,903 
Net from railway__.--- 99 ,264 2,073 ,084 2,305,054 2,522,111 
Net after rents____.__- def805,094 111,985 69,601 1,267 ,422 


RFC to Take Certificates— 

Subject to + oe by the Interstate Commerce Commission, the 
Reconstruction Finance Corporation, it is stated, will buy $3,600,000 of 
Western Pacific trustee certificates. Proceeds would be used in connection 
with the road’s rehabilitation, program and for purchase of materials and 
supplies.—V. 146, p. 124. 


Wheeling & Lake Erie Ry.— Paid $5 Initial Com. Div.— 

The company paid an initial dividend of $5 per share (not $3 as stated 
in the ‘‘Chronicle” of Dec. 4, page 3674) on Dec. 18 to holders of record 
Dec. 14.—V. 146, p. 125. 


Whitaker Paper Co.—Tenders— 
The Guaranty Trust Co., will until 10 a. m. Feb. 4 receive bids for the 
sale to it of cient first mortgage 20 year 7% sinking fund gold bonds, 


due Nov. 1, 1942 to qnaues he sum of $12,449 at prices not exceeding 102 
, Dp. ° 


and interest.—V. 145 
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Williamsport & North Branch Ry.—Abandonment— 

The Interstate Commerce Commission on Jan. 13 issued a certificate 
permitting abandonment, as to interstate and foreign commerce, by the 
company of its entire line of railroad extending from a connection with 
the Reading RR. at Halls Station to a connection with the Lehigh Valley 
RR. at Satterfield, 45.58 miles, all in Lycoming and Sullivan counties, Pa. 
—V. 134, p. 3820; V. 135, p. 1992. 


Wilson & Co., Inc.—No Action on Common Dividend— 

Directors at their meeting held Jan. 25 took no action regarding the pay- 
ment of a dividend on the company’s common stock. dividend of 12% 
cents per share was paid on this issue on Dec. 1, last, and each three months 
previously. é 2 % al 

In commenting on the board’s action, Thomas E. Wilson, Chairman of 
the board, said: ‘‘The severe inventory decline during October, 1937, the 
last month of the company’s fiscal year, has reduced earnings below total 
dividend disbursements for the year. Conservative consideration made 
advisable postponement of further payments to holders of the common 
shares until the surplus thus reduced is restored from earnings and until 
general business conditions are more stable and the company's results for 
the current year can be more accuratelt foreseen.’’—V. 146, p. 450. 

Winchendon Electric Light & Power Co.—To Pay $1 
Dividend— 

The directors have declared a dividend of $1 per share on the capital 
stock, par $100, payable Jan. 31, to holders of record Jan. 20. This com- 
pares With $2.50 paid on Oct. 29, last; $1.50 paid on July 30, 1937; $2 paid 
on April 30, 1937; $1 paid on Jan. 29, 1937, and $1.50 per share distributed 
on Oct. 31, 1936.—V. 145, p. 3025. 


Winsted Hosiery Co.—Fztra Dividends— 

The directors have declared four extra dividends of 50 cents per share 
each, in addition to the regular quarterly dividends of $1.50 per share each, 
on the company’s common stock. The dividends will be paid on Feb. 1, 
May 2, Aug. 1 and Nov. 1 to holders of record Jan. 18, April 15, July 15 
and Oct. 15, respectively. ; ak 

An extra dividend of $3 was paid on Dec. 22, last, and four extra dividends 
of 50 cents per share each were paid during the year 1937.—V. 146, p. 450 


Winters & Crampton Corp.—Earnings— 





3 Months Ended Nov. 30— 1937 1936 
Net income before Federal taxes_.......-.----- $22,394 loss$3,630 
—V. 145, p. 1442. 

Wisconsin Hydro Electric Co.—Earnings— 

Preliminary Income Accounts 

12 Months Ended Dec. 31— 1937 1936 
Gross earnings (including other income)_._._..-- $602,183 $574,684 
ns arin 248,548 261,147 
Maintenanes DP. 5c seubbaeinns 81,714 1,7 
GORI We Wh bee heb cece dob ses srdssoceo~ 74,836 ° 

Net earnings (before Federal income tax). _---- $197,084 $171,037 
BIS GS I oi alin cn a kine hk awe 104,495 120,311 
Interest on unfunded debt..................... 2,366 3,14 
Amort. of debt disct. & exp. and other deductions_ 13 ,646 15,144 
Provision for Federal income tax__.......------- a -. aiken 





pl SA A Pi i A I I at et $74,426 $32,433 


—V. 145, p. 2871. 


Wisconsin & Michigan RR.—A bandonment— 

The Interstate Commerce Commission on Jan. 13 issued a certificate 
 eneege me | abandonment by the as og f of its line of railroad, extending 
rom Bagley Junction, Wis., to Iron Mountain, Mich., approximately 
62 miles, its branch line extending from Aragon Junction to Norway, Mich., 
ps eh onan of 5.5 miles, and its terminal properties at Menominee, and 
abandonment of operation under trackage rights over the line of the Chicago 
Milwaukee St. Paul & Pacific RR., between Bagley Junction, Wis., and 
Menominee, Mich., approximately 8.5 miles, all in Marinette County, 
Wis., and Menominee and Dickinson Counties, Mich.—V. 141, p. 2754. 


Woods Brothers Corp.—Bankruptcy— 


Creditors and stockholders are notified that the petition of the corpora- 
tion for a reorganization and for relief under Section 77-B of the Bank- 
ruptcy Act has been approved as properly filed and an order was entered 
on Jan. 21, 1938, temporarily continuing the debtor in possession of its 
properties and authorizing the debtor to operate its business pending further 
se is the U. 8. District Court for the District of Nebraska, Lincoln 

vision. 

A hearing will be held Feb. 18, 1938 before the Court to determine 
whether or not the Court shall continue the debtor in possession of its estate 
or appoint a trustee or trustees.—V. 144, p. 3199. 


(F. W.) Woolworth & Co., Ltd.—Earnings— 














Calendar Years— 1937 1936 1935 1934 
a Profit after deprec., 
directors’ & s.’ re- 
muneration, &c_.___- £6,490,013 £5,832,442 £5,.298,404 £4,879,949 
Prov. for taxation todate 1,697,066 1,256,127 1,112,445 1,077,671 
ee £4,792,947 £4,576,315 £4,185,959 £3,802,278 
Preference dividends--_ 5, 228,7 32,500 232,500 
Common dividends_-____ c3,375,000 3,431,250 2,906,250 2,325,000 
pang eS ae £1,192,947 £916,315 £1,047,209 <£1,244,778 
Building reserve______- 100,000 100,000 100,000 50, 
> gargs 100,000 100,000 20,000 10,000 
el cecd £992,947 £716,315 £927,209 £1,184,778 
Bal. brought for’d from 
preceding year______- 3,507,978 6,541,663 5,614,453 4,429,675 
Amt. car’d to gen. res’ve —s-_—______ ‘RS ere S > eee. saa 
Bal. carried forward... £4,500,925 £3,507,978 £6,541,663 £5,614,453 


a Before taxes. b Amount carried to general reserve and capitalized 
by issue of 15,000,000 ordinary shares. c Includes cash bonus of 6d. per 
aye, img i, Seeing to £562,500 in 1937 and £571,875 in 1936.— 
—Vv. Be ; 


(Rudolph) Wurlitzer Co.—Larnings— 
Earnings for 9 Months Ended Dec. 31, 1937 
Net profit after reserves for contingency, normal Federal and 
State income taxes and preferred dividends 
per share on 396,623 shares common stock_________~_ 

The increase in common shares outstanding from 380,520, as reported 
at the close of the second quarter, to 396,623, resulted from the settle- 
ment made with preferred stockholders in Nov., 1937 of all dividends in 
arrears on the 7% cumulative preferred stock. 

Farny R. Wurlitzer, President, reports that sales for the third quarter 
(October to December, inclusive) were satisfactory and the company 
anticipates a reasonable upturn in its business during the fourth quarter 
(January to March, inclusive). Inventories are not excessive in any division 
» ee pees, he adds, and collections are practically normal.—V. 145, 


Yellow & Checker Cab Co.—<Accumulated Dividend— 


The directors have declared a dividend of $1 per share on account of 
accumulations on the 8% cum. class A stock, par $50, payable Feb. 1 to 
holders of record Jan. §. A $1 dividend was paid on Oct. 25, Sept. 1, 
June 15, March 1 and Jan. 1, 1937 and on Novy. 1 and July 1, 1936, this 
latter being the first payment made since April 1, 1930, when a regular 
ed dividend of 331-3 cents per share was distributed.—V. 145, 


Zenith Radio Corp.—No Common Dividend— 

Directors at their meeting held Jan. 25 failed to vote a dividend for the 
current quarter. hile the company’s common stock has not been on a 
regular dividend basis, a dividend of 50 cents per share had been distributed 
ger The Jan. 30, 

29 when 50 cents per 


$1,551,301 
$3.91 


cen Oct. 30, last, and in each of the three preceding 
id since pias Ae 8 


1937 dividend was the first 
share was also distributed.—V. 145, p. 
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COMMERCIAL EPITOME 


Friday Night, Jan. 28, 1938 

Coffee—On the 22d inst. futures closed 1 point down to 
5 points up in the Santos contract, with sales totaling 25 lots. 
The Rio contract closed unchanged to 7 points up, with sales 
totaling 13 lots. Week-end covering put coffee futures 
slightly higher in today’s (Saturday) session. According to 
private reports received from Brazil, shipments to the United 
States for the week just ended amounted to about 260,000 
bags, and the indications were that the aggregate to all con- 
suming countries for that period would be better than 
400,000 tons. Brazilian cables were unchanged, including 
cost and freight offerings. Havre closed % to 3 franes lower 
and was barely steady. On the 24th inst. futures closed 
7 points up to unchanged in the Santos contract, with sales 
totaling 22 contracts. The Rio contract closed 3 points up, 
with sales of 4 contracts. Despite a cable from Brazil 
stating that a decree has been signed which would permit 
the enlargement of the daily receipts in Brazilian ports from 
the interior, coffee futures did little. In the early afternoon 
the market stood unchanged from the opening range. 
Brazilian spot prices showed no change. Cost and freight 
offers from Brazil were about the same, wtih Santos 4s at 
from 6.90 to 7.30e. Most recent sales were believed effected 
under the openly offered level. Milds were steady, with 
Manizales at97%e. Havre futures were 21% to 4 franes lower. 
On the 25th inst. futures closed 11 to 5 points higher in the 
Santos contract, with sales totaling 34 lots. The Rio con- 
tract closed 4 to 7 points up, with sales of only 2lots. While 
Brazilian quotations were unchanged, Havre advanced 6% 
to 7%4 franes, reflecting the drop of the frane to a new low. 
Meanwhile in Brazil the Santos brokers informed the Na- 
tional Coffee Department that the Santos bolsa might just 
as well be kept closed as repoened on the terms providing 
for high margin, trading in only two or three months and 
one call daily. On the 26th inst. futures closed 5 to 8 points 
off in the Santos contract, with sales totaling 63 lots. The 
Rio contract closed 5 to 9 points off, with sales totaling 13 
lots. The market was reported as dull but easier, largely in 
sympathy with the downward course of other commodity 
markets. In the early afternoon Santos contracts were 
3 to 7 points off from the previous close, with March Santos 
quoted at 6.45e. Rios were 4 to 10 points off, with May 
selling at4.3le. The Havre market was off 1% to 214 franes. 

On the 27th inst. futures closed 1 to 3 points up in the 
Santos contract, with sales totaling 48 lots. The Rio con- 
tract closed 1 point down to 2 points up, with sales totaling 
9 contracts. Trading was relatively quiet. Santos contracts 
opened 2 to 5 points lower, while Rios were 2 to 4 points 
lower. Early selling was believed to be against cost and 
freight purchases. Brazilian cost and freight offers were 
about unchanged, with Santos 4s at from 7.00 to 7.30 cents. 
Manizales were steady at 934¢. Despite the promise that 
larger receipts would be allowed at the ports, Santos receipts 
yesterday were but 16,000 bags against 42,000 on Tuesday. 
Havre futures were 44 to 34 frane higher. Today futures 
closed 1 to 4 points off in the Santos contract, with sales 
totaling 22 contracts. The Rio contract closed 4 points up, 
with the solitary sale of one contract. Trading was quiet. 
Santos contracts opened unchanged to 3 points lower, while 
Rios were 2 points higher. Cost and freight offers from 
Brazil were about 10 points higher, with 4s quoted at 7.00 
to 7.40c. However, for large quantities the 7c. price might 
be shaded, it was said; in fact, the N. C. D. was reported to 
have offered 4s at 6.50e. Meanwhile milds continue steady, 
with German buying a factor. Manizales were still at 934c. 
Havre futures were 434 to 6 franes lower, with the movement 
of the france a factor. Receipts in the port of Santos yesterday 
totaled 62,000 bags, against 15,000 bags on Wednesday. 

Rio coffee prices closed as follows: 
pS EES See Tee 13; (December. dh a mtitamagm dian aie 4.08 

é 


Dtadecesedaccnkecesthanband Eo x wo soiree crete cam a brio anal 4.07 
PP aibidensivkititiecabadtucaa 4.09 : 


Santos coffee prices clused as follows: 
ERD is bo his SN sim nha hniied 6.43 | September - .........--...---- 6.14 
Dibnccen Benen nae innkind 4 DE sn odimbpancnemqnedad 6.10 


Cocoa—On the 22d inst. futures closed 1 point up to 3 
points off. The opening range was 4 points higher to 9 
points lower. In between the first and last calls prices stood 
as much as 5 tv 9 points higher and 10 to 16 points lower. 
Sales totaled 372 lots or 4,985 tons. London lost 6d. on the 
outside and ran unchanged to ls. lower on the Terminal 
Cocoa Market, with only 320 tons trading. Local closing: 
Jan., 5.23; May, 5.41; July, 5.46; Sept., 5.51; Ocet., 5.52; 
Dec., 5.63. On the 24th futures closed 4 to 10 points higher. 
The opening range was 5 to 11 points above the previous 
finals. In between the first and last calls values dipped to 
losses of 4 tu » fo apt Sales f ll to 197 lots, or 2,640 tons. 
London reported the outside market 3d. higher to unchanged 
and futures on the Terminal Cocoa Market unchanged to 


6d. better, with 450 tons trading. Early in the day a private 
cable from the Gold Coast stated that the holding movement 
continues firm. Loeal closing: Jan., 5.37; May, 5.47; July, 
5.53; Sept., 5.59; Oet., 5.62; Dee., 5.72. On the 25th inst. 
futures closed 7 to 9 points net lower. Opening sales at 
gains of 3 to 4 points represented the day’s highs, while the 
final prices proved the bottom for the session. Transactions 
totaled 279 lots or 3,739 tons. London reported easiness, 
outside prices working 6d. lower, while futures on the 
Terminal Cocoa Market ranged 114d. to 414d. lower, with 
560 tons trading. Local closing: Jan., 5.30; May, 5.38; 
July, 5.45; Oet., 5.53; Dee., 5.63. On the 26th inst. futures 
closed 6 to 1 point off. This represented quite a recovery 
from the early maximum break of 20 to 25 points. Transac- 
tions totaled 476 contracts. There was nothing new in the 
cocoa situation, the decline being attributed solely to the 
general weakness of all markets. Warehouse stocks de- 
creased 12,000 bags. They now total 634,700 bags. Local 
closing: March, 5.32; May, 5.33; July, 5.40; Sept., 5.47; 
Oct., 5.51; Dee., 5.62. 

On the 27th inst. futures closed 6 to 9 points off. Trading 
was relatively quiet, with the undertone steady. The Lon- 
don market was also steady. There is very little change in 
the cocoa situation. Farmers persist in holding their crops 
while manufacturers sat tight, refusing to buy in the hope 
that the holding movement would collapse. Warehouse 
stocks dropped an additional 16,800 bags. They now stand 
at 617,950 bags. Loeal closing: Mareh, 5.26; May, 5.27; 
July, 5.31; Sept., 5.40; Dee., 5.53. Today futures closed 
19 to 14 points net higher. Trading in cocoa futures was 
dull, but prices were firm. In early afternoon the market 
was 7 to 11 points higher, with March at 5.57¢., up 11 points 
on sales of 110 lots. Stocks in licensed warehouses decreased 
11,600 bags overnight and now total 606,348 bags. The 
situation in the cocoa trade is unchanged. Only 7,600 bags 
are afloat, compared with 233,800 bags a year ago. Local 
closing: March, 5.45; May, 5.45; July, 5.50; Sept., 5.55; 
Dee., 5.67. 

Sugar—On the 22d inst. futures closed 1 to 2 points up 
in the domestie contract. The possibility that all refiners, 
before the market settles, will establish the refined price at 
4.70¢c. and take contract business, influenced some new trade 
demand in sugar futures, and raws were correspondingly 
steady. Early settlement of the Puerto Rican stevedores’ 
strike was generally expected. After liberal sales for three 
days at the basis of 3.20c., sellers were holding for 3.23¢. on 
the prospect that a move in refined might be effected. Only 
4 lots were traded in the world sugar contract, which ended 
unchanged to 11% points higher. London term prices were 
unchanged to 14d. lower and raws there were unchanged at 
5s. 114d. On the 24th inst. futures closed 1 to 2 points off 
in the domestic contract, with sales totaling 100 contracts. 
Trading in the domestic market was featured by belated 
covering in the spot month, which brought an advance of 
6 points at the opening. Today was last notice day for 
January, and therefore last trading day. In the market for 
raws Philippines for February and March arrival and some 
February shipment Puerto Ricos were offered at from 3.23 
to 3.25e. So far no local refiner has met the $4.70 price 
being quoted for prompt business by the Southern processors. 
The Puerto Rican strike still continues a factor in the market. 
World sugar contracts trading was confined to the nearest 
month, March, which was selling at 1.13c., up 1% point. 
Trading was quiet. London futures were unchanged at 
34d. higher, while raws there were still offered at 5s. 114d. 
per ewt. However, with freight reduced a further 6d. to 17 
shillings per ton, this offer was estimated as equal to about 
1.12c. per pound f.o.b. Cuba. On the 25th inst. futures 
closed unchanged to 1 point up. Liquidation of March 
provided the only activity in the domestic sugar contract 
today, but the undertone was surprisingly steady. Transac- 
tions totaled 106 lots. The liquidation of March was mostly 
for Wall St. account against purchases of the later months. 
More sugar was available at the close of the market for raws 
at the price of 3.23c. Otherwise the market was unchanged, 
with refiners showing no better interest than 3.20c. Some 
estimated that the quantity of Cubas and Philippines 
available at the 3.23c. level was 10,000 tons, all for February 
and March arrival. The world sugar contract closed 4 to 1 
point higher, with sales totaling 61 lots. There were no 
important developments in the London market. One cable 
reported sales to outports at 6s., equal to 1.15c., f.o.b. Cuba, 
with freight at 16s. 6d. Terme prices were unchanged to 
34d. higher. On the 26th inst. futures closed unchanged to 
3 points off in the domestic contract, with sales of 116 
contracts. Puerto Rican selling caused the domestic sugar 
market to ease somewhat. Prices this afternoon were un- 
changed to 2 points lower and kept at about that level to the 
close. The selling was laid to reports that Gov. Winship 
intended to break the dock strike. That would release sugar. 
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In the world market, liquidation and hedge selling made for 
an easier tone, pressure being induced by an easier London 
market. The world sugar contract closed 2% to 1 point 
lower, with sales totaling 210 contracts. London prices 
were 1 to 134d. lower, with raws there offered at the 
equivalent of 1.10c. a pound. ‘ 

On the 27th -inst. futures closed 2 to 1 point off in the 
domestic contract, with sales of 345 contracts. Domestic 
sugar futures opened unchanged and in early afternoon stood 
unchanged to 1 point lower. The tone in the raw market 
was definitely easier, possibly anticipating an early settle- 
ment of the Puerto Rican strike. A limited amount of Philip- 
pines and Cubas was offered at 3.20c., the price at which 
Revere late yeasterday secured 500 tons of Philippines, 
second half February shipment. Refiners appeared generally 
to have backed away from the market. New business in 
refined was reported generally slow. World sugar contracts 
were 1 to 1% points lower on liquidation and some producer 
hedging. Sales totaled 106 contracts. London futures were 
1 to 14d. lower, while raws were offered at 5s. 934d., equal 
to 1.10%e. per pound f.o. b. Cuba, with freight again re- 
duced 6d. to 16 shillings per ton. Today futures closed 
1 to 2 points up in the domestic contract, with sales of 80 
contracts. The world sugar contract closed 1 to 1% points 
up, with sales totaling 65 contracts. The domestic market 
was firm, and gained 2 points on indications that the re- 
fined market was strengthening. In the early afternoon 
July stood at 2.20c., up 2 points. Local refiners announced 
that they would accept only prompt business at the present 
price of $4.75 a hundred. In the raw market Cubas and 
Puerto Ricos were offered at 3.20c., with refiners bidding 
3.15e. World sugar contracts advanced 1% to 2% points, 
when light buying from a producing source found little on 
offer. London futures were 4d. higher to 44d. lower on 
sales of 10,000 tons. Raws were offered at 1.08'4c. a pound. 





Closing quotations were as follows: 
Pini dektdesa ann ahs wie Ns 5 is cw dnisieid yp newee de 2.29 
CM Stites aa dads oe apne os 3. =i RSPeRpEtersSeepeeeies tens 
Mxctwbtibncknndzensinubwennd S.281JORUMY (ROW) « cocccccccecccas 2.28 
Lard—On the 22d inst. futures closed 5 to 7 poe net 
lower. The opening range was 2 to 7 points below the 


previous finals, with prices easing later to 5 to 20 points 
net lower. Export shipments of lard from the Port of New 
York were 32,480 pounds on Saturday, destined for Antwerp 
and Hamburg. og prices at Chicago were steady at 
Friday’s finals. Total receipts for the Western run were 
34,700 head, against 36,800 head for the same day a year ago. 
Liverpool lard futures were very steady at the end of the 
week and final prices were unchanged to 6d. higher. On the 
24th inst. futures closed 2 to 10 points net higher. During 
the early session prices advanced 7 to 10 points and held 
these gains fairly well throughout the session. Export ship- 
ments of lard over the week-end from the Port of New York 
were light and totaled 63,280 pounds, destined for Hamburg. 
Hog prices at Chicago closed 10c. higher, the top price regis- 
tering $8.80, with the bulk of transactions ranging from 
$7.35 to $8.70. Total receipts for the Western run were 
109,800 head, against 103,800 head for the same day last 
year. Liverpool lard futures were easy, with final prices 
6d. to ls. lower. On the 25th inst. futures closed 7 points 
up to 3 points off. The market ruled quiet during most of 
the session, with some deliveries showing considerable firm- 
ness on the falling off in hogs and the consequent advance 
in the price of hogs. Hog prices at Chicago advanced 
25 to 40c. on account of the sharp falling off in receipts due 
to bad weather in the West. Total receipts for the Western 
run were 65,000 head, against 84,000 head the same day 
last year. The top price for hogs at Chicago was $9.10, 
with sales generally ranging from $7.65 to $9.10. Liverpool 
lard futures closed 6 to 9d. per ewt. lower. On the 26th inst. 
futures closed 25 to 27 points net lower. This market ruled 
weak throughout most of the session, which was in common 
with the other commodity markets, apparently influenced 
by the continued marked depression in the securities market. 
Opening prices of lard were 7 to 20 points off. There was no 
rallying tendency, and prices eased lower as the session 
a pm wes closing at about the lows of the as 4 Liverpool 
ard futues closed unchanged to 3d. higher. og prices at 
Chicago declined 25 to 35c., the late top price reported, 
registering $8.80, with sales generally ranging from $7.50 to 
$8.80. Total receipts for the Western run were 82,000 head, 
against 92,000 head a week ago and 69,000 head for the 
same day last year. 

On the 27th inst. futures closed 13 to 7 points down, with 
the exception of the January delivery which registered a net 
decline of 25 points. The market ruled heavy during most 
of the session. No export clearances of lard were reported. 
Liverpool lard futures were 9d. to 1s. lower. Western hog 
receipts totaled 82,800 head against 67,200 head for the same 
day last year. The top price was $8.75, while sales generally 
ranged from $7.50 to $8.70. Today futures closed 1 to 3 


oints off. Trading was light and lacking any significant 
eature. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 
“ Sat. Mon. Tues. Wed. Thurs. Fri. 
DI Feit kde 5085 8.25 835 842 8.25 8.00 8.00 
Pe chntecenatnoesish ates 8.90 8.92 8.95 8.70 8.57 8.50 
CDE setts veenten 9.05 9.15 9.12 885 875 8.72 
Pb bidedivbistdcasens 9.17 9.27 925 9.00 8.90 8.87 


Pork—(Export), mess, $27.3714 per barrel (per 200 
pounds); family, $31.50 (40-50 pieces to barrel), nominal, 
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Beef: (export) steady. Family (export), $27 per 
barrel .(200 pounds), nominal. Cut meats: pickled hams: 
pienic, loose, ¢. a. f.—4 to 6 lbs., 13 4e.; 6 to 8 lbs., 12e.; 
8 to 10 lbs., 114%4e. Skinned, loose, c. a. f.—14 to 16 lbs., 
1634¢.; 18 to 20 lbs., 1434¢. Bellies: clear, f. 0. b. New York 

- to 8 lbs., 20e.; 8 to 10 lbs., 19%e.; 10 to 12 lbs., 18e. 
Bellies: clear, dry salted, boxed, N. Y.—16 to 18 lbs., 12ce.; 
18 to 20 Ibs., 11 %%e.; 20 to 25 lbs., 11 34¢.; 25 to 30 Ibs., 11 Ye. 
Butter: firsts to higher than extra and premium marks— 
29 4c. to 3334e. Cheese: State, held, 36, 22 to 24ce.; held, 
’°37, 19 to 2le. Eggs: mixed colors, checks to special packs— 
17 to 2le. 

Oils—Linseed oil is very quiet. Crushers appear to be 
adhering to the 9.5c. price even though rumors persist as to 
lower priced oil. Quotations: China wood: tanks, spot an? 
nearby, 15 to 15%e.; if shipped 14 to 15e.7; drums, 16 ts 
16144c. Coconut: tanks, .0414; Pacific Coast, .0354 to .0334. 
Corn: crude, west, tanks, nearby, .07. Olive: Denatured, 
spot, drums, $1.00; new crop, .95. Soy bean: crude, tanks, 
west, forward, .062; L. C. L., N. Y.—.077. Edible: 76 
degrees, 1014c. Lard: prime, 11 4ce.; extra winter strained, 
10\4ec. Cod: crude, Norwegian, light filtered, 34\e. Tur- 
pentine: 30 to 33c. Rosins: $5.90 to $9.25. 

Cottonseed Oil, sales, including switches, 394 contracts. 
Crude, 8S. E., 64%e. Prices closed as follows: 


per barrel. 


re es 7.45 RD A, sendcsncsiuéneco 7.53@ 
Pe icchencatiioanes os aaa 7.57@ 7.58 
Ry cc che recip: spies atid - fe’ ape 7.57@ 
Di itcissewnenehvned 440@ «24. [ROOMS cc scce ae 7 Bee bo. 


Rubber—On the 22d inst. futures closed 4 to 7 points 
net lower. The opening range was unchanged to 7 points 
higher. The market ruled heavy during most of the session. 
Transactions totaled 410 tons. The outside market declined 
slightly to a spot basis of 14 15-16c. for standard sheets. 
The London and Singapore markets closed steady and quiet 
respectively, prices in London 1-16d. lower to 1-16d. higher, 
while Singapore prices were unchanged. Local closing: Jan., 
14.81; March, 14.98; May, 15.16; July, 15.27; Sept., 15.36; 
Nov., 15.46. On the 24th inst. futures closed 4 to 10 points 
off. At the opening prices showed losses of 3 to 14 points. 
The market rallied 13 to 14 points in the active deliveries, 
but again lost these gains. Transactions totaled 5,310 tons. 
The outside market was very quiet, with outside prices slip- 
ping back to 14%%c. for spot standard sheets. C.i.f. offerings 
were moderate and mostly above the market. London and 
Singapore closed quiet, with prices showing small declines. 
British rubber stocks increased 1,124 tons last week to a 
total of 60,845 tons. Local closing: Jan., 14.76; March, 
14.92; May, 15.06; July, 15.19; Sept., 15.32. On the 25th 
inst. futures closed 31 to 38 points higher. The opening 
range was 30 to 48 points above the previous finals. The 
International Rubber Regulation Committee, meeting in 
London this week, cut the rubber export quota for the second 
quarter of 1938 to 60% of basic allotments, as compared 
with the first quarter quota of 70%. During the sceond half 
of 1937 the quota was 90%. This, of course, was a strong 
stimulus to values in the futures market. Standard sheets 
in the outside market were quoted at 15%%c., up Me. per 
pound. At one time futures were up as much as 44 to 50 
points during the session. Transactions totaled 3,830 tons. 
Local closing: Jan., 15.14; March, 15.30; May, 15.40; June, 
15.47; July, 15.53; Sept., 15.63; Dee., 15.79. On the 
26th inst. futures closed 45 to 35 points off. The market 
was weak from the start, with prices down at the opening 
call 9 to 25 points. The selling was attributed largely to 
the weakness in the stock market, which influenced con- 
siderable commission house selling in the rubber market. 
However, the London market also was lower, closing 4 to 
5-l6d. down. Singapore, on the other hand, advanced 
3-16 to 7-32d. Loeal closing: March, 14.85; May, 15.04; 
July, 15.16 Sept., 15.28; Dee., 15.43. 

On the 27th inst. futures closed 1 to 8 points off, with 
sales totaling 224 contracts. In the early trading the market 
displayed a rather firm undertone, but later turned easy. 
Interest in the market was small, while the local spot market 
was dead. The East offered moderate quantities on a work- 
able basis. London closed 1-16d. to 1-8d. higher, but Singa- 
pore was 3-l6d. to 7-32. lower. - Local closing: March, 
14.84; May, 14.99; July, 15.10; Sept., 15.20; Dee., 15.35. 
Today futures closed 10 to 13 points off. Interest in rubber 
futures was small and prices were slightly easier. In the 
early afternoon, March stood at 14.79 ¢., and May at 14.95c., 
off 5 and 4 .points respectively. The sales to that hour 
totaled only 850 tons. The London and Singapore markets 
closed steady, the former 1-16 to 3-16d. lower and the latter 
unchanged. C. I. F. offerings in the local market were said 
to be light. It was expected that United Kingdom rubber 
stocks would show an increase of 750 tons this week. Local 
closing: March, 14.73; May, 14.86; July, 14.99; Sept., 15.10; 
Dee., 15.25. 


Hides—On the 22d inst. futures closed 39 to 42 points net 
lower. The opening range was 14 to 20 points under the 
previous closing prices. Weakness in the securities market, 
together with the recent sagging tendency reported in the spot 
situation, apparently stimulated long liquidation and scat- 
tered selling. Buying power was weak most of the session. 
Transactions totaled 4,640,000 pounds. No new develop- 
ments were reported either in the domestic or Argentine spot 
hide markets as the week ended. Local closing; March, 
8.82; June, 9.17; Sept., 9.50; Dec., 9.80. On the 24th inst. 
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futures closed 22 to 28 points off. 
points decline, the list was heavy most of the session. 
iquidation was reported on a fairly large scale. Buying 
orders came from scattered sources. Volume of trading was 
the largest for sometime, totaling 10,000,000 pounds. No 
spot hide sales were reported in the domestic market today 
(Monday). Local closing: March, 8.55; June, 8.90; Sept., 
9.28; Dee., 9.58. On the 25th inst. futures closed 10 to 15 
points net higher. The opening range was 7 to 10 points 
over Monday’s last prices. Transactions totaled 5,200,000 
pounds. In the domestic spot hide market a sale was re- 
ported of light native cows at 9\4c. a pound, a decline of 
\4e. from the last previous business. In the Argentine sales 
were reported of 5,000 frigorifico January steers at 11%%c. 
and 3,000 January light steers at 11 3-l16c. Local closing: 
March, 8.70; June, 9.05; Sept., 9.38; Dee., 9.70. On the 
26th inst. futures closed 10 to 15 points off. Transactions 
totaled 99 contracts. Liquidation by a commission house 
interest brought about a general decline in the raw hide 
futures market, where this afternoon prices were off 20 to 23 
points, with March at 8.50c. Sales to that time totaled 
2,640,000 pounds. Further sales of light native cow hides 
in the spot market at 9c. a pound, were reported. Certified 
stock of hides in licensed warehouses were reduced to 784,992 
pieces. Local closing: March, 8.58; June, 8.95; Sept., 9.25; 
Dec., 9.55. 

On the 27th inst. futures closed 4 to 8 points up, with 
June delivery scoring only a point gain. Transactions totaled 
197 contracts. The opening range was 8 points lower to 3 

ints higher, the market turning strong in active trading. 

aximum gains were 13 to 18 points above previous finals. 
A sale of 29,400 hides was reported in the domestic spot 
market, with light native cows at 9 1-2c. Inthe Argentine 
6,000 light frigorifico steers sold at 11 1-2ce. Local closing: 
March, 8.62; June, 8.96; Sept., 9.32; Dec., 9.63. Today 
futures closed 1 to 6 points off. The market opened 1 to 2 
points off excepting for the June position, which gained 8 
points. However, an easier trend developed when the stock 
market sold off, with the result that the market was 7 to 12 
points lower this afternoon, with March at 8.50c., off 12 
points. Sales to that hour totaled only 1,560,000 pounds. 
Local closing: March, 8.60; June, 8.95; Sept., 9.27; Dec., 
9.57. 


Ocean Freights—So far this week the demand for ton- 
nage has been reported as slow, with a decidedly easy under- 
tone. Charters included: Grain: Gulf of Antwerp or Rotter- 
dam, February 5-25, 3s.3d. River Plate to Scandinavia, 
February, no rate given. Grain Booked: Nine loads Gulf to 
Antwerp or Rotterdam, February 17c.; 5 loads New York 
to Liverpool, February, 3s.6d. Sugar: Cuba to London or 
Havre, February, 17s. 6d. Charters: Cuba to United King- 
dom-Continent, February, 17s. Trip: Trip across from 
the Gulf to U. K., $2.65 (latter rate not confirmed). Serap: 
Recently incomplete, North of Hatteras, to Bremen late 
February, 22s. 6d. 


Coal—An interesting item of the week’s news was the an- 
nouncement of Governor George H. Earle of Pennsylvania 
that President Roosevelt is withholding any decision on Mr. 
Earle’s proposal for nationalization of the anthracite industry 
pending a Justice Department report on alleged monopoly 
conditions. Mr. Earle made his statement after a White 
House conference in which Senator Joseph E. Guffey (Dem. 
Pa.) ——. “The President,’’ Mr. Earle said, ‘‘de- 
clared that the evidence I gave him was so amazing that the 
Attorney-General would make a most careful investigation 
of the matter.’”” Mr. Earle represented the President as 
“most sympathetic” and in favor of some program of ap- 
propriate action. The shipments of anthracite into Eastern 
New York and New England for the week ended January §&, 
1938, amounted to 1,805 cars as compared with 1,759 cars 
during the same week in 1937, showing an increase of 46 
cars, according to figures furnished by the Association of 
American Railroads. Shipments of bituminous coal into the 
territory during the week ended January 8, 1938, amounted 
to 1,535 cars as compared with 2,659 during the correspond- 
ing week in 1937, indicating a decrease of 1,124 cars. 


Long 


Wool—In view of the depressing influences coming from 
many sides, the wool situation is regarded as holding up 
comparatively well. It is reported that a definite trading 
basis is in process of formation. If Western wool interests 
succeed in securing help from the Reconstruction Finance 
Corporation for the purpose of stabilizing the value of their 
unsold stocks at foreign parity, this will remove fear of 
Western supplies being dumped on the market at prices 
unfavorable to the growers and detrimental to the dealers. 
A much better market in London has been encouraging, 
though not an immediate factor in domestic wool values. 
London wool auctions opened much higher than anticipated 
and lost none of their gain as sales continued. Neither in 
London nor Australasia was there any American buying. 
A decided improvement in sentiment was noted in all sec- 
tions of the wool piece goods market this week, according to 
the New York Wool Top Exchange Service. This change 
from the bearishness of the past three months to a mild 
optimism was due to numerous small orders for spring men’s 
wear and a noticeable broadening in the demand for women’s 
wear fabrics. ‘“‘The opinion is now commonly held that mill 
operations will pick up in the second quarter,’’ says the 
Exchange Service. 
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Silk—On the 24th inst. futures closed ‘4c. lower to le. 
higher. The opening range was unchanged to ec. higher, 
the market moving within a very narrow range. Volume 
was slightly better, with 810 bales changing hands. The 
principal feature of the trading was switching, buying 
nearbys and selling forward positions. The average quota- 
tion of crack double extra advanced 4c. to $1.57. Yokohama 
futures showed a range of 2 to 5 yen lower than Friday, while 
Kobe showed a loss of 3 to 5 yen. Grade D dropped 2% 
yen at Yokohama to 68214, while Kobe eased 6 yen to 680 
yen. Spot sales on the primary markets totaled 600 bales 
and trading in futures totaled 2,900 bales. Local closing: 
Jan., 1.51; March, 1.49; May, 1.48; July, 1.48. On the 
25th inst. futures closed unchanged to le. higher. The 
opening showed all deliveries 4c. above the previous close. 
Transactions totaled 460 bales. January closed out today 
at noon, when trading began in September. The average 
quotation of crack double extra advanced Mc. to $1.57. The 
range from Yokohama showed a gain of 2 to 5 yen while 
Kobe ran from 1 yen easier to 5 yen higher. Grade D at 
Yokohama increased 214 yen to 685. The price on Grade D 
and the future sales from Kobe were mutilated in the cable. 
Spot sales in both cities totaled 525 bales, while futures in 
Yokohama amounted to 2,100 bales. Local closing: Jan., 
1.5114; March, 1.49; May, 1.49; July, 1.48; Aug., 1.48. On 
the 26th inst. futures closed le. to 2\4e. lower. The opening 
range was ie lower to Me. higher. January closed out 
rather steady at noontime at $1.5114. Transactions totaled 
1,570 bales, the best in some time. The primary markets 
were reported weaker, with Yokohama ranging from 7 to 11 
yen lower and Kobe from 6 to 10 yen easier. Grade D at the 
former dropped 2% yen to 682% and at the latter declined 
5 yen to 680. Sales in Japan ran slightly better, with spots 
totaling 825 bales and futures transactions totaling 4,675 
bales. Local closing: Feb., 1.4814; March, 1.48; May, 1.464; 
July, 1.46; Aug., 1.46; Sept., 1.46. 

On the 27th inst. futures closed unchanged to Ic. lower. 
With Japanese cables higher, the raw silk futures market had 
a firm tone. Brokers, Japanese connections and trade fac- 
tors were on the buying side, while commission houses liqui- 
dated. In early afternoon the market stood 1% to le. higher 
on sales of 400 bales. The New York spot market was un- 
changed at $1.56% for crack double extra silk. The Yoko- 
hama Bourse closed 5 to 8 yen higher, while the price of 
Grade D silk outside was 5 yen lower at 6771% yen. Local 
closing: Feb., 1.48; March, 1.47; May, 1.46%; July, 1.45; 
Sept., 1.45. Today futures closed 4c. down to le. up. The 
market reflected a steady undertone in a moderately active 
trading session. Transactions to early afternoon totaled 
450 bales. Switching out of February into deferred positions 
accounted for considerable trading. In the New York spot 
market crack double extra silk declined %4e. to $1.56. 
Yokohama Bourse prices were 2 to 10 yen lower, but grade D 
silk was unchanged at 6771% yen a bale. Local closing: 
Feb., 1.48; March, 1.47; May, 1.46; July, 1.46; Sept., 1.45%. 


COTTON 
Friday Night, Jan. 28, 1938 

The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the week 
ending this evening the total receipts have reached 120,588 
bales, against 116,840 bales last week and 121,714 bales the 
previous week, making the total receipts since Aug. 1, 1937, 
5,985,113 bales, against 5,262,486 bales for the same period 
of 1936-37, showing an increase since Aug. 1, 1937, of 722,627 
bales. 




















Receipts at— Sat. Mon Tues. | Wed. | Thurs.| Fri. Total 
Galveston _ _- - - - 4,336) 11,572) 6,014) 3,603 3,580} 2,989) 32,094 
Houston........ 7°373| 6/211} 7.438] 1:857| 7/375] 5(826| 36,080 
Corpus Christi - - 158 me: 274 Ap AP 228 5 Oe 660 
New Orleans___-| 4,078) 5,731) 7,303) 16,708) 9,592) 2,396 45,808 
Pn ccteweow 114 172 723 237 401 61 1,708 
pommeee, SS... aut ele ei ae 162 ontg sas | 

d aa — jw —_— mre ébeme < 
Sevenneh ii ao it 49 24 132 29 94 82 410 
Charleston. _-. ~~ - 267 wmdes 271 bina 198 204 940 
Lake Charles _- -- ee a> ie car in eae 44 44 
Wilmington -_---- 102 104 186 108 228 2 730 
ee 596 27 16 385 349 192} 1,565 
Baltimore. — — - - - vu aida — ~---|  ---- 384 384 
Totals this week_| 17,073! 23,841! 22,357! 22,927! 22,207! 12,183!120,588 























The following table shows the week’s total receipts, the 
total since Aug. 1, 1937, and the stocks tonight, compared 
with last year: 





1936-37 




















1937-38 Stock 
Receipts to 
; This \SinceA This |Since Aug 
sera Week | l, 1937" Week | 1, 1936 1938 1937 

Galveston --_---- 32,094|1,651,015| 13,423)1,567,559| 944,672) 729,005 
Texas City------ pedhh. somdia ey wom = =e me nist 50 
OS ea 36,080) 1,579,330) 8,092|1,177,446| 901,617) 489,387 
Corpus Christi- - - 660) 387,872 290} 281,123 62,331 50, 
Beaumont- --- --- cote 8,944 a 13,137 15,455) 26,323 
New Orleans. - - - - 45,808|1,662,015) 33,375/1,560,420} 819,826) 644,013 
"eee 1,708| 176,785| 2,910) 192,718 63 ,55 105,016 
Pensacola, &c- -- 162 70 305 350|- 86,827 12,081 6,04 
Jacksonville - - - - - 3 3,542 iuite 3,607 3,12 2,378 
Savannah - - - ---- 410) 117,435 604) 110,12 150,116) 156,227 
Charleston - - - - - - 940} 175,081 731) 146,910 70,767 45,313 
Lake Charles-_--- 44 77,697 8 53 891 27 ,989 15,749 
Wilmington --.--- 730 16,840 159 18,492 19,489 21,226 
Norfolk. ...----- 1,565 44,362 453 28,168 30 ,642 33,420 
New York...-.-- PRPS Hes Fe Pees) ar eae 1 53 
Boston.....-.--- esaal  «saman tach. “ashen 3,64 3,3 
Baltimore - - -.--- 384 13,890} 1,436 22,064 975 1,075 

Totals. . ._----!120,588!5,985,113! 61,831'5,262 48613 ,126 ,388'2 329,930 
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In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 


























Receipts at— | 1937-38 1936-37 1935-36 | 1934-35 | 1933-34 | 1932-33 
Galveston. _.- 32,094! 13,423) 22,001 13,415 36 98S 32 354 
Houston ___- 36 .080 87,092) 30,905) 11,841 23 951 66,385 
New Orleans 45,808 33 375 25.157 | 12,993 19,942 46,831 
Mobile - - - - -- 1,708 2'910) 4,767 1,234 3,179 9,150 
Savannah ___ 410 604 1 556 720 1,091) 890 
Brunswick -. - ctiamll  ««thndh  cssana > seemed eae 968 
Charleston _ _. 940 731 489 1,465 1,034 3,444 
Wilmington _. 730 159) 596 99 64% 1,402 
Norfolk__-__-_- 1,565 453 109} 373 602 763 
N’port News a: es ear | waaeuel epee). sakes) stadinee 
All others - - - - 1,253 2,084) 943 2,741 12,595) 19,923 

enna! One saaad Peers Eclat DS Naecheataces SENei ct ternal 
Total this wk 120,588) 61 831| 86,523 44 554) 1 182,110 


Since Aug. 1__|5 985,113/5,262 ,48615.734,77313 469 ,07915,926,23916,687 139 





The exports for the week ending this evening reach a total 
of 101,407 bales, of which 21,436 were to Great Britain, 
11,107 to France, 4,437 to Germany, 10,611 to Italy, 38,342 
to Japan, 2,766 to China, and 12,708 to other destinations. 
In the corresponding week last year total exports were 135,990 
bales. For the season to date aggregate exports have been 
3,792,958 bales, against 3,386,021 bales in the same period 
of the previous season. Below are the exports for the week: 







































































Week Ended Exported to— 

Jan, 28, 1938 

Exports from— | Great Ger- 

Britain| France| many Italy | Japan | China | Other Total 
Galveston... -.-- ----| 2,644) 1,198) 2,020 woe ----| 4,658] 10,520 
a 4,219} 2,572) 1,541 .---| 18,179} 2,066 700| 29,276 
New Orleans....| 9,513) 4,792 e---| 6,573) 7,642 700| 3,500) 32,720 
Lake Charlies - .- pare 300 ddiid omit aa inal miata 300 
“Sa 3,233 en-e-| 1,421] 2,018 indict matte neat. Geen 
Savannah -_.-.-- he aeen whee oevs dma ae 338 338 
PEE 1,602 ree 277 émine amas amine coe oe 
Los Angeles....| 2,869 800 ae eeeek . Bere ----| 2,000) 7,465 
San Francisco- -- nanind vena amnd ae w-e--}| 1,512) 12,237 
Wegieewes 21,436) 11,107} 4,437) 10,611] 38,342) 2,766) 12,708/101,407 
Total 1937....- 41,462] 21,908) 14,514| 9,538) 32,642) 1,692) 14,234/135,990 
Total 1936... - 21,336! 2,150! 5,776| 3,038! 21,035! 4,000) 15,690! 73.025 
From Exported to— 
Aug. 1, 1937, to 
Jan, 28, 1938 | Great | Ger- 
Exports from—\ Britain | France | many Italy | Japan | China| Other | Total 
Galveston. - .-- 230,754 158,571 198,650107,343 48,23714,055 173,679, 931,289 
Houston - ~~... 208,755 137,444 130,566 81,190 50,445 13,046150,234 771,680 
Corpus Christi_| 88,175 71,516 55,233 52,882 25,677, 3,556 56,982 354,021 
Beaumont - - -- 4,119 61 2,900 mesilate senna sagharal 300 7,380 
New Orleans-.-.| 333,086 213,572, 98,193 80,461 20,151 1,900140,000 887,363 
Lake Charles_.}| 21,365 6,341) 2,586 1,284 saan ----| 19,801; 51,377 
Mobile... .-.- 77,623 17,083, 33,266 10,103 wna ----| 13,609, 151,684 
Jacksonville - .. 5 Peters es awiteal’ seme 60 1,396 
Pensacola, &c.| 33,143 112 10,858 250 caw ia aamel 243 444,606 
Savannah _-___. ae sews! 30,508 648 one ----| 4,434 83,484 
Charleston....| 86,500 --.-- 33,009, pee ein ----| 3,961, 123,470 
Wilmington. -- iecaadl sities ts ae ediiete oseal Jae 1,000 
i. 3,798 3,772 16,352 hua 420 -....| 1,541; 25,883 
Gulfport _.._-- | 6,699 5,341) 2,157 oe suse «eset Be. Eee 
New York... 700 «76 a 10 -.--| 6,861, 8,472 
béewce eee ey. aged 250, ....| 3,613 4,090 

hind: 0 sesh) sad. Oe Seed eee Epes BR 
Philadel phia__- -_/| 154 561 322 200 bead . «deel. eee 3,214 
Los Angeles..-| 79,915 10,714 18,513) 1,162 48,733 200 66,375 225,612 
San Francisco.| 8,600 --... 9,863, ---.| 16,797, ----| 65,421 100,681 
Seattle. ...... ice ecnd tal. Kean a Serr 10 10 

; ne 1232,759 625,857, 643,090 336,052 210,720 32,757 711,7223792,958 





Total 1936-37. 772,989 563,714 460,699 203,440 922,413 18,203 444,563 3386,021 
Total 1935-36. 933,603 524,968 542,429 219,741 1092,619 25,580 629,903 3968,843 


NOTE—Exzports to Canada—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to give 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the monvh of October the exports to the Domituion the present season 
have been 49,053 bales. In the corresponding month of the preceding season the 
exports were 37,574 bales. For the three months ended Oct. 31, 1937, there were 
65,401 bales exported, as against 61,882 bales for the three months of 1936. 


_In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton- on shipboard, not 
cleared, at the ports named: 























On Shipboard Not Cleared for— 
Jan. 28 at— Leaving 
Great Ger- Other | Coast- Stock 
Britain| France| many | Foreign| wise Total 
Galveston_-__.- 9,800] 4,400) 5,000} 33,100) 2,000) 54,300} 890,372 
Houston --____- 7,397| 2,696) 4,590) 21,466 448] 36,597} 865,020 
New Orleans_-_| 7,000) 8,124) 2,521] 1,627) 3,375) 22,647] 797,179 
Savannah -__-___ papa aeed eae. cua pee ----| 150,116 
Charleston _ ___ wake ts os enue ona ae ein 70,76 
Mobile-_-_._--_- Sue Se ines 430) Lani 430 63,129 
Norfolk. -_-.-- ial aaibia iio dias ana Ae ss 30,642 
Other ports _-_-_ aes Soe. acon iis =) saa ----| 145,189 
Total 1938_-_| 24,197] 15,220] 12,111] 56,623] 5,823/113,974/3,012,414 
Total 1937----| 32,952] 19,119] 7,965/109,896| 7,480/177,412/2,152,518 
Total 1936_-_-_-!' 19,743! 21,820! 18,1811 56,610! 2,4311118,785!2,440,993 




















Speculation in cotton for future delivery during the 
past week was relatively dull, with prices showing a de 
cidedly sagging tendency. The light volume and narrow 
fluctuations were a clear indication of the attitude of 
traders generally as a consequence of the many depressing 
influences and general uncertainty. 

On the 22d inst. prices closed 5 to 10 points off. The 
market’s decline today was ascribed largely to the show of 
weakness in the Bombay market and selling from that 
source. Most of the losses occurred at the opening, when 
prices were 6 to 12 points lower, following a decline of 2 to 
2% rupees for broach cotton in the Bombay market, and on 
reports that the Bombay stock market had been closed 
owing to unsettled financial conditions there. The local 
market developed considerable resistance in the form of 
‘trade price-fixing and local New Orleans buying. Final 
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quotations were at about the best of the day, with rallies 
of 2 to 3 points from the extreme lows. An official report 
from the Commodity Credit Corporation siated that 
4,744,041 bales of cotton had been placed in the loan through 
Jan. 20 at an average loan price of 8.38c. a peund. This 
indicated that during the week through Thursday 185,602 
baies had been placed in the loan, compared with 130,509 
during the previous week. Southern spot markets, as 
officially reported, were 4 to 7 points lower, middling quota- 
tions ranging from 8.03 to 8.83c., compared with 8.43c. the 
closing price for the March position in the local market. 

On the 24th inst. prices closed 5 to 8 points net higher. 
Trading was light, but the undertone was steady during 
most of the session. The market opened steady at 1 point 
higher to 1 point lower. There appeared no incentive to 
buy or sell in a substantial way. Keports from the South 
indicated that field work was progressing in extreme South- 
ern portion of the belt. Some authorities declared that 
there seemed to be less interest in the control program, and 
planters expressed the opinion that the present form of the 
Soil Conservation Act would be adequate. Some opposition 
was said to have developed to the government’s proposal 
to limit the crop to 10,600,000 bales, as it was feared that 
in the event of an unfavorable season production on the 
acreage which might be expected to produce this sized 
crop might be much smaller, which might have an unfavor- 
able influence on the general business situation in the 
Southern States. The Census Bureau reported that 17,- 
645,756 running bales of cotton had been ginned from this 
year’s crop to Jan. 16, compared with 11,956,581 last year. 
Southern spot markets, as officially reported, were 4 to 10 
points higher. Average price of middiing at the 10 desig- 
nated spot markets was 8.58c. 

On the 25th inst. prices closed 1 point higher to 4 points 
off. ‘Trading was very light, though the undertone held 
steady during most of the session. After showing early 
stability, based on firmness abroad and some fureign buy- 
ing, prices sagged a bit, subsequently firming up again. 
Fluctuations were confined to a very narrow range, the 
market opening unchanged to 3 points higher, showing very 
little change from these levels at the ciose. Traders ap- 
peared to be awaiting developments at Washington, where 


the farm biil was nearing completion in conference. There 
was nothing to indicate what the bill will contain. With so 


much uncertainty and lack of new incentives, a decided 
feeling of apathy prevails. The spot market demand was 
not active, although sales recently have been on the in- 
crease, With more buying by merchants and some by mills. 
Southern spot markets, as officially reported, were 2 points 
lower to 1 point higher. Average price of middling at the 
10 designated spot markets was 8.57c. 

On the 26th inst. prices closed 1 to 4 points off. The 
market was heavy during most of the session, prices show- 
ing extreme declines of 6 to 9 points. General deciines in 
most commodity markets and the continued weakness of 
the securities market were the chief influences responsible 
for the heaviness of the cotton market. There were no 
important developments which could be interpreted as hav- 
ing a direct influence on the cotton situation. The farm 
bill was still in conference. There was litt.e to indicate 
what measures will be retained or rejected from the two 
bills in conference, and traders generally were withholding 
their views until the draft of the new bill is obtainable. 
Offers of spot cotton continued small, with farmers still 
inclined to hold for higher prices. Southern spot markets 
as officially reported were 5 points lower to 1 point higher. 
Average price of middling at the 10 designated spot markets 
was 8.54c¢. 

On the 27th inst. prices closed 4 to 7 points off. The 
market was dull during most of the session, with price 
changes extremely narrow. During the last hour, as a 
result of increased liquidation and hedge selling, prices 
eased considerably. The market opened steady and 1 to 3 
points lower on disappointing cables from Liverpool and 
Bombay and pressure in the form of overnight liquidation 
and hedging. Contracts, however, were not over-p.entiful 
curing the early part of the session. There was some 
resistance in the form of trade buying on the scale down. 
New outside interest was light, and even within the trade 
operations were subnormal. Mills were not buying freely 
and appeared to be awaiting renewed activity in the mar- 
kets for textiles. Reports from Washington quoted Chair- 
man Smith of the Senate Agricultural Committee as expect- 
ing the conferees on the farm bill to finish their work by 
Saturday, as they were in agreement on all major pro- 
visions. Secretary Wallace was reported to have expressed 
doubt that there will be sufficient time to apply acreage 
quota provisions to the 1938 crop. Southern spot markets, 
as officially reported, were unchanged to 6 points lower, 
except Memphis, which advanced 5 points. 

Today prices closed 3 to 7 points off. The market was 
easier during the late trading, the list showing declines of 
4 to 8 points from the closing levels of the previous day. 
With a somewhat larger volume of business, prices eased 
to losses of 6 to 8 points on the opening. There was 
aggressive buying by trade interests, cooperative brokers, 
Liverpool and Bombay. There was aggressive selling by 
spot houses, commission houses and the South. Hedging 
was concentrated in October and December. Will buying 
was cyncentrated in the near months. Foreign support 
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The decline was due 
Foreign 


was noticed in the distant months. 
to lower Liverpool, Bombay and Egyptian cables. 
markets today and recently have displayed relatively 
greater weakness than the New York market. Yesterday, 
after the New York market closed, Worth Street was very 
quiet. First-hand prices were unchanged, but second-hand 
sellers offered goods in limited amounts Ke. a yard under 
the market. 


Premiums and Discounts for Grade and Staple—The 
table below gives the premiums and discounts for grade and 
staple in relation to the base grade, Middling 7%, established 
for deliveries on contract on Feb. 3, 1938. Premiums and 
discounts for grades and staples are the average quotations 
of 10 markets, designated by the Secretary of Agriculture, 
and staple premiums represent 60% of the average premiums 
over )%-inch cotton at the 10 markets on Jan. 27. 
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% 15-16 jl In. & % 15-16 jl In & 
Inch Inch | Longer Inch Inch | Longer 
Whtte— Spotted— 
 ** -65 on| .90 on/1.14 on|| Good Mid__-.-.-| .14 on| .33 on} .54 on 
St. Good Mid-.-| .58 on/ .83 on|1.07 on|/St. Mid____--- .05 off! .14 on} .36 on 
Bwiced -50 on] .75 on; .99 on|| Mid_.....---- .65 off] .45 off] .25 off 
Ge, Me «cnece .35 on} .61 on| .84 on|| *St. Low Mid_-/1.46 off|1.37 off|1.28 off 
aa Basis | .25 on| .48 on|| *Low Mid_-_-_--/2.26 off{2.19 off|2.12 off 
St. Low Mid--.-| .61 off] .36 off| .18 off Tinged— 
Low Mid..-..- 1.37 off|1.27 off|1.20 off|| Good Mid_.-.- .45 off] .29 off] .12 off 
*St. Good Ord. /|2.18 off!2.13 off/2.08 off|| St. Mid... --- .71 off] .63 off| .36 off 
*Good Ord--~-/2.78 off|2.76 off|2.74 off|| *Mid__.__----}|1.49 off|1.41 off|1.32 off 
Extra Whtte— *St. Low Mid- -/|2.30 off|2.24 off|2.17 off 
Good Mid.....| .50 on} .75 on| .99 on|| *Low Mid_----. 2.89 off|2.84 off|2.81 off 
 } ages .35 on| .61 on! .84 on Yel. Satned— 
Mid__._......| Even | .25 on! .48 on|| Good Mid_-_-_--. 1.22 off|1.05 off} .93 off 
8t. Low Mid_-_-| .61 off} .36 off] .18 off]| *St. Mid____-.-. 1.71 off|1.54 off|1.46 off 
Low Mid__-_--- 1.37 off|1.27 off|1.20 off|| *Mid_..___._- 2.40 off|2.27 off|2.21 off 
*8t. Good Ord _/|2.18 off|/2.13 off/2.08 off Gray— 
* Good Ord -_ _..|2.78 off|2.76 off|2.74 off]| Good Mid. - --- .56 off| .36 off} .19 off 
iin cassee .80 off] .59 off| .43 off 
*Mid______--_11.40 off!1.29 off|1.20 off 





*Not deliverabie on future contract 
The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Jan. 22 to Jan. 28— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland-.----.-..--..- 8.53 8.60 8.58 8.54 8.50 8.44 


New York Quotations for 32 Years 


The quotations for middling upland at New York on 
Jan. 28 for each of the past 32 years have been as follows: 


ae 8.44c.|1930 .---- 16.35c. |1922 ..--- 16.95c. [1914 ----- 12.90c. 
| 13.30c.|1929 ----- 20.15c. {1921 ...-- 14.75c. | 1913 ----- 13.15c. 
BOG ccwce 11.80c.} 1928 -.--.- 17.95c.} 1920 ----- 39.50c. | 1912 ----- 9.65c. 
| 12.60c. | 1927 ----- 13.70c. {1919 -..-- 27 .95c.)}1911 ----- 15.90c. 
1904 ....- 11.50c. | 1926 ----- 20.90c./}1918 ----- 31.60c. |} 1910 ----- 14.75c. 
1933 ----- 6.25c. | 1925 ----- 23.90c.}1917 ..-.-- 17.40c.|1909 ----- 10. 

| 6.70c. | 1924 ..--- 33.45c.|1916 ----- 11.85c.| 1908 ----- 11.65c 
1961 ..... 10.40c.|1923 -- --27.80c.|1915 ----- 8.5) 907 ...-- 11. 


Market and Sales at New York 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 























Futures SALES 
Spot Market Market 
Closed Closed Spot ,Contr'ct,; Total 
Saturday ---~/Quiet, 5 pts. dec__..|Steady.....-.-.-. ciara andew june 
Monday --.-.|Steady, 7 pts. adv..|Steady.....--.- neem sone see 
Tuesday ...|Steady, 2 pts. dec..|Steady.-...-.-. adam eer bede 
Wednesday -|Steady, 4 pts. dec..|Steady._------ ote one imine 
Thursday ..|Steady, 4 pts. dec..|Steady._....-.- 200 ones 200 
Friday_..-- Steady, 6 pts. dec..|Steady_....---. 400 oomie 400 
TE, Ct ishécaneqneninnne Ht sdebtenwenenen 600 iinet 600 
i CER RELE LEE OAR LL 36 ,.2781120,900!157,178 











Futures—The highest, lowest and closing prices at 
New York for the past week have been as follows: 







































































Saturday Monday Tuesday |Wednesday| Thursday Friday 
Jan. 22 Jan. 24 Jan, 25 Jan. 26 Jan, 27 Jan. 28 

Feb. (1938) 

Range..j——- —— ——S$|—- | —- I ——- YI ———- SO 

Closing _| 8.41n 8.487 8.467 8.42n 8.38n 8.32n 
March— 

Range__| 8.40- 8.43] 8.44- 8.50} 8.48- 8.52] 8.41- 8.46| 8.40- 8.44] 8.32- 8.38 

Closing .| 8.43 ——/ 8.50 ——| 8.48- 8.49] 8.44 ——! 8.40- 8.41] 8.34 8.35 
Aprti— 

Range..|———- —— — —|—- S| ———- OC | ———- -—— 

Closing -| 8.467 8.52n 8.52n 8.48n 8.42n 8.37n 
May— 

Range_.| 8.47- 8.51] 8.51- 8.57| 8.55- 8. 8.47- 8.53] 8.45- 8.51] 8.38- 8.45 

Closing -| 8.50 8.55- 8.56] 8.56 ——| 8.52 8.45- 8.46) 8.41- 8.43 
June— 

Range -_- — —_— — —_|—_- — — 

Closing -| 8.53n 8.58n 8.58n 8.55n 8.487 8.45n 
July— 

Range_.| 8.53- 8.56] 8.55- 8.63) 8.60- 8.65) 8.53- 8.58] 8.52- 8.57] 8.45- 8.51 

Closing .| 8.56 ——| 8.61 ——/} 8.60- 8.61) 8.58 8.52 ——| 8.49 
Aug.— 

Range-- ———e— Oe - I —-— —|—_-_ —— 

Closing -| 8.59n 8.65n 8.63n 8.61n 8.55n 8.52n 
Sept.—. 

Range... |—- > nl > > > |e > 

Closing _| 8.62” 8.69n 8.66 8.64n 8.58n 8.55n 
Oa .— ' 

Range__| 8.63- 8.67] 8.66- 8.73) 8.69- 8.76! 8.63- 8.68] 8.61- 8.66] 8.56- 8.61 

Closing _| 8.65- 8.67| 8.73 ——| 8.69 ——| 8.68 ——/ 8.62 ——/| 8.59 —— 
Nov.— 

Range..)——- ss nnn ee” 

Closing 8.67n 8.75n 8.72n 8.70n 8.64n 8.61n 

c.— 

Range-_.| 8.66- 8.69] 8.70- 8.77| 8.76- 8.80| 8.67- 8.73] 8.68- 8.72) 8.61- 8.67 

Closing .| 8.69 ——| 8.77n 8.76 ——| 8.73 ——!| 8.67n 8. —_— 
Jan.(1939) 

Range._.|—— —|—— ——| 8.82- 8.82|;——- -——j—— ——| 8.67- 8.68 

Closing .'——- ——'—— _ —— | 8.79n 8.76n 8.71n 8.67n 

n Nominal. 


Range for future prices at New York for week ending 
Jan. 28, 1938, and since trading began on each option: 
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Option for— Range for Week Range Since Beginning of Option 

ee en eee epee 7.69 Nov. 3 1937)13.85 Mar. 31 1937 
Mar. 1 gg 8.32 Jan. 28) 8.52 Jan. 25) 7.39 Dec. 3 1937/13.97 Apr. 5 1937 
BOP s Gee hbcsnds acoubnlesicns dpetadiestaetas éc6hsankieithesen. senense 
May 1938.-.| 8.38 Jan. 28} 8.60 Jan. 25) 7.60 Oct. 8 1937|12.96 Mar. 21 1937 
. ge, Se Se ee Se 9.63 Aug. 27 1937|11.36 July 27 1937 
July 1938..| 8.45 Jan. 28] 8.65 Jan. 25) 7.65 Oct. - 8 1937/11.36 July 27 1937 
BER s Gee «le eceds encnedlecends BAe cou enseehee | vaccdstsinespecss “avadtbas 
GEE BEE 6 eccnce Sooceubhecends Gesscklobcesdae S640quebieounhake (daeunens 
-. — 8.56 Jan. 28) 8.76 Jan. 25) 7.85 Nov. 41937] 8.85 Jan. 1 1938 
WOE 5 FORE alonccca cobcgubenonse staeestbintnetees  sbnacesilacnshhd | adeno 
Dec. 1938..| 8.61 Jan. 28) 8.80 Jan. 25) 8.37 Dec. 29 1937] 8.80 Jan. 25 1938 
Jan. 1939__| 8.67 Jan. 28! 8.82 Jan. 25! 8.67 Jan. 28 1938! 8.82 Jan. 28 1938 











Volume of Sales for Future Delivery—The Commodity 
Exchange Administration of the United States Department 
of Agriculture makes publie each day the volume of sales 
for future delivery and open contracts on the New York 
Cotton Exchange and the New Orleans Cotton FEixcnange, 
from which we have compiled the following table. The 
figures are given in bales of 500 lb. gross weight. 





Open 









































Contracts 
Jan. 21| Jan, 22|Jan. 24| Jan. 25| Jan. 26| Jan. 27] Jan. 27 
New York 
Current crop (1938): 
Ditka cae entin Que 16,600} 6,500} 11,300} 10,900} 24,300) 12,000} 585,500 
Slits ic. deter ee 25,000! 25,300} 23,600) 23,300) 24,900] 23,200] 938,700 
tines ctitnnod 8,200} 14,500} 15,100] 10,700} 16,900} 10,300/1,060,300 
All inactive futures - - aa: wees -eou guar dee ee ee 
New crop (1939): 
PE 9,600} 6,200} 7,600) 12,000} 7,600) 4,100) 384,300 
[OO ea 8,300} 9,300) 4,200) 2,700} 5,400 300 77,300 
Ps cto ncewaen etins oles Sia ne 200 oe sai 200 
Total futures -- - -- 67,700} 62,800) 61,800) 59,800] 79,100] 49,900/3,046,300 
New Orleans Jan. 19| Jan. 20| Jan. 21| Jan, 22|Jan. 24| Jan. 25) Jan. 25 
Current crop (1938): 
SES na cteanenen pe Ae oan ae — sien a a 
0. as se agenesis aad 3,900} 3,050} 2,300} 1,850} 1,150} 1,400 77,850 
| ea 5,350} 4,850} 2,700] 2,200} 2,750] 1,650 98,850 
} nei nt 4,900} 2,200} 1,350) 3,600) 7,900} 1,800} 161,800 
All inactive futures _- edna sand! smae annie cma sonst sbekes 
New crop (1939): 
SN citrnit areetteaceel 4,650 600} 3,800) 2,450) 4,050} 1,250 95,350 
December. -...-.---- 850 400 50 250 200 14 6,900 
Total futures --- - - 19,650' 11,100' 10,200° 10,350' 16,050' 6,100! 440.750 





The Visible Supply of Cotton tonight, as made up by 
eable and telegraph, is as follows. Foreign stocks as well 
as afloat are this week’s returns, and consequently all foreign 
figures are brought down to Thursday evening. To make 
the total show the complete figures for tonight (Friday) we 
add the item of exports from the United States, for Friday 


























only. 

Jan. 28— 1938 1937 1936 1935 
Stock at Liverpool_......- bales. 958,000 852,000 631,000 815,000 
Stock at Manchester. _..-.....- 168,000 120,000 110,000 82,000 

Total Great Britain.......... 1,126,000 972,000 741,000 897,000 
Cele OS Be, ccccnncdkeoces 263,000 209,000 283,000 06, 
eee Os MEe.. cacnacddeeecooce 330,000 73,000 214,000 172,000 
Stock at Rotterdam. -.........-- 20,000 19,000 17,000 27, 
Be OG vdéicencnnecd. saciaain. - eee 66,000 87, 
Sele 06 CONE, nc ccdudktsoccee 7,000 25,000 76,000 37,000 
Stock at Venice and Mestre_-_--.- 12,000 ,000 11,000 18,000 
a th” ee 7,000 15,000 5,000 7,000 

Total Continental stocks... -.- 679,000 556,000 672,000 654,000 

Total European stocks. ....... 1,805,000 1,528,000 1,413,000 1,551,000 
India cotton afloat for Europe... 87,00 130,000 149,000 102,000 
American cotton afloat for Europe 356,000 300,000 223,000 220,000 
Egypt Brazil,&c.,afl’'tfor Europe 150,000 119,000 119,000 6,000 
St in Alexandria, Egypt____- 357,000 408,000 329,000 311,000 
Stock in Bombay, India... ...-- 673,000 930,000 527,000 636,000 
Stock in U. B. POSE. cocccccccce 3,126,388 2,329,930 2,559,778 2,759,375 
Stock in U. S. interior towns. .-.2,628,795 2,046,413 2,249,736 1,767,312 
U. B. GROG BOGRF ec covcwcacee 26,414 20,172 20,513 9, 

Total visible supply-.-------- 9,209,597 7,811,515 7,590,027 7,482,351 

= the above, totals of American and other descriptions are as follows: 

n— 

Liv OS 598,000 339,000 324,000 a260,000 
Manchester stock 124,000 59,000 65,000 51,000 
Bremen stock... .- 000 161,000 221,000 260,000 
EE SE cnakkinoesetedecdssns 05,000 239,000 198,000 146,000 
Other Continental stock........ 59,000 30,000 57,000 2,000 
American afloat for Europe. .-_-- 356,000 300,000 223,000 220,000 
1, Ws SE Snes on encadoees 3,126,388 2,329,930 2,559,778 2,759,375 
U. 8S. interior stock... ....-.<- 2,628,795 2,046,413 2,249,736 1,767,312 
U. 8S. exports today... -c--cccce 26,414 20,172 20,513 9,664 

feed Aepeteas--. ~~ Siteweoe 7,449,597 5,524,515 5,918,027 5,565,351 

ast Indian, Brazil, &c.— 

Liverpool MERE cctkecsssstiivnoss 360,000 513,000 307,000 555,000 
Manchester stock. _....-....-.- 44,000 61,000 45,000 31,000 
DUSGGER GOOER oo < coecesstccace 37,000 48,000 61,000 53,000 
Oe ee eee eo -- 25,000 34,000 16,000 26,000 
Other Continental stock...... -- 27,000 44,000 119,000 77,000 
Indian afloat for Europe........ 87,000 130,000 149,000 102,000 
FE ora cin evpt 227. 387,000 408:000  328°000 311000 
Stock in Alexandria, Egypt-.-.-.-.- 357, ’ ’ ’ 
Stock in Bombay, India_._....-. 673,000 930, 27.000 636,000 

Total East India, &c-......... 1,760,000 2,287,000 1,672,000 1,917,0C0 

Total American-.-......---..- 7,449,597 5,524,515 5,918,027 5,565,351 

Total visible supply-.--.--.-.-- 9,209,597 7,811,515 7,590,027 7,482,351 
Middling unlande. ,, i....  4.82d. ° 7.44. ° 6.14d. | 7 07d. 
Middling uplands, New York-.-.-.- 8.44c. 13.29c. 11.60c. 12.55c. 
Egypt, Sakel, Liverpool.... 9.33d. 11.30d. 9.94d. 9.28d. 
Broach, fine, Liverpool......... 4.09d. 5.99d. 5.39d. 6.03d 
Peruvian Tanguis, g’d fair, L’pool 6.07d. Sa; «cme eae 
C.P.Oomra No.1 staple,s’fine,Liv 4.21d. Sa: 40 eonade ~~ “‘wenewe 


a 14,000 added to Liverpool stock. 

Continental imports for past week have been 115,000 bales. 

The above figures for 1938 show a decrease from last 
week of 35,471 bales, a gain of 1,398,082 over 1937, an 
increase of 1,619,570 bales over 1936, and a gain of 
1,727 ,246 bales over 1935. 


At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks tonight, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 














Movement to Jan. 28,1938 | Movement to Jan. 29, 1937 


| 





} 
at 
Towns Stocks | 





Recet pts Ship Recet pts Shtp- | Stocks 
———_——_-——— _ ments Jan. ——__—___—_————-| ments Jan 
Week Season Week 28 Week | Season Week 29 
Ala., Birming’ 1! 454 55,734 336 44,970 425 63,595, 1,241 47,985 
Eufaula - - - - -| PAS 9,509 177s 8,205 22 8,625 37 10.042 
Montgomery. 455 44,519 419 52,451] 474 43,181) 1,176 60,048 
Selma... . v7 67,916 252 64.056 345 53,456 1,735) 63,763 
Ark,, Blytheville| 6,275 161,807 3,721 122,376 .--| 166,615 ----| 83,855 
Forest City..| 2,367 49,030 1,309 34,205 dak 31,634 oaed, Base 
Helena....-..| 2,226 87,034 1,374 41,151 654 58,379 1,977 20,393 
Hope - - - ae 1s¥ 64,336 1588 27,030 107 53,765 350 14,790 
Jonesboro..-| 1,33 34,526 210 29,055) 31) 18,833 83 10,592 
Little Rock 521 138,014 1,631 103,100 651) 172,892) 4,735102,267 
Newport._.-| 1,739 44,170 463 28,487) 88! 27,351 912 14,043 
Pine Bluff - 4,131, 163,244 4,375 83,297 1,410 123,364) 3,328 59,721 
Walnut Ridge 634 60,945 .. 36,983 ll; 43,320 572) 15,456 
Ga., Albany --- 24 16,415 451 17,929 74 13,255 180 18,807 
Athens. _ - .- 85 41,251 250 37,064) 2,580 25,390 645 30,207 
Atlanta... -- | 3,987, 141,615 3,654152,276| 7,695) 249,417) 8,641/226,449 
Augusta ____| 1,161 144,432) 2,547140,880) 2,448) 163,013) 4,174/118,871 
Columbus - --| 600 22,500 500 34,450 200 12,625 100° 36,800 
Macon. . 351 41,776 611 35,732 333 36 835 1,026) 39,410 
Rome. _- | 60 16,272 200 21,64 105 20,678 225 32,037 
La., Shreveport} 901) 144,097 2,157 71,645 35 99,223 618 19,706 
Miss.Clarksdale| 4,351 217,091; 7,398 76,410 819 150,816, 6,340 27,516 
Columbus - -. 41 37,245 460 34,811) 74 37,636 256) 33,285 
Greenwood__| 5,989 274,172) 9,668114,563) 1.427) 250,253) 14,388) 50,836 
Jackson.....| 1,136 63,130 1,901 31,125) 144 58,450 1,721) 20,419 
Natehez -- 75 17,388 19 12,053) 7 15,694 284 2,534 
Vicksburg - -- 575 47,202, 1,181 23,534) 67 38,293 658 9,295 
Yazoo City._| 1,884 71,985 1,936 39,931 35 51,211 1,562) 12,358 
Mo., St. Louis_| 4,886) 105,891) 4,806 2,368) 7,500| 212,318 7,428 1,701 
N.C.,Gr’nsboro! 120 3,613 223 3,327 227 7,711 47, 4,037 
Oklahoma— } | 
15 towns *__| 7,552; 493,345 9.760:203,830 616; 171,014 2,429 95,033 
8. C.,Greenville| 3,584 $5,397| 2,594 81,243) 4,733) 143,695 5,114| 83,149 
Tenn.,Memphis} 65,4431,919,324 62,401 692,556) 36,491 2.065,545 40,057\632,785 
Texas, Abilene. 401 44,7386 578 8,672 101 38,086 43) 4,235 
Austin. ....- | 300 17,138 541 1,623) 4 15,889 99 951 
Brenham - - - -| 36 =: 13,317 77 2,770) 4 5,984 6, 2,169 
Dallas_.....| 5,236) 106,387 1,207 38,046) 568 76,878 1,013) 9,843 
, >» = 595, 92,093 600 26,498 59 68,764 911' 6,283 
Robstown _ __| ee 15,657 24 $53 . 13,697 5 425 
San Antonio _| 12 7,527 1 472) 27 8,610 266 494 
Texarkana --_| 161 41,428 348 21,000) 38 34,550 588 8,788 
abate gill | 548 87,520 880) 20,951) 109 77,209 29 3,306 








Total, 56 towns! 130,5845,315,851 131,4282628795! 70,7715.030,858 115,0292046413 

* Includes the combined totals of 15 towns in Oklahoma. 

The above totals show that the interior stocks have 
decreased during the week 844 bales and are tonight 582,- 
382 bales more than at the same period last year. The 
receipts of all the towns have been 59,813 bales more than 
the same week last year. 

Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 

















——1937-38—— ——1936-37——_ 

Jan. 28— Since Since 

ey Week Aug.1 Week Aug.1 
ye ES ee ae 7428 212,495 
Via Mounds, &c mi 850 109,492 
Via Rock Island 105 3,476 
WES ven ccckbeeconwnee 2,776 “cee 6,648 
Via Virginia points........... 3,691 96 ,036 4,436 116,546 
Via other routes, &c..........-. 21,101 566,664 10,000 391,520 
Total gross overland_._....... 31,363 857,079 22,819 840,177 

Deduct Shi ts— 

Overland to N. Y., Boston, &c-.. 384 13,890 1,436 22,064 
Between interior towns.........-. 281 5,465 275 7,549 
Inland, &c., from South... -....-. 12,758 138,220 12,144 272,382 
Total to be deducted._....-.-- 13,423 157,575 13,855 301,995 
Leaving total net overland *_._.- 17,940 699,504 8,964 538,182 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 17,940 bales, against 8,964 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits an increase over a year ago 
of 161,322 bales. 














y 7 ——1937-38———- ———__1936-37-——_ 
In Sight and Spinners’ Since Since 
Takings Week Aug. 1 Week Aug. 1 
Receipts at ports to Jan. 28....-.- 120,588 5,985,113 61,831 5,262,486 
Net overland to Jan. 28..-..._-. 17 ,940 699 504 J 538,182 
South’n consumption to Jan. 28.. 85,000 2,795,000 130,000 3,345,000 
- Total marketed. -............ 223,528 9,479,617 200,795 9,145,668 
Interior stocks in excess. .....--- *844 1,831,814 *44,258 862,358 
Excess of Southern mill takings 

Over consumption to Jan. 1.... —___-. 477 540 ---- 1,056,143 
Came into sight during week- --.-. 2 | a fo ae 
Total in sight Jan. 28..-..-.---. Ua | Fg | ---- 11,064,169 
North. spinn’s’ takings to Jan. 28. 15,586 796,037 33,294 1,147,862 

* Decrease. 

Movement into sight in previous years: 

Week— Bales Since Aug. 1— Bales 
1936—Jan. 31_....-...- DOIG EIEEE:. waehaecuwescockace 10,600,261 
1935—Feb. 1.......-.. EE Baiecwaduca iam ccee 7,018,539 
1934—Feb. 2_....---.- PE 8 I ea ai 9,933 ,723 


Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 
of the week: 


























Closing Quotations for Middling Cotton on— 
Week Ended 

Jan. 28 Saturday; Monday , Tuesday | Wed’day| Thursday, Friday 
8.39 8.45 8.43 8.39 8.37 8.31 

8.68 8.72 8.72 8.69 8.63 8.58 

8.45 8.50 8.51 8.47 8.41 8.36 

8.68 8.75 8.73 8.69 8.66 8.59 

8.75 8.80 8.80 8.75 8.75 8.70 

8.75 8.80 8.80 8.75 8.70 8.65 

8.83 8.90 8.88 8.84 8.80 8.74 

8.35 8.40 8.40 8.35 8.40 8.35 

8.45 8.50 8.50 8.45 8.40 8.35 

Little Rock_- ~~ 8.30 8.40 8.40 8.35 8.30 8.25 
Dallas_.......- 8.03 8.10 8.08 8.09 8.09 8.02 
Fort Worth -_-_- 8.03 8.10 8.08 8.09 8.09 8.02 
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New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 


























Saturday Monday Tuesday |Wednesday| Thursday Friday 

Jan. 22 Jan. 24 Jan. 25 Jan. 26 Jan, 27 Jan, 28 
Feb (1938)| ——_ ——|——- ——|——- —/— - —|—— 
March._..| 8.58 8.62 ——| 8.63 ——| 8.58- 8.5 8.53 ——|3.480-8.49a 
April. ....|/—— —— —|— - --- — —--- —}—_- —--—— 
8.65 8.69 —j} 8.69 ——/j 8.63 — 8.60 ——| 8.56 —— 
———_ ———$_—$———— — = —_—_ 
July ....-. 8.68- 8.69] 8.74 8.75) 8.74 —— 8.69- 8.70) 8.66 — 8.62 —— 
ME 6. ne! teenie: merrier See eee 
September |——- — —— — _-_ —j/— — $s —|—_- ——_ 
October . 8.78 883b- 884a!| 8.83 —j] 8.78- 8.80] 8.74 —j| 8.71 —— 
November | -—|— — -— - — —$ Ss ——|—_- — 
December_| 8.51 8.87 — 8.87 8.83 8.78- 8.79] 8.75 —— 
Jan. (1939) —|—_ ——_|——_- — —— ——}8.78)-8.80a 

Tone 

Spot Barely stdy Quiet. Steady. Steady. Steady. Steady. 
Options Steady. | Steady. Steady Very stdy Steady Steady. 











Cotton Loans of CCC Through Jan. 20 Aggregated 
$207,825,675 on 4,744,041 Bales—Announcement was 
made on Jan. 21 by the Commodity Credit Corporation that 
‘‘Advices of Cotton Loans”’ received by it through Jan. 20, 
1938, showed loans disbursed by the Corporation and held 
by lending agencies on 4,744,041 bales of cotton. The 
amount of the loans aggregated $207,825,674.70 and repre- 
sented an average loan of 8.38 cents per pound. 

Figures showing the number of bales on which loans have 
been made by States are given below: 





State— Bales State— Bales 
Alabama . vameee once Tee ic oxcnce ‘ . 75,238 
Arizona - eaiews oa 48,669 New Mexico------ dea meal 39,864 
Arkansas ‘ . §21,088) North Carolina - - - --- a ee 91,645 
California a pe Ee eee 81,178 
Florida _ - 981) South Carolina- --------- 210,355 
Georgia 401,687 | Tennessee _ - - - _ - . 237,209 
Louisiana - . - 265,603 | Texas.....-..-.- : 1,519,433 
Mississippi 498,368 Virginia -------- g 9,008 


Cotton Ginned from Crop of 1937 Prior to Jan. 16, 
1938—-The Census report issued on Jan. 24, compiled from 
the individual returns of the ginners, shows 17,645,756 
running bales of cotton (counting round as half bales and 
excluding linters) ginned from the crop of 1937 prior to 
Jan. 16, compared with 11,956,381 bales from the crop of 
1936 and 10,248,191 bales from the crop of 1935. Below is 
the report in full: 

REPORT ON COTTON GINNING 
Number of bales of cotton ginned from the growth of 1937 prior to 


























Jan. 16, 1938, and comparative statistics to the correspondiig date in 
1936 and 1935. 
Running Bales (Counting Round as Half 
Bales and Excluding LAnters) 
State 
1637 1936 1935 
MLR: scccneciasdancenane *17,645,756 11,956,381 10,248,191 
Is io. do citadedesansmeaeenved 1,560,588 1,132,894 1,028,261 
Dj hsssvennbanesonpegnaswenanll 266,04 172,015 124,993 
Ee ere ars: 1,730,203 1,260,708 830,375 
DMitcnd<sastisekbanestetobue £5,700 402,551 213,561 
Cs ac picdcuwnkeninweneheeadeen a 35,124 27,631 26,503 
PEE ea eae 1,465,723 1,073,999 1,041,245 
Dv iccavtkhsntadabahenenesnee 1,039,213 741,588 ,648 
Mississippi 2,419,414 1,854,134 1,222,324 
359,775 299,082 179,895 
146,217 104,039 67,104 
768,453 562,009 568,658 
RES RE Hee a I 735,797 288,011 541,569 
eee ee 985,736 767,190 726,767 
PE vicapcbicnctunmhiesenenend 599,604 420,848 312,229 
, 0 EO ere eee 4,822,709 2,808,365 2,790,569 
WE Dat. ica hhddacnenabaioncanal 38,3 28,986 26,290 
BOG GO. .. oc kekicacckhesncsannes 17,125 12,331 7,200 





* Includes 142,983 bales of the crop of 1937 ginned prior to Aug. 1 which was 
counted in the supply for the season of 1936-37, compared with 41,130 and 94,346 
bales of the crops of 1936 and 1935. 

The statistics in this report include 316,158 round bales for 1937, 280,642 
for 1936 and 280,917 for 1935. Included in the above are 9,592 bales of 
yr ge tep | “mow: for 1937, 14,686 for 1936, and 16,284 for 1935: also 
3,865 bales of Sea-Island for 1937. 

The statistics for 1937 in this report are subject to revision when checked 
against the individual returns of the ginners being transmitted by mail. 
aoe revised total of cotton ginned this season prior to Dec. 13 is 16,807 ,492 

ales. 
CONSUMPTION STOCKS, IMPORTS AND EXPORTS 
—UNITED STATES 

Cotton consumed during the month of December, 1937 amounted to 
433,058 bales. Cotton on hand in consuming establishments on Dec. 31, 
was 1,718,352 bales, and in public storages and at compresses 11,867,457 
bales. The number of active consuming cotton spindles for the month was 
22,328,472. The total imports for the month of December, 1937 were 

,638 bales and the exports of domestic cotton, excluding linters, were 


8 
751,001 bales. 
WORLD STATISTICS 

The world’s production of commercial cotton, exclusive of linters, grown 
in 1936, as compiled from various sources was 30,204,000 bales, counting 
American in running bales and foreign in bales of 475 pounds lint, while 
the consumption of cotton (exclusive of linters in the United States) for 
the year ended July 31, 1937, was 30,820,000 bales. The total number 
of spinning cotton spindles, both active and idle, is about 149,000,000. 


Returns by Telegraph—Reports to us by telegraph this 
evening denote that new crop preparations are going ahead 
in the lower valley country of Texas. It is not believed that 
it is safe to say that the entire southern Texas territory will 
plant an acreage 10 to 15% under last year. 








Rain Rainfall Thermometer. 
Days Inches High Low Mean 
Texas—Galveston_.......__. 3 1.36 68 38 53 
[aera 1 0.12 64 22 43 
ak clk are dagtchieele 2 1.14 72 30 51 
Bn ibd co kne aan 3 0.96 72 28 50 
|, Shape 2 0.04 78 34 56 
Corpus Christi.......... 2 0.24 72 38 55 
RES orale Ee 3 4.82 60 34 47 
SN as ao oa ae eae 3 1.05 72 32 52 
Sg RI AFT ease annie 1 0.52 60 28 44 
IN ss ics alts ce we tne ase 3 0.95 72 36 54 
MS i ae Fs 3 2.84 72 32 52 
Port Arthur... cccccee 2.44 72 34 53 
OO AMSG. .écccnnacce 3 2.56 76 34 55 
Oklahoma—Oklahoma City... 2 0.42 52 16 34 
Arkansas—Fort Smith.....-- 3 2.11 52 18 35 
>} Sepa 3 3.86 66 20 43 
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Rain Rainfall ——— Thermometer- 
Days I S High Low Mean 
Louisiana—New Orleans. --- 1 1.10 80 32 
Mississippi— Meridian ---_--_- 1 1.36 76 20 48 
pera a ee 1 0.66 80 26 
Alabama—Mobile-----...--- 1 0.63 74 28 55 
Birmingham _____._.__- 2 0.30 72 20 46 
[eee 1 1.14 76 24 
Florida—Jacksonville - -.-...- 1 0.18 78 26 52 
as a ic nag ee dry 78 44 61 
ee ee a. 0.38 68 28 48 
2 een 3 0.34 80 36 58 
Georgia—Savannah-_____.__-- 1 0.11 77 26 52 
| | pS pe Cases 4 0.55 70 16 43 
(PEO 1 1.06 70 20 45 
oe esieeeet 0.24 74 22 48 
South Carolina—Charleston_. 3 0.14 75 23 49 
North Carolina—Char.otte_.. 2 0.26 66 14 40 
RE nensuccnenwaes 4 1.33 64 10 37 
ER eer 046 70 16 83 
, Seepage 1 0.26 64 22 43 
Tennessee— Memphis - ______- 5 4.55 69 19 42 
Chattanooga .-...-...-.- 3 1.70 68 16 42 
I i sn din aiatinetcatnes 4 2.42 62 16 39 


The following statement has also been reeeived by tele- 
graph, showing the height of rivers at the points named at 
S a.m. on the dates given: 

Jan. 28,1938 Jan. 29, 1937 
Feet Feet 


New Orleans______--/ Above zero of gauge- 2.4 14.4 
Dc caaecad Above zero of gauge- 15.7 44.6 
,  — “Regggers> Above zero of gauge- 33.3 53.5 
Shreveport. __.....-- Above zero of gauge- 27.0 23.2 
Vicksburg _-.........Above zero of gauge- 12.3 42.4 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 





Stocks at Intertor Towns 


1937 1936 1935 1937 


Received from Plantations 





Receipts at Ports 
Ended-—__—_—__—_ 
| 1937 | 1936 


Oct. | | | 
teed mete 11 372,149 2,129,804 2.266,371'2,253,100 391,329 471 919)406.006 
‘ov. | | 


5_.|263,.182'259,641 363 686 2,226,923 2,301,784 2,287,554 388,719 295,054,398,140 
12 _ .'245,683/264,096 330,485  _....- 2,342,886 2,316,783 406,335 305,198/359,714 
19_ _195.034'251 440 271 ,993 2,459 694 2,373,757/2,321 538 267.158 282,311,276,748 
26-- 160,560/217,563 222 ,432 2,501,559 2,397,188 2,350,425 202,425 240,994/251 319 
ec 


3. .|169.362'21 1 898 258,950 2,545,908 2,366,617 2,358,279 213,711 181,327 266,804 
10_. 165,506 133,018 177,455 2,610,850 2,327,953 2,369,180 230.448 94,354)188,356 
17__|169,711/143,595 188,143 2,640,423 2,290,467/2,371,801 199,284 106, 109|190,764 
24__'139,333'119,319 158,812 2,663,852 2 253,715 1,911,138 162,762 82,567,169,268 
31_-141,563 117,505 99,705 2,658,348 2,250,247 2,361,505 147,067 112,749 78,953 


| 
| 





1935 


1936 





| 1935 











| | 

Jan. | 1938 | 1937 | 1936 1938 1937 | 1936 | 1938 1937 | 19326 
7.-|125,265, 96,101 98,8042,619,799 2,180,501 2,337,209 86,716 26,355, 74,508 
14__|121'714| 61.240 92'756 2'613.016 2.142.6122.311.287128.497 23.351| 66,834 
21_. 116,840, 82,643 103,103 2,629,639 2,090,671 2,285,388 133,463 30,702 77,204 
28_.120,588! 61,831 86,523 2,628,795 2,046,413 2,249,736 119,744 17,573| 50,871 


The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1937, are 7,808,425 bales; 
in 1936-37 were 6,113,560 bales and in 1935-36 were 6,831,881 
bales. (2) That, although the receipts at the outports the 
past week were 120,588 bales, the actual movement from 
plantations was 119,744 bales, stock at interior towns 
having decreased 844 bales during the week. 


World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 
































! 
Cotton Takings, 1937-38 1936-37 
Week and Season 
Week Season Week Season 
Visible supply Jan. 21__-._-- PS eae fF © | 
; | g°  § eee geo 4.339.022} ..--.-.- 4,899,258 
American in sight to Jan. 28_- 222 ,684/11,788,971 156,537/11,064,169 
Bombay receipts to Jan. 27_- 107 ,000 36 ,000 123,000} 1,380,000 
Other India ship’ts to Jan. 27 - 6,000 217 ,000 10,000 378, 
Alexandria receipts to Jan. 26 33,000} 1,362,200 54,000] 1,492,200 
Other supply to Jan. 26 * b__- 13 ,000 34,000 14,000 98, 
= we alg aes bse a ce 9 626 ,752|18,777 ,193| 8,254,134)19,511,627 
educt— 
Visible supply Jan. 28_------ 9,209,597| 9,209,597) 7,811,515) 7,811,515 
Total takings to Jan. 28 a__-- 417,155) 9,567,596 442 ,619/}11,700,112 
Of which American------- 201,155] 6,756,796 275,619| 8,630,912 
Of which other_--_-------- 216,000! 2,910,800 167 ,000! 3,069,200 





* En braces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total e braces since Aug. 1 the total estimated consumption by 
Southern mills, 2,795,000 bales in 1937-38 and 3,345,000 bales in 1936-37— 
takings not being available—and the aggregate amounts taken by Northern 
and foreign spinners, 6,772,596 bales in 1937-38 and 8,355,112 bales in 
1086-57; of gona 3.861.796 bales and 5,285,912 bales American. 

b Estimated. 


Alexandria Receipts and Shipments 























Alerandria, Egypt, 1937-38 1936-37 1935-36 
Jan. 26 
Receipts (cantars)— ; 
. f- eee 165 ,000 270,000 130,000 
ON OE SE eee 6,848,251 7 439 562 6,646 ,262 
This | Since This | Since This | Since 
Ezports (Bales)— Week |Aug. 1|| Week |Aug. 1|| Week |Aug. 1 
Te Liverpom..........- 9,000}110,018)| 9,000\124,708)| _-_-_|137,830 
To Manchester, &c....-| -.-- 97 487; ~o--{115,0781| -.--} 92,002 
To Continent and India_|18,000)413 ,182;|/17 ,000/374,886)/ 14,000) 409,154 
ty I lg i aS ascel SEL hewssl BAGEL) sucsl Bae 
Total._______-__-------127,000|634 ,607||26 0001636 ,4371114 0001660 ,945 


























Note—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ended Jan. 26 were 
165,000 cantars and the foreign shipments were 27,000 bales. 
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India Cotton Movement from All Ports—The receipts 
of Indian cotton at Bombay and the shipments from all India 
ports for the week and for the season from Aug. 1 as eabled 
for three years, have been as follows: 


, 
































1937-38 1936-37 | 1935- 
Jan. 27 | | oe 
Receipts— Since Since Since 
Week Aug. 1 Week Aug. 1 Week Aug. 1 
Rel oo cade Picci, cae 107,000! 836,000/123,000!1,380,000! 79,000! 1,003,000 
For the Week Since Aug. 1 
Exports — ——- ———— —— _ 
From— Great | Conti- Jap'nd& Great Conti- | Japan & 
Britain nent | China| Total | Britain nent China Total 
Bombay— Tere fi TPR EY Mg % OT Oi Eres T9S6 nee 
1937-38 _ - ---- 8,000 21,000 29,000 14,000 116,000 217,000 34 
res AS ry ee rye pr ees 23.000 135,000 686,000 $44,000 
= ¥ J 4, 9,000 33,000 151, 23, 
other —— 000, 423,000 607,000 
7-38... oaae| 6808 oone! GOR 746,000, 143,008 ...6x- 21 
1936-37..; 4,000 6,000 ----| 10,000, 123,000 255,000)  ...... 378/000 
1935-36. -_| 17,000 30,000 ---- 47,000, 130,000 238,000,  -..... 368,000 
Total all— | | | 
937-38 _. ----| 14,000 21,000 35,000 88,000 259,000 217,000 564 
1936-37--| 8,000 6,000 31,000 45,000 146,000 390,000 686,000 1,222'000 
1935-36--| 21,000 41,000 24,000 86,000 163,000 389,000 423,000 975,000 





According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
16,000 bales. Exports from all India ports record a decrease 
of 10,000 bales during the week, ad since Aug. 1 show a 
decrease of 658,000 bales. 


Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both yarns 
and in cloths is steady. Demand for yarn is poor. We 
give prices today below and leave those for previous weeks 
of this and last year for comparison: 



































1937 1936 
84 Lbs. Shirt- 4 Cotton aa 5 O56 Bae. Shirt- y 
32s Cap ings, Common |Middl'’g| 32s Cap ings, ‘iueaie Middr 9 
Twist to Finest Upl'ds Twist to Finest Upl'ds 

— d. x & s. d. d. d. a OS 8. d. ar 
ween" 114% @12%/| 910% @10 1%] 4.83 |10%@12 |10 9 @11 0 6.81 

ov. 

--|10% @12 9104%@10 1%] 4.55 {11 @12 |10 7%@1010 

12_.|104% @12\%| 9104%@10 1%) 4.63 |11 @12%/\10 ool! .” on 

19_.|10% @12 910%@i0 1%| 4.55 |11 @12\%)10 3 @10 6 6 76 

26-.|10% @12 9104%@10 1%) 4.64/11 @12K%)10 9 @11l oO 6.72 

3..|10% @11%| 910% @10 1%) 4.65 [11% @12%/10 9 @11 O 6.81 

10.-|104@11%| 910}4@10 14%) 4.70 [114% @12%/10 9 @10 4%] 6.93 

17..|104,@11%| 910% @10 1%) 4.81 |114@12%/10 6 @10 9 6.88 

24_../104%@11%| 9104%@10 1%] 488 |11%@12%/10 6 @10 9 7.01 

31..)10% @11%| 9104%@10 1%) 4.84 |114%@12K%/10 6 @10 9 7.10 
Jan.- 19/38 19}37 

7../10% @12 9104%@10 1% 11%@12%|9 4 @9 6 71 

14__]10% @11%| 9104 @10 1%) 5.02 |11%@12%|9 4 @9 6 7.20 

21../10% @11%| 910%@10 1%; 4 12 @12%|9 6 @10 0 7.16 

28_..1104% @11%! 910%@10 1% 12% @13%19 6 @10 0 7.384 





Shipping News—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 101,407 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


Bales 
GALVESTON—To Copenhagen—Jan. 20—-Tortugas, 1.012_._____ 
To Oslo—Jan. 20—Tortugas, 238--------..- = atts — Piwiess 1.01 


To Gdynia—Jan. 20—Tortugas, 1,364__-____- moan nnn------ 1,364 


To Gothenburg—Jan. 20—Tortugas, 717_-----._.__________ 717 
To Bremen—Jan. 22—Luebeck, 1,082.-_-.-----.._________ 1,082 
To Hamburg—Jan. 22—Luebeck, 116----- Pattee ese es bce 116 
To Antwerp—Jan. 24—Antverpia, 350--- -- En Re ae 350 
To Ghent—Jan. 24—Antverpia, 977----------------....__- 977 
To Havre—Jan. 24—Antverpia, 725..-.--------.-.-_-__.___ 725 
To Dunkirk—Jan. 24—Antverpia, 1,919_---_.--_..________ 1,919 
To Genoa—Jan. 26—Ada O, 1,920_------------.-_.___....- "920 
To Naples—Jan. 26—Ada O, 100.-.-..------.-......_..__- ‘ 
HOUSTON—To Ghent—Jan. 25—Spaarndam, 3___Jan. 21— Ant- 
verpia, 112. -.---..--.-----~-----~~--.~-.~--.-......--. 115 
To Rotterdam—Jan. 25—Spaarndam, 446§-__-.______________ 446 
To Liverpool—Jan. 21—Counsellor, 2,385__..-_-.._._______ 2,385 
To Manchester—Jan. 21—Coursellor, 1,834.....___________ "834 
To Antwerp—Jan. 21—Antverpia, 50_----.-.-....________- 60 
To Havre—Jan. 21—Antverpia, 1,460_.---.----.-_________ 1,460 
To Dunkirk—Jan. 21—-Antverpia, 1,111_-----.._._________ 1/111 
To Bremen—Jan. 20—Luebeck, 1,417.-----.-.....-_.____- 1.417 
To Hamburg—Jan. 20—Luebeck, 124...  -_______________ "124 
To Japan—Jan. 25—Tsuyama Maru, 3,946___Jan. 27—-Nor- 
den, 6 404.._Jan. 26—Italy Maru, 7,829........_________ 18,179 
To China—Jan. 25—Tsuyama Maru, 621---Jan. 27—-Norden, 
Te ng, SE MEME, PUe conc ccesecneeskweceanus 2,066 
To Manila—Jan. 27—Norden, 89_.---.--...-------- 2 LL 89 


NEW ORLEANS—To Marseilles—Jan. 21—Nicolo Odero, 353- - - - 353 
To Genoa—Jan. 21—Nicolo Odero, 3,609; Cordonia, 550_--_- 4,159 
To Naples—Jan. 21—Nicolo Odero, 100 100 
To Liverpool—Jan. 22—Cripple Creek, 





Molikenburg. 1,707 . ..- - - -2--- -c nnn nem ccereseccen 2 on 7,556 

To Manchester—Jan. 22—Cripple Creek, 1,957......_.____- 957 

To Venice—Jan. 24—Ida, 1.089_........-................. 1,089 

Te ee FE. SOs Boh node nhee cans eakernsncos ues 1,225 

To Japan—Jan. 24—-Norden, 1,939; Munsterland, 5,703______ 642 

To China—Jan. 24—Munsterland, 700__---._../_/.__-_ 2 7 700 

To Valparaiso—Jan. 26—Cefzlu, 700_-_Jan. 22—Ulna, 66___-_ 766 

To Gan Joe—Jan. 2O-“OMEN, BO. + ~ 6 on ese wcc ccc cccnss 25 

To Beuna Ventura—Jan. 22—Ulmna, 200.----.. ~ -_-_. 200 

Te HB VORR-— 208, BU hy BO ooo cnn ntsensicenscwusa« 300 

To Oporto—Jan. 21—Cordonia, 290.-.-......-....-.. . .. 290 

To Antwerp—Jan. 21—Michigan, 969-.-..-..--.......--.-..- 969 

To Havre—Jan. 21—Michigan, 2,700_.-.-..-....-..-..-.-. 2,700 

To Dunkirk—Jan. 21—Michigan, 1,739_-..--..-...-.-_-__. 1,739 

To Gdynia—Jan. 21—Topeka. 700-_ _ _ Jan. 25—Kentucky, 150- 850 

To Varburg—Jan. 25—Kentucky, 100..------------- --__- 100 

SAVANNAH—To Gdynia—Jan. 26—Braheholm, 338__......._.- 338 
NORFOLK—To Liverpool—Jan. 27—Manchester, 114___Jan. 28— 

pT eee ree a eo ee eee Kee daie eta 613 
To Manchester—Jan. 27—Producer, 942_._Jan. 22—Artigas, 

See taee PES ELE IG EE LI IEG Det 989 

To Hamburg—Jan. 28—City of Havre, 277__.-...-.-...-.-- 277 

LAKE CHARLES—To Dunkirk—Jan. 26—San Pedro, 300_____-_ 300 

SAN FRANCISCO—To Japan—?—10,725.._.....-..--.---.--.- 10,725 

Pe ee ee eee 50 
PO TR Biba s ooo onc ce ance ns vdeo dhe cuusiaceseds 1,012 
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MOBILE—To Liverpool—Jan. 18—Wanderer, 373 Jan. 22— 1521 
ae aa alent iandet area sO 


mattegns, 1,1465......-.-- 7 J 2. 
To Manchester—Jan. 18—-Wanderer, 50. ._Jan. 22—-Kattegat, 


To Hamburg—Jan. 14—Bochum, 501--.-.-------.-- STEN ; 501 
To Naples—Jan. 18—Livenza, 695------- i9E 


To Trieste—Jan. 18—Livenza, 373..--.---.-------.-------- 373 
To Venice—Jan. 18—Livenza, 950- tite @ ka eneioartneamae 950 
LOS ANGELES—To Havre—Jan. 20——Wisconsin, 450_......-.--- 450 
To Dunkirk—Jan. 20-—— Wisconsin, 350 - - - EIS IE we 350 
To Japan—Jan. 20—-Magram Maru, 898; Honnki Maru, 898__ 1,796 

To India—Jan. 20—-Magram Maru, 400___Jan. 21—Pleasant 
a he cob ator sleek el de ae cea teteieab ol emcee eae 2,000 

To Liverpool—Jan. 21—Lochgoil, 1,754 Jan. 24—Pacific 
Enterprize, 525; Elizabeth Bakke, 590--.-......_-------- 2,869 
wttnbanlanebide 101,407 


0 EE a ee er ae = 

Cotton Freights—Current rates for cotton from New 
York, as furnished by Lambert & Barrows, Ire., are as 
follows, quotations being in cents per pound: 


High Stand- High Stand-| High Stand- 

Density ard Density ard | Density ard 
Liverpool .52c. .67¢. Trieste 4d.45c. .60e. | Piraeus .85e. 1.00 
Manchester.52c. .67¢. Fiume d.45c. .60e. Salonica .85e. 1.00 
Antwerp .52c. .67e. Barcelona * * | Venice d.85c. 1.00 
Havre .52c. .67c. Japan * * | Copenhag'n.57c. .72¢. 
Rotterdam .52c. .67¢. Shanghal * * | Naples d.45c. -60¢c. 
Genoa d.45c. .60c. Bombayx .50c. .65c. |Leghorn d.45c. 60c. 
Oslo .58¢c. .73¢. Bremen 52ce. .67¢c. |Gothenb’g .57c. .72¢. 
Stockholm .63c. .78¢. Hamburg .52c. 67c. | 


*No quotations. x Only small lote. d Direct steamer. 


Liverpool—By cable from Liverpool we have the follow- 
ing statement of the week’s imports, stocks, &e., at that port: 


Dec.30 Jan.14 Jan. 21 Jan. 28 

iy a as in co coidhce vias 54,000 66 ,000 51,000 50 ,000 
Oa i cde las os on de crib daca 1,108,000 1,106,000 1,141,000 1,126,000 
Of which American. .-.......-- 672,000 680,000 726,000 722,000 

_ ee oe 64,000 67 ,000 87 ,00O0 7,000 
Of which American..-......-.-.- 8,000 43 ,000 73,000 21,000 
DRE BIE cb ndacoccscccccon 225,000 261,000 255,000 255,000 
Of which American_-.......--- 154,000 167,000 147,000 148,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 











Spot Saturday Monday Tuesday |Wednesday| Thursday Friday 
Market, /[ 
12:15 {4 Quiet. Quiet. Quiet. Quiet. Quiet. Quiet. 
P.M. | 
Mid.Upli'ds 4.91d. 4.88d. 4.94d. 4.90d. 4.89d. 4.82d. 
Futures. {|Q’t but st'y Quiet; Q’t but st'y Quiet; Q't but st’y Quiet; 
Market ({/2 to 3 pts.|2 to 3 pts.|/3 to 4 pts.j1 to 2 pts.| 1 point [2 to 4 pts. 
opened decline. decline. advance. decline. advance. decline. 
Market, {| Steady; |Q’t butst’y Quiet; Quiet; Qu'’t; unch./Q’t but st’y 
4 4 1 point j|2 to 3 pts.|3 to 4 pts.| 4 points | to 1 point |4 to 6 pts. 
P.M. (|! decline. decline. advance. decline. advance. advance. 





Prices of futures at Liverpool for each day are given below: 













































































Jan. 22 Sat. Mon. Tues. Wed. Thurs. Fri. 
to — 
Jan. 28 Close| Noon, Close} Noon)Close| Noon; Close] Noon;Close| Noon;Close 

New Contrada d. d d. d. d. d. d. d, d. d, 

January (1938)-_| 4.76) 4.73} 4.74| 4.79] 4.77] 4.75] 4.73) 4.74] 4.74] 4.67] 4.68 
OS ee 4.80) 4.77) 4.78) 4.83] 4.82) 4.78] 4.78] 4.79) 4.78] 4.72] 4.72 
Ra 4.86] 4.83] 4.84) 4.89] 4.87) 4.84] 4.83) 4.84] 4.83] 4.78] 4.78 
(= 4.90] 4.87] 4.88) 4.93] 4.91) 4.88] 4.87] 4.88] 4.87] 4.82] 4.82 
October. -.-.-- 4.97) 4.93] 4.94) 5.00) 4.98) 4.95] 4.94] 4.95) 4.94) 4.89] 4.89 
December - - - - - - BAGias oc) Saws 4c] SH w~o «.) 4. --] 4... ..1 $81 
January (1939)_.| 5.02)_. ..| 4.99/_. ..] 5.03)/_. -_| 4.99]/_. . 4.99]... ..] 4.95 
ES ih waka Biles oc) OMG ae sal GAi«~ <<) EGR -- os) SM-~ --) 6.97 
ERE Dine ssf BE me ook Ben oa) OMos acl Bins oot 40 
aw ones diiwe Galas bo) Ba ~ on) Bos 2.) Beene oct OH...) 640 
COE kes enhcetae as geen EN! ae Ee ek Se ie: 


Friday Night, Jan. 28, 1938 

Flour—Sales in this area remained light. ‘The down- 
ward trend of most markets, especially the securities mar- 
ket, is having its depressing effect in this quarter. The 
current state of uncertainty is tending further to kill buy- 
ing enthusiasm, although the’fact that most bakers have 
fair quantities of flour still coming to them is also a 
considerable factor in the light demand for flour. 


Wheat—On the 22d inst. prices closed 1% to 1c. net higher. 
Firmness of wheat values today was attributed largely to 
reports of intensified drought over large areas of domestic 
crop territory, the Southwest in particular. These bullish 
reports lifted prices 1c. a bushel on the Chicago Board. The 
moisture received by United States dry areas this week 
was generally regarded as insufficient for wheat plant 
needs. Unofficial crop summaries issued today (Saturday) 
stressed statements that domestic field conditions did not 
point to a bountiful season for wheat and rye this year. 
Private reports were to the effect that crop condiions in 
Kansas were the worst in many years. Evidence that the 
peak of the season’s crop movement in Australia had been 
passed with likewise an aid toward higher prices on the 
Chicago Board. A decrease of 1,000,000 bushels in the 
Australia wheat visible supply total, the first rotable fall- 
ing off since the harvest movement began, received consid- 
erable attention. The rise in ocean freight rates from Aus- 
tralia also came in for considerable comment. 

On the 24th inst. prices closed % to %ec. higher. The 
maximum advance for the day was 1\%4c. This was due 
largely to forecasts of a cold wave which threatened to 
cause domestic crop damage West and Southwest. A fur- 
ther bullish influence was in the form of reports of dust 
storms, together with nearly 3,000,000 bushels decrease of 
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the United States visible supply total. The dust storms 
reached from western Nebraska through wesiern sections 
of Kansas, Oklahoma and the Texas Panhandie. Upturns 
of wheat values were in the face of correct predictions 
that a United States Government report on wheat stocks 
held by interior mills, elevators and warehouses would be 
larger than for any of three comparable previous years. 
Export purchases of wheat from North America were re- 
ported as small, amounting to only about 250,000 bushels, 
chiefly Canadian. 

On the 25th inst. prices closed unchanged to 4c. higher. 
Sullish weather reports had little effect on wheat values on 
the Chicago Board. Reports of Kansas and Nebraska dust 
storms so thick that motorists and railroaders kept head- 
lights burning failed to cause any aggressive buying of 
wheat, though prices did average slightly higher. There 
were estimates also that export purchases of North Amer- 
ican wheat had enlarged, totaling 400,000 bushels, and that 
Portugal was in the market as a potential buyer of 2,500,000 
bushels of wheat. Increased offerings, however, developed 
on fractional upturns of wheat values, and fer the most 
part the market hovered at around yesterday’s closing fig- 
ures. An increase of 117,000,000 bushels in domestic stocks 
of wheat held by interior mills and on farms as compared 
with last year was no surprise, but had a dampening effect 
on prospective buyers, apparently. 

On the 26th inst. prices closed 2 to 24%c. net lower. The 
pronounced weakness of markets abroad and the continued 
downward trend of the securities market here were too 
much for wheat values on the Chicago Board, which broke 
2%e. a bushel. Many stop loss orders were uncovered, and 
their execution greatly accelerated the declines. Argentine 
wheat offerings were reported as more than competing with 
United States wheat abroad. Another discouraging factor 
was an official statement issued at Washington that sug- 
gested this country’s 1938 wheat crop would probably be 
much in excess of domestic needs. This statement is based 
on assumption that the winter wheat crop will not be 
materially less than indicated on Dec. 1, and that the spring 
wheat crop will at least be no less than the small harvest 
of 1934. It was suggested that even if the United States 
spring wheat crop should be as small as in 1934, which was 
considered improbable, the aggregate domestic wheat har- 
vest would be 720,000,000 bushels. This would contrast with 
average domestic disappearance of 670,000,000 bushels. 

On the 27th inst. prices closed % to Yc. higher. The 
market ruled narrow during most of the session, though the 
undertone was steady. A late rally lifted wheat prices 
by small fractions. The duying responsible for this silght 
rally apparently originated from cash interests acting for 
exporters and domestic mills. Presumably there was some 
volume of futures buying to offset reported sales of 50,000 
bushels of red wheat to mills. Portugal was understood 
to be in the international market for wheat, but advices 
concerning Portuguese activity were conflicting. Early 
reports indicated Portugal had bought 3,000,000 bushels of 
wheat, half from the United States, but later cables said 
purchases had been confined to a cargo of Pacific Coast 
grain and some Australian, totaling about 250,000 bushels. 

Today prices closed %c. down to unchanged. Downturns 
during the afternoon carried Chicago wheat prices 1c. a 
bushel lower. Selling pressure on wheat here was only of 
a scattered sort, but purchases were restricted by weakness 
of stocks. Likelihood of moisture over Nebraska and 
Kansas, as well as other important winter crop States, 
counted as a bearish factor, though partly offset by reports 
of a bad dust storm at Liberal, Kan. Word of German 
buying of Argentine wheat lent special significance to sharp 
upturn of Buenos Aires quotations. Particular attention 
was also given to announcement that the stocks of wheat 
held in domestic terminal mills were slightly under those 
of a year ago, despite the larger crop harvested in 1987. 
The suggestion was that the domestic disappearance of 
wheat since July 1 had been very rapid. Open interest in 
wheat was 91,548,000 bushels. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 


, | Pee, eran eer 112% 113% 113% 110% 111% 110% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. oo 


I ii oe cB aa nih 95% 96 % 93% 94% 1 
SE. : tntietacaannin wenmniawal 90% 91 91% 88% 89% 88 
FO ae 89% 90% 4% % 89 89 
Season's High and When M | Season's Low and When Made 
RPE 122 July 29, 1997 |Mey ESR 856 Nov. 8, 1937 
5 ae 105% Sept. 28, 1937|July___------ 81 Nov. 8, 1937 


September_... 915 Jan. 13, 1938|September_.--[86% Jan.) 6, 1938 
| DAILY CLOSING PRICES OF BONDED WHEAT IN WINNIPEG 


i on. Tues. ed. Thurs. F 
WM ts bic ddsdndandwenancabond 126 127% 127% 125% 126% 126 
DEES d pisadbadassabsundenan wenn 11834 120 119% 118% 118% 117% 
CORE. ec kn ccctinsscéeucsnaues 100% 101% 101% 100% 100% 100% 


Corn—On the 22d inst. prices closed 1% to 4c. lower. 
Support was lacking, although prospects for a continued 
export demand and the light primary movement gave the 
market a steady undertone. On the 24th inst. prices closed 
unchanged to 4c. higher. Trading was light and without 
special feature. The undertone was steady, however. Re- 
ports were current that corn on farms was picking up 
moisture rapidly. On the 25th inst. prices closed unchanged 
to 4c. higher. Diminished primary receipts, together with 


low temperatures likely to increase livestock feeding, lent 
firmness to corn. 


Export purchases were 250,000 bushels. 











Volume 146 Financial 
On the 26th inst. prices closed % to 1c. down. There was 


virtually nothing in the situation to buoy the corn market. 

With wheat showing pronounced weakness, together with 

a markedly depressed stock market, it was only natural that 

corn values should yield under these depressing influences. 

os corn export trade was negligible, and rural offer- 
gs larger than of late. 

"On the 27th inst. prices closed unchanged to 4c. lower. 
Corn prices appeared depressed and unable to rise above 
the previous close. Export business remained dull, although 
a few sales were reported over night. Trade advices said 
corn prices had a depressing influence on other feedstuffs, 
but the grain was reported tightly held. Today prices closed 


unchanged to ‘ke. higher. Corn rose fractionally as a 
result of bullish corn acreage reports from Argentina. 
Notice of an embargo on No. 3 corn at New Orleans was 
disregarded, as most export corn there is No. 2. Open 
interest in corn was 51,298,000 bushels. 
DAILY CLOSING PRICES OF CORN IN NEW YORK 

Sat. Mon. Tues. Wed. Thurs. Fri. 

es ee a Ee a 75% 75% 76% 75% 75% 75% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Si iadidinbghintkghht cs Uiesdks 60% 60% 60% 60% 60% 60% 
Stn nc-cinigtinabinyddnekiiiektade 61% 61% 61% go 60% 60% 
September a sas Ss io slid Rep le ic eens 61% 61% 61% 61% 61 61 
Season's High and When Made Season's Low sae When Made 
Sst wacdices July 29, 1937|May.-_.-.----- 55% Nov. 30, 1937 
ERS 66 Sept. 30. SGT LAE. nc naveotd 56% Nov. 30, 1937 
September -__- 68 36 Jan. 8, 1938|September_... 60% Jan. 6, 1938 
Oats—On the 22d inst. prices closed Me. higher to un- 
changed. There was very little of interest concerning the 
trading in this market. On the 24th inst. prices closed 
unchanged. There was little to report on the trading in 


this market, it being more or less routine. On the 25th 
inst. prices closed unchanged to ‘ec. off. Very dull con- 
ditions prevailed in this market, though the undertone was 
steady. On the 26th inst. prices closed 4 to %e. off. This 
heaviness was largely a reflection of the depressed wheat 
and corn markets. 

On the 27th inst. prices closed 4c. off to %e. up. This 
market was very irregular both as to price fiuctuations 
and character of trading, which was very light. Today 
prices closed unchanged to Ye. lower. There was very 
little to report on trading in this market. 

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
ME bib ebdbadcepetees nee edd ‘ 32 31% 31% 31% 31% 
Pi btiizncatenrdddde thbdntnabine 29% 29% 29% 29% 29% 29% 
I oil's Ga weentcoctaneaae a % 29% 29% 29% 29% 29% 
Season's High and When Made Season's Low and When Made 
Bs cies acs exes 33% July 29, 1937 | eee 28% Oct. 13, 1937 
SGkicowcss SH: 06.  B, FONT te sé co eacecs 28 Nov. 6, 1937 
September.... 3044 Jan. 10, 1938|September_.-- 28% Jan. 5, 1938 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri 
DE cin once dunce otanshietosh 48% 48 34 48% 48% 49% 49. 
GE Gedkene> och egebninedanuin 45% 45% 46 45% 46% 46% 
Geie-— <«ntenquesesuaawsae 41% 41% 41% 41% 42 42 


Rye—-On the 22d inst. prices closed unchanged to %c. 
higher. The tone was firm in sympathy with wheat, and 
bullish weather reports also had a stimulating effect. On 
the 24th inst. prices closed unchanged to %4c. up. This was 
not regarded as a very strong response to the firmness of 
wheat. However, the rye market showed a steady undertone 
throughout the session. On the 25th inst. prices closed 
unchanged to «ec. off. There was very little tc report on 
trading in this market, the session being a very dull one. 
On the 26th inst. prices closed 1 to 14%c. net luwer. This 
was largely in sympathy with the heavy break in wheat and 
the weakness of the securities market. These bearish devel- 
opments influenced considerable liquidation by discouraged 
longs. 

On the 27th inst. prices closed unchanged to 114c. higher. 
Trading was light, though the undertone was firm. As a 
matter of fact, this department made the best showing of 
all the grains. Today prices closed ™% to %c. higher. The 
firmness in this grain was attributed largely to a good 
spot demand. 


DAILY CLOSING PRICES oF) BYE FUTURES IN CHICAGO 
on. Tues. Wed. Thurs. Fri. 
74% 75 73% 


i~~4 UE IS. TSS TR CRT AI ax 70% 70% 68% base 693% 
--=------------------------ 4 4 6 
I a a annie ue in 67 66 67% 67% 
Season's High and When Mi *s Low and When 
May-......-.- Aus. 10, 0637 |M Netehtiewe 63% Nov. 8, 1937 
Mice eitwdienanive 72 21, 1937} Jul +4 ieee aki 62 Nov. 8, 1937 
Sepeember. ~~ 69 ai 15, 1938|September____ 66 Jan. 26, 1938 


DAILY CLOSING PRICES OF Phd FUTURES IN WINNIPEG 
—_ Tues. Wed. fy oe 
SE nist nen okecdbaowndn eeweN 84% 85% 83% 8376 
$254 83 %4 84% Bax Bo68 83 


DAILY CLOSING PRICES OF ay ay | FUTURES IN WINNIPEG 


May 84s O4i4 G4 "69% 635% 093 
DE who ctidn eidstbabanbismbiadad~s 637 
} RRR tee PT 60% 60% 60% 59% 59% B07 
Closing quotations were as follows: 
FLOUR 
Spring oata, high protein .6 45 4 78 Rye flour patents... __ 5.05 
Spring patente_____.-.... 5 95 5| Seminola ola, bbl Nc »Nos.1-3. 7.40 @-.-- 
fears, coring ide tn ata 5 4525 65 a5 Oates, good... ...... 2. 
Soft winter straights _.._- 5.1 BS 65 Corn flour. .......... 1.90 
dard winter straights __..5 45 Barley 
Hard winter patents ____-_ 5 65 Coarse -............ 400 
Hard winter clears______. 4.7004. Fi Fancy pearl, Nos.2,4&7 5.25@5.60 
pig one 
Wheat, New York— » New York— 


No. 2 red, c.i.f.. domestic...110% | °% No. 2 


Fy en 
Manitoba No. 1,f.0.b. N.Y..170 


45 
Rye, No. 2. f.0.b. bond N. Y_- $74 
a 62% 
ee 
Chicago, cash_-..-........ 48-60 





Sorn, New York— 
No, 2 yellew, all rail... .. 
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All the statements below i ag the movement of grain 
—receipts, exports, visible supply, &¢.—are prepared by us 
from figures collected by the New York roduce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 





j 





Receipts at— | Flour Wheat | Corn | Oats Rye Barley 

bbls 196 lbs) bush 60 lbs bush 56 lbs | bush 32 lbs bush 56 lbs bush 48 lbs 
Chicago ----- 190,000) 158,000! 1,157,000) 363,000 81,000 278,000 
Minneapolis..| _..... 793,000) 481,000) 176,000 142,000 869,000 
Det actehl . ceshen | 268,000) 753,000) 124,000 33,000 262,000 
Milwaukee - - . bf ise | 23,000) 10,000 63,000 682,000 
TE pcantl-  aséwuan 68 ,000 261,000) 87,000 Doc maimabitie 
Indianapolis..| __ _-- 34,000) 816,000) 398,000 lle 
St. Louis.... 113,000 190,000! 1,772,000) 202,000 4,000 21,000 
a, 40,000 45,000) 551,000) 116,000 13,000 114,000 
Kansas City - - 13,000 945,000) 474,000! Se: wagnonl. wewdee 
Omaha -----_- S? “are desta 181,000) 402,000) a: @batest-- sceeee 
a ee ere 62,000) 113,000) Ge). wile dead (| awtidde 
Wichita_- - - -- L;  Seemmian 249,000 5,000) ane [Secnesl |. chases 
Gee SAanct 8 avanee 5,000 78,000) 5,000 6,000 
canes | ened 197,000 1,060,000) 213,000 72,000 











Total wk.1938; 373,000| 3,195,000) 7,946,000) 1,936,000 394,000) 2,304,000 





Same wk.1937| 399,000 2,095,000; 3,096,000} 1,737,000 221,000) 1,152,000 
Same wk.1936, 334,000, 2,389,000, 3,727,000, 1,352,000 421,000) 1,367,000 
-———_—__ | } 
Since Aug. 1—| | 
1937 ______| 9,516,000'208,462,000'158,918,000) 74,262,000 20,667 ,000/64,381,000 
Sees 54 10,689,000 155,430,000) 97,369,000) 49,667,000 11,321,000/60,806,000 
1935 __| 9,410,000 248,300,000 83,331,000! 91,993,000 15,0 16,000157,455,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Jan. 22, 1938, follow: 




















Receipts at— Flour Wheat Corn | Oats Rye | Barley 

bbis 196 lbs bush 60 lbs | bush 56 lbs | bush 32 lbs |bush 56 Lbs| \bush 48 lbs 

New York~.- 146,000 238,000 208,000) 9, 000) ay 158,000 
Philadelphia - 32,000 31,000 415,000, 16,000) aes S 3,000 
Baltimore_ --- 44,000 47,000) 595,000) 25,000 58,000) 6,090 
New Orleans * 27,000 121,000) 365,000) Seer > +audeel:  saddane 
COAIVEREOR nes) acbeen 1,115,000) CE <<: . .neehonl:, sénqnal? oventban 
nest <«aaeanel-./ usaeeen nl.  Wilteenl ithemehel . stebeis 
St. John West 45,000 780,000) 216,000 18,000 26,000 61,000 
Boston -.-.-- | re Le. ~eeegell) .atevtasl> elibece 
| Dae: ama | iaenem e eee eee on 
Total wk.1938 330,000, 2,332,000) 2,323,000 89,000) 145,000 228,000 
Since Jan.1'35 846,000 7,082,000| 5,150,000 198,000) 372,000 982,000 

1 

Week 1937- 302,000) 1,023,000 583,000 44,000) 6,000 8,000 
Since Jan.1'37 888,000 2,475,000) 2,688,000 190,000) 65,000! 17,000 








* Receipts do not include grain passing through New Orieans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Saturday, Jan. 22, 1938, are shown in the annexed 
statement: 





























Exports from— Wheat Corn Flour Oats Rye Barley 

Bushels Bushels | Barrels | Bushels | Bushels | Bushels 
Se Bee cs eecke 520,000} 748,000 IE, teen wie 24,000} 312,000 
EE eee Rages TT. odbeeuk |: saairmetl..\ ean 
Philadelphia---.---- 32,000 DC: icant” oleae alt) melee thei tis a 
ee Es SE. . owkneeh:; setaost «Sheena Maat 
2 tc ndalaal.,  scaeenen Dt. cshtbwh » .daneert edema} «aide 
New Orleans--.----- 62,000) 2,378,000 EE.  cnaimeesh .. denteremiedl «1 ieiemeatdae 
ee 977,000 tt w«atecl suehesl, saenhil acadeatun 
See ee. ncsnek  -.sncdeel.) ee bbtene cask aabuekt sl aedbese 
St. John West_-.-.--.- 780,000} 216,000 45,000 18,000 26,000 61,000 
SI ics «porte ha. Wi..co eenieteane., Aakennane 19,000 Sl me ceunh:. akpame 
Port Arthur, Texas -- DE. Be ..  eeremnel: cantodl: aves 4h chee 
Total week 1938_-.| 2,686,000/4,969,000} 106,855 20,000 50,000] 373,000 
Same week 1937___-| 1,312,000} --.---- 100,013 5,000 nem 8,000 





The destination of these exports for the week and since 
July 1, 1937, is as below: 
































Flour Wheat Corn 
Exports for Week 

and Since Week Since Week Since Week Since 

July 1 o— Jan, 22) July 1 Jan, 22 July 1 Jan. 22 July 1 

1938 1937 1938 1937 1938 1937 

Barrels Barrels Bushels Bushels Bushels Bushels 
United Kingdom-_| 42,950} 1,417,104] 1,610,000) 42,968,000] 2,985,000] 8,231,000 
Continent - ..--.-- 9,540 284,641) 1,056,000) 34,262,000/1,983,000| 7,883,000 
So. & Cent. Am_-_} 10,500 357,000 10,000} 1,025,000} -.---. 170,000 
West Indies - - - - - - 37,500 TR. odanat 28,000 1,000 5,000 
Brit. No. Am. Col. aan 2... .macrmediess atiaeek: seonunht:) sableet 
Other countries_..| 6,365 181,231 ik Re: fe 
Total 1938-_-.-.-- 106,855| 3,011,476] 2,686,000] 79,762,000 manerhetiel aie x 

TOO Bed acccces 100,013' 3,167,044! 1,312,000) 83,242,000 2 














The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Jan. 22, were as follows: 

GRAIN STOCKS 


Wheat Corn Oats Rye Barley 

United States— Bushels Bushels Bushels Bushels Bushels 
ee eee ne |. Lekbeen ee. Seadeas “i ibetne 
WE Bein vncdvanenne 242,000 421,000 24,000 340,000 227,000 
a ET SE |: quan "¢! ates 72a Olde eee 
Philadelphia......-.---- 850,000 1,025,000 26,000 25,000 15,000 
Baltmere. ....scccesece 1,254,000 477,000 ,000 88,000 1,000 
New Orleans. .....----- 145,000 1,530,000 13,000 - a ae 
CE tna ainaan mt 2,459,000 aaa i ee 
PEE Se cccsednsens 4,614,000 189,000 83,000 11,000 10,000 
We cincnnvaciennen ae. danas ° wdawe Cia = setidn 
Hutchinson.._--.------ Ce ee te o ue Ag mele 
eae ,890,000 823,000 95,000 10,000 9,000 
Kansas City..--------- 14,647,000 3,595,000 696,000 269,000 25,000 
CE cicencndidbabion 3,543,000 5,186,000 978,000 55,000 91,000 
sos a er ,000 1,042,000 153,000 21,000 58,000 
DOE atpaookae wt 3,498,000 3,382,000 191,000 8,000 2,000 
eae ape re 1,416,000 1,242,000 “a diene Gib. 
Pina ccincsasddiven 10,000 85,000 3,000 C00 | cian 
CEE. bis nie ce wtintsee 9,393,000 7,751,000 2, 801 ,000 735,000 354,000 
= ee Dn: viteeehe > Clltbedd” - atexban’ |) .epbeee 
J es 1,936,000 1,066,000 275,000 122,000 766,000 
“ a << sind: jGuidbebes | \-thebee 108,000 
Minneapolis .....--.---- 8,252,000 2,931,000 13,745,000 1,187,000 5,722 000 
TR amietivign icemou ,234,000 5,247,000 10,000 1,054,000 1,526 40 
Pie wttistccccneéer 183,000 2,000 4,000 2,000 185.u00 
7 7 ee ee Oe ee Cees te 
DR. axndetsmntivaus 7,443,000 1,740,000 527,000 248,000 60,000 
sa CB wantin 3,643,000 619,000 197,000 133,000 179,000 





Total Jan. 22, 1938_. 75,051,000 38,531,000 23,913,000 
Total Jan. 15, 1938.. 78,017,000 36,434,000 23,786,000 
Total Jan. 23, 1937.. 50,378,000 13,891,000 31,220,000 


4,442,000 9,968,090 
4,257,000 9,458,000 
4,388,000 13,241,000 


>. . 
784 Financial 
Note—Bonded grain not included above: Aarley—Duluth, 110,000 bushels; New 
York, 35,000; total, 145,000 bushels, against 5,465,000 in 1937. Wheat—New 
York, 2,412,000 bushels; New York afloat, 116,000; Buffalo, 258,000; Albany, 


276,000; Erie, 701,000; total, 3,793,000 bushels, against 23,495,000 bushels in 1937. 


W heat Corn Oats hye Barley 
Canadian— Bushels Bushels Bushels Bushels Busheis 
Lake, bay, river & seab’d 12,869,000 ‘ 699,000 38,000 2,025,000 
Ft. William & Pt. Arthur 10,544,000 917,000 931,000 1,205,000 
Other Can. & other elev. 27,694,000 7,662,000 328,000 6,664,000 
Total Jan. 22, 1938 51,107,000 9,278,000 1,297,000 9,894,000 
Total Jan. 15, 1938 51,448,000 9,175,000 1,293,000 9,860,000 
Total Jan. 23, 1937 41,657,000 3,486,000 1.072.000 4,260,000 
Summary 
American 75,051,000 38,531,000 23,913,000 4,442,000 9%.968,000 
Canadian 51,107,000 9,278,000 1,297,000 %,894,000 
Total Jan. 22, 1938._.126,158,000 38,531,000 33,191,000 5,739,000 19,862,000 
Total Jan. 15, 1938_.129,465,000 36,434,000 32,961,000 5,550,000 19,318,000 


Total Jan. 23, 1937 92,035,000 13,891,000 34,706,000 5,460,000 17,501,000 


The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ended Jan. 21, 1938, and since July 1, 1937 and July 1, 1936, 
are shown in the following: 








Wheat Corn 
Exports Week Since Since Week Since Since 
Jan, 21, July 1, July i, Jan. 21, July 1, July 1, 
1938 1937 1936 1938 1937 1936 
s Bushels Bushels Bushels Bushels | Bushels Bushels 
North Amer_| 3,639,000 109,149,000 130,350,000 4,657,000) 15,364,000 2,000 


906 ,000 


Black Sea__-_| 1,024,000 59,370,000 44,472,000 26,000, 3,040,000 13, 
Argentina._.| 2,500,000 26,174,000 52,609,000 894,000 174,975,000 235,763,000 
Australia ...| 2,462,000 47,613,000 43,495,000 ee pane ae 
India . -| 11,296,000 7,520,000 aa . E 
Oth. countr’s) 408,000, 13,160,000 15,400,000 686,000) 60,274,000 14,187,000 
Total ____|10,033,000 266,762,000 293,846,000 6,263 ,000'253 653 ,000 263,858,009 





Weather Report for the Week Ended Jan. 26—The 
eneral summary of the weather bulletin issued by the 
Denatinent of Agriculture, indicating the influence of the 
weather for the week ended Jan. 26, follows: 


The week was characterized by mild temperatures in most sections of 
the country and by cloudy, unsettled weather with frequent rains over 
the eastern half. At the beginning of the period an extensive high pres- 
sure area occupied the Northeastern States with abnormally low tempera- 
tures, the minima being as low as 20 deg. below zero in northern New York 
and the zero line extending to southern Connecticut and northern Penn- 
sylvania. By the morning of the 19th much warmer weather prevailed 
in these sections and thereafter temperatures trended above normal in 
nearly all sections of the country. here were no marked changes until 
near the close of the period when much solder weather covered the North- 
west and Midwest. On the — of Jan, 25 a sharp drop in tempera- 

than 


ture, ranging from 20 deg. to more 30 deg., was re over a large 
oven, with subzero readings extending southward to northern and western 
owa. 


In most of New England and New York the lowest temperatures for the 
week ranged from around 10 to 20 deg. below zero, and in the northern Great 
Plains from 10 to 18 deg. below; ince Albert, Saskatchewan, capestee 
34 deg. below zero and Doucet, Quebec, a similar reading. The lowest 
reported for the United States was 20 deg. below zero at Canton, N. Y., 
on the 19th. In the central portions of the country from the Potomac 
Valley westward the minima ranged mostly from 14 to 25 deg.. and in Gulf 
sections from 42 to 44 deg., except that the lowest reported in the southern 
Florida Peninsula was 62 d Freezing weather did not extend farther 
south than North Carolina, Tennessee, the central portions of Alabama 
and Mississippi, southern Arkansas, and northwestern Texas. On the 
— genet the minima ranged from 36 deg. at Eureka, Calif., to 46 deg. 
at San 0. 

With rather active movements of “highs’’ and ‘‘lows’’ precipitation 
during the week was frequent in the eastern half of the country, and also 
in the more western States. On the 22-25th a depression moved from the 
west Gulf area north-northeasterly, with nereeens intensity, to the upper 
Lake region, resulti in heavy rains in the Mississippi and Ohio Valleys 
and much of the Lake region, with high winds in the latter area. On 
the morning of the 25th the storm was centered over Alpcna and Sault 
Ste. Marie, Mich., with barometer readings of 28.86 inches. 

The outstanding feature of the week’s weather was the widespread 
warmth. It is very unusual, especially for mid-winter, that prevailin 
temperatures are above normal in all sections of the country for the peri 
of a week. In this case only one station, Modena, Utah, re a sub- 
normal temperature, and here the weekly ovenae> was only 1 deg. deficient. 
At least half of the country, in the area extending from the Gulf of Mexico 
northward and northwestward, had temperature averages from around 
10 deg. to as many as 17 deg. above normal, and in other areas plus de- 
partures were moderate to substantial. 

Rainfall was heavy over a belt extending northeastward from the west 
Gulf area to the Lake region, resulting largely from the storm that passed 
over this area the latter part of the week. ‘The heaviest falls occurred in 
northeastern Texas, Arkansas, eastern Tennessee and Kentucky, Missouri, 
extreme southeastern lowa, and northern Illinois. The heaviest rain re- 
ported was 8.6 inches at Little Rock, Ark. 

In Appalachian Mountain sections and much of the Ohio Valley the 
weekly falls were substantial to rather heavy, while generous rains were 
reported from the north Pacific area. On the other hand, the Great 
Plains where drought has prevailed for a long time, continued deficient 
in moisture, with little or no ae occurring from western Okla- 
homa and western Kansas northward. : 

With the prevailing unusually high temperatures for the season and 

erally sufficient moisture, winter crops in the Southern States made 
avorable progress, while plowing and other preparations for spring plant- 
ing advanced favorably in most sections. Potato planting became active 
in some sections, while in Florida strawberries show improvement with 
shipments increasing. However, in some central and west Gulf areas 
heavy rains at the close of the week caused a cessation in outside activities. 
In the central valleys and parts of the eastern Great Plains moderate to 
substantial or heavy precipitation was beneficial in many places, especially 
in Missouri where domestic water supplies were replenished and subsoil 
moisture increased. Oisture was eficial also in Iowa and the east- 
ern portions of Kansas and Oklahoma. 

In the Great Plains area, especially from western Oklahoma and eastern 
New Mexico northward, a was again negiigible and extremely 
onmer conditions continue. High winds caused heavy duststorms in 
many places and mor or less soil erosion over considerable areas. Dust- 
storms were reported from western Oklahoma, eastern New Mexico, south- 
eastern Colorado, western Kansas, parts of Nebraska, eastern Wyoming 
and central-northern Montana. West of the Rocky Mountains precipita- 
tion was beneficial with rather marked improvement in conditions noted in 
some sections, especially Arizona. In the Pacific Coast States favorable 
weather continued gered while there is a good snow storage in the 
higher mountains of the far Northwest. In the southern Rockies snow 

ulation is much below normal. The weather continued unusually 
favorable for livestock in the great western grazing sections of the country. 


Small Grains—Moderate to heavy rains covered practically all central 
sections of the Winter Wheat Belt and, as they fell mostly on unfrozen 
ground, quite good a tion was possible, thus repleni moisture 
supplies. In the Ohio Valley mild weather and te to heavy pre- 
cipitation were generally favorable for winter wheat and the condition is 
now fair to . The ample precipitation also covered Missouri and 
eastern. Iowa where a definite increase of subsoil moisture is indicated. 
However, at the close of the week most of this area was cov by a severe 
cold wave without any substantial protection from the cold. 

Moderate to heavy rains were reported from eastern Kansas and Okla- 
homa, but in the western portions of these States the soii continues very 
dry with heavy duststorms noted on several days. Condition of winter 
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whest continues very 
or less damage by soil blowing. 
wheat is still in condition to make a good 
ture. Some damage by high winds and drifting soil was also noted in the 
eastern parts of New Mexico, Colorado, and Wyoming as well as locally in 
Montana and Ne ; 

Condition of wheat remains good in most of Montana, while snows 
were of benefit in western and southern Colorado. Winter grains con- 
tinued in good to excellent condition in the far Northwest, while satis- 
factory progress was made in the Southeast. Local preparations for oat 
seeding were made in Kansas during the week and some were seeded in 
southern Oklahoma. 


r in western Oklahoma and Kansas with more 
In the eastern portions of these States, 
crop with future adequate mois- 


THE DRY GOODS TRADE 
New York, Friday Night, Jan. 28, 1938 

Favored by an improvement in weather conditions during 
the latter part of the week, retail business continued to make 
a relatively good showing, with some stores reporting 
moderate gains in the sales volume over last year. While 
the lower temperatures resulted in a quickening flow of 
seasonal apparel lines, it was reiterated that the maintenance 
of the current sales volume is due, in no small degree, to 
the widespread promotional efforts of stores, usually accom- 
panied by more or less drastic price reductions. Depart- 
ment store sales in New York and Brooklyn for the third 
January week, according to the survey of the Federal 
Reserve Bank of New York, declined 0.8% as compared 
with the corresponding week of last year. Stores in Newark 
registered an increase of 0.1%, while stores in Buffalo de- 
creased 8.1% and those in Rochester 3.4%. 

Trading in the wholesale dry goods markets registered a 
moderate improvement as both retailers and jobbers placed 
a considerable number of fill-in orders on seasonal goods. 
While the call for spring merchandise also expanded per- 
ceptibly, buyers in general continued their previous waiting 
attitude. It was predicted, however, that following the 
month-end inventory taking, a livelier pace in forward 
buying may be anticipated, inasmuch as stocks of mer- 
chandise in many lines are expected to reveal the necessity 
for early replenishment. A somewhat better demand 
existed for perclaes and wash goods as well as for other 
staple items. Business in silk goods broadened considerably , 
with attention centered on pure dye silk prints. Prices 
held steady. Trading in rayon yarns was in a state of 
confusion, under the influence of the numerous downward 
price-adjustments by producers. An upswing in sales is ex- 
pected, however, as soon as buyers have become convinced 
that no further price changes are in the immediate offing. 


Domestic Cotton Goods—Trading in the gray cloths 
markets continued quiet, and total sales remained sub- 
stantially below the present curtailed production. While, 
in the main, the current lull in buying is looked upon as a 
logical sequence to the previous activity, reports of a tem- 
porary slowing up in the movement of finished goods and, 
most of all, the renewed unsettlement in the security markets, 
served to intensify the cautionary attitude of buyers. Not- 
withstanding scattered offerings by second hands at slight 
concessions from mill quotations, prices held quite steady 
as another buying movement is anticipated, once raw 
cotton values resume their stiffening trend. Business in 
fine goods continued farily active as converters were re- 
ported to be in further need of supplies. A good eall 
existed for twills and sateens. A feature of the week was 
the unsettlement caused in the market for rayon goods by 
the repeated cuts in yarn quotations. Closing prices in 
print cloths were as follows: 39-inch 80s, 65e.; 39-inch 
72-76s, 6c.; 39-inch 68-72s, 5'44ec; 38-inch 64-60s, 434 to 
4i%e.; 38-inch 60-48s, 3% to 4c. 

Woolen Goods—Trading in men’s wear fabrics gave 
indications of a gradual improvement as clothing manu- 
facturers, encouraged by the better flow of goods in dis- 
tributive channels, proceeded to place a growing number of 
fill-in orders on spring materials. Mill operations expanded 
moderately, and small advances were paid on nearby de- 
liveries of wanted fabrics. A feature of the market was the 
continued active interest in cheviots. Reports from retail 
clothing centers gave a relatively good account, as severe 
winter weather combined with lower prices to stimulate con- 
sumer demand, resulting in a further reduction of merchant’s 
inventories. Business in women’s wear goods continued ac- 
tive with the demand again centering on tweeds and fleeses, 
and with prices for popular fabries showing a firmer trend. 


Foreign Dry Goods—Trading in linens remained quiet 
although the statistical position of the market was reported 
to have undergone a substantial improvement. A number 
of small orders for household items was received, but their 
total volume remained within narrow limits. Business in 
burlap broadened materially as Calcutta reports forecasting 
the possibility of a new agreement to curtail production, 
caused a wave of speculative buying followed by substantial 
purchases on the part of importers and bag manufacturers. 
Prices ruled firmer, in line with higher Calcutta quotations. 
oe “ig lightweights were quoted at 3.75c., heavies 
at 5.10e. 
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UNITED STATES HOUSING AUTHORITY 


Over $150,000,000 Earmarked for Local Projects—Earmark- 
ing of Federal funds for low-rent housing projects passed the 
$150,000,000 mark Jan. 21 when Nathan Straus, Adminis- 
trator of the United States Housing Authority, approved 
$12,350,000 for four additional cities which have filed pre- 
liminary requests for participation in the Government’s 
$500 ,000,000 slum-clearance program. 

The new earmarkings raise the total of funds set aside 
for local Housing Authorities to $158,995,000, previous 
earmarkings having totaled $146,645,000, for 44 cities in 
19 States. 

Earmarkings Jan. 21 were as follows: 


Boston, Massachusetts 
Allegheny County, Pennsylvania 
Chester, Pennsyl i 

Johnson City, 


$9,000,000 
1,800,000 
1,250,000 
300,000 


$12,350,000 
A COMPLETE LIST OF CITIES, INCLUDING THOSE APPROVED JAN, 21, 
FOR WHICH FUNDS HAVE BEEN EARMARKED FOLLOWS 
State and City Earmarked State Total State and City—- Earmarked State Total 
Alabama— New York (Cont'd) 
Birmingham --_ _§4,500,000 New York City $18,000,000 
il $5,900,000 Schenectady .__-. 1,400,000 


3,600,000 


Connecticut— 2,500,000 
2,200 ,000$ 29,000 ,000 
Florida— 
Jacksonville- - -- 
St. Petersburg - - Cleveland 
3,400,000 Columbus - 
1,125,000 WER «nacce om * 
Youngstown __. 3,600,000 26,900,000 
Pennsylvania— 
Allegheny Co-_- 1,800,000 
3 


Georgia— 


Augusta 
Iilinois— 


19,000,000 Allentown 
50,000 
Kentucky— 
Covington___.. 1,400,000 
Louisville___... 4,000,000 5,400,000 
Louisiana— 
New Orleans... 7,200,000 7,200,000 


Scranton 
South Carolina— 

Charleston _ 900 ,000 

Columbia - 800,000 1,700,000 
400,000 | Tennessee— 
Johnson City - - 
ee 9,000 ,000 Memphis - - - - 

2,700,000 11,700,000 | Texas— 


28,300,000 


300,000 
1,000,000 1,300,000 
Michigan— 450,000 
10,000,000 10,000,000 | West Virginia— 
Charleston 


Nebraska— 000 
Morgantown... 270,000 1,470,000 


Omaha.__.---- 2,100,000 2.100,000 
New York— 





$158,995.000 

Funds earmarked to date are drawn from $300 000,000 of the $500,000 ,000 
made available through the Act which provides for $100,000,000 the first 
year and $200,000,0UU for each of the second and third years. Under the 
Act no one State can have more than 10% of the total funds. 

The Administrator does not plan at this time to extend earmarkings into 
the third year’s $20C ,000,000. 

Mr. Straus stated that the funds earmarked for Boston, Mass., are 
subject to a condition that valid State legislation be enacted to enable the 
cities in the State to meet the requirements of the Act that they contribute 
one-fifth of the annual subsidy to assure low rentals. The only generally 
feasible means of meeting this requirement, it was pointed out, seems to 
be through partial or complete tax exemption. 

Similar stipulations, Mr. Straus pointed out, apply to earmarkings in 
all States where existing enabling acts are incomplete. 

The Administrator emphasized that the tentative earmarkings are not 
based on the approval of specific projects nor do they mean that a complete 
financial set-up has been arranged and approved for these cities. They 
indicate merely that the United States Housing Authority is satisfied that 
the local authorities in the cities are qualified and equipped to do business 
and are making an earnest effort to meet the conditions of the Act. The 
earmarkings also indicate that there is urgent need for rehousing slum 
dwellers in these communities. 

In each instance a comprehensive program for slum-clearance and low- 
rent housing developments have been presented to the Administrator. 
Earmarking, however, does not carry with it even tentative approval of 
specific projects. 

Mr. Straus also emphasized that the earmarkings do not release any 
funds. Funds will be available for a project only after an allotment has 
been made, and such an allotment can be made only after approval of the 
pecific project by the United States Housing Authority and the President. 


RECONSTRUCTION FINANCE CORPORATION 


The Corporation has issued a call for sealed bids to be 
received until noon on Feb. 10 at the office of H. A. Mulligan, 
Treasurer, on 77 issues of securities of municipalities, counties 
and school district of 31 States, involving an aggregate prin- 
cipal amount of $5,616,100. The following is a brief de- 
seription of the issues included in the offering, all of which 
bear 4% interest and unless otherwise indicated are not 
subject to call prior to maturity: 
$1,203,000 The City of New York, New York, Rapid Transit Subway 

serial bonds, maturing $500,000 July 1, 1957, and $703,000 


July 1, 1958. 

11,000 City of Attalla, Etowah County, Ala., school bonds maturing 
$500 March 1, 1938-59, incl. 

24,000 Town of Springville, St. Clair County, Ala., water and sewer 
revenue bonds, 1934, maturing $1,000 March 1, 1941-64, incl. 














—- 


$83,000 City of Sylacauga, Talladega County, Ala., water works bonds, 
rept June 1, 1938 to 1959, incl. 

14,800 City of Talladega, Talladega County, Ala., sewer bonds, 1934, 
maturing April 1, 1938 to 1957, incl. 

85,000 School District No. 1 of Mariccpa County, Ariz., school im- 
; frovqmant bonds of 1935, maturing $5,000 Nov. 1, 1938-54, incl. 
213,000 The Town of Safford, Graham County, Ariz., water revenue 
“es bonds of 1936, maturing Aug. 1, 1938 to 1966, incl. 

265,000 The Board of Regents of the University of Arizona, Tucson, 
Pima County, Arix., building and improvement bonds, series 
of 1937, maturing Jan. 1, 1939 to 1966, incl. 

34,000 Bauxite School District No. 14 of Saline County, Ark., school 

é bonds of 1935, maturing Dec. 1, 1938 to 1957, incl. 

23,000 Benton Special School District No. 8 of Saline County, Ark., 
school bonds, 1935, maturing Nov. 1, 1940 to 1955, incl. 

17,000 The City of Dermoit, Chicot wang, J Ark., water works revenue 

nds, Maturing Nov. 1, 1938 to 1950, incl. 

27,000 ag ares, Ark., court house bonds, maturing Dec. 1, 1938 

, incl. 

61,000 Van Buren School District No. 42 of Crawford County, Ark., 
school bonds 1934 of the Van Buren School District No. 42 of 
Crawford County, Ark., maturing Feb. 1, 1939 to 1956, incl. 

162,000 Board of Trustees of University of Arkansas, Fayetteville, Ark., 

‘ building bonds, series 1936, maturing July 1, 1940 to 1966, incl. 

23,000 American River Flood Control District, Sacramento, Calif., 
bonds qnaturing $11,000, July 15, 1969, and $12,000, July 


15, 1970. 

16,000 Truckee School District of Nevada County, Calif., school bonds, 
maturing $1,000, Sept. 1, 1938-53, incl. 

23,000 Town of Carbondale, Garfield County, Colo., water works im- 
weveanans bonds, series 1934, maturing Oct. 1, 1938 to 1949, 

clusive. 

148,000 City of Daytona Beach, Volusia County, Fla., water revenue 
certificates, maturing Jan. 1, 1939 to 1 56, incl. 

14,000 Special Tax School District No. 3, Orange County, Fla., some- 
times referred to as Apopka Special Tax School District, school 
building bonds, maturing $1,000, Aug. 15, 1938-51, incl. 

21,000 Special Tax School District No. 15, Orange County, Fla., 
sometimes referred to as Lockhart Special Tax School District, 
school building bonds, maturing $1,000, Aug. 15, 1938-58, incl. 

20,000 City of Gordon, Wilkinson County, Ga., water works bonds, 

— $1,000, Jan. 1, 1939-58, incl. 

12,000 School District No. 94, Cook County, Ill. (Township of Proviso) , 
school bonds, maturing $1,000, July 1, 1944-55, incl. 

21,000 The Village of Hartford, Madison County, Ill., water bonds, 
maturing Nov. 1, 1938 to 1952, incl. 

20,000 City of Winchester, Scott County, Ill., water works revenue 
bonds, maturing March 1, 1938 to 1954, incl. 

50,000 City of Linton, Greene County, Ind., gas works revenue bonds, 
maturing Nov. 1, 1939 to 1953, incl. 

159,000 Shawnee Township, Wyandotte County, Kan., water works 
revenue bonds, maturing June 1, 1938 to 1964, incl. 

112,000 Quindaro Township, yandotte County, Kan., water works 
revenue bonds, maturing June 1, 1938 to 1964, incl. 

21,000 City of Campbelisville, Taylor County, Ky., school building 
bonds, maturing $1,000, Nov. 1, 192 3, incl Redemption: 
On any interest payment date at the option of the city at par 
and accrued interest — a premium of \ of 1% for each year 
or fraction thereof from the redemption date to the stated 
maturity date. 

55,000 Parish of East Carroll, La., court house building bonds, matur- 
ing June 1, 1940 to 1967, incl. 

226,000 East Jefferson Waterworks District No. 1, Jefferson Parish, 
ao ‘ + wg oA tamed improvement bonds, maturing Aug. 1, 1958 
to , incl. 

55,000 School District of the Township of Galien, County of Berrien, 
1008 peneral obligation bonds, maturing Sept. 1, 1938 to 

, incl. 

50,000 School District No. 9 Fractional, Scio and Webster Townships, 
Washtenaw County, Mich., school improvement bonds, ma- 
turing May 1, 1938 to 1966, incl. 

17,000 Town of Crosby, Wilkinson and Amite Counties, Miss., school 
bonds, maturing Nov. 1, 1938 to 1950, incl. 

26,300 Hazlehurst oy Separate School District, Hazlehurst, 
pager 4 ¢ oe. iss., school bonds, maturing Nov. 1, 1938 
to 1956, incl. 

15,000 Kokomo Line Consolidated School District of Marion and 
Walthall Counties, Miss., school bonds, maturing Aug. 1, 
1938 to 1949, incl. 

11,700 Board of Supervisors of Greene County, Leakesville Special 
Consolidated School District, Greene County, Miss., school 
bonds, maturing Nov. 1, 1938 to 1955, incl. 

19,000 Consolidated District No. 2 of Camden and Laciede Counties, 
Mo., Central School bonds, maturing Oct. 1, 1938 to 1955, incl. 

31,000 The Oey of Keystesville, Chariton County, Mo., bonds, ma- 
turing Nov. 1, 1938 to 1955, incl. 

43,590 City of Oak Grove, Jackson County, Mo., water works bonds, 
maturing Oct. 1, 1938 to 1955, incl. 

42,000 City of Perry, Ralls County, Mo., water bonds, maturing Jan. 
1, 1939 to 1955, inel. 

14,530 Consolidated School District No. 2 of Webster County, Mo., 
school bonds, maturing Nov. 1, 1938 to 1955, incl. 

97,000 The State Board of Education of the State of Montana (Montana 
State University, Missoula, Mont.), 4% University land grant 
income bonds, series A, maturing April 1, 1938 to 1961, incl. 

25,000 Borough of Garwood, Union County, N. J., 4% trunk sewer 
bonds of 1935, maturing Aug. 1, 1940 to 1955, incl. 

48,000 The Board of Education of the Borough of Mountainside in the 
County of Union, N. J., 4% school bonds, maturing Sept. 1 
1938 to 1965, incl. 

30,000 The Borough of Rocky Hill, Somerset County, N. J., water 
bonds, maturing Oct. 1, 1938 to 1964, incl. ~ 

34,500 The Borough of Spotswood, Middlesex County, N. J., water 
bonds, maturing Feb. 1, 1939 to 1961, incl. 

27,000 Albuquerque, Bernalillo County, N. M., Municipal School Dis- 
trict, Municipal School District bonds, maturing Jan. 1, 1960 


and 1961. 
23 ,000 Board of Education of Union Free School District No. 15 of 
the Town of Hempstead, N.. Y., school building bonds, maturing 


Sept. 1, 1961. 
49,000 The City of Yonkers, N. Y., water plant improvement bonds, 
maturing Nov. 1, 1938 to 1954, incl. 
45,000 The Board of Commissioners of Oxford, in the Town of Oxford, 
Granville County, N. C., sewer bonds, maturing $3,000, Sept. 
1, 1940-54, incl. 
50,000 County of Randolph, N. C., school building bonds, maturing 
Dec. 1, 1957 to 1965, incl. 
6,800 Village of Petersburg, Nelson County, N. Dak., village hall 
bonds, maturing June 1, 1938 to 1953, incl. 
7,000 Board of Education of the Platted Town of Selz of the State of 
N. Dak. (Pierce County, N. Dak.), school bonds of 1935, ma- 
‘ a ee “9 oon an Oo Okl water works 
22, The Town o airfax, County 0 e, a., 
canny improvement bonds of 1934, maturing $2,000, June 1, 1938-48, 
inclusive. 
34,000 School District No. 16, Baker County, Ore., school building 
bonds, maturi $2,000, Nov. 1, 1939-55, incl. 
21,000 School District No. 3 of Curry County, Ore., schooi building 
* bonds, May 1, 1939 to 1954, incl. 
34,000 School District No. 8, County of Malheur, Ore., school building 
bonds, maturing $2,000, Nov. 1, 1938-54, i 


nel. 
323,000 The Citadel, the Military College of South Carolina (City and 
© 


county of Charleston, 8. C.), building bonds (one bid to 
cover both issues) $288,000 1st lien—revenue, maturing Oct. 1, 
1938 to 1965, incl.; $35,900 second series, maturing Oct. 1, 
1938 to 1942, incl. 
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$99,000 School District of the Borough of Olyphant, County, of Lacka- 
wanna, Pa., junior high school building bonds, maturing Dec. 
1, 1938 to 1955, incl. 

94,000 City of Orangeburg, County of Orangeburg, 8. C., hospital 

a revenue bonds, maturing Oct. 1, 1938 to 1965, incl. 

15,000 Independent District of the City of Springfield, Bon Homme 
County, 8. Dak., school construction bonds of 1935, maturing 
$1,000, Dec. 1, 1938-52, incl. 

60,000 Polk County, Tenn., court house bonds of 1936, maturing $4,- 
000, Aug. 1, 1938-52, incl. 

37,000 Bexar County Water Control and Improvement District No. 6, 
Bexar County, Texas, improvement bonds, series 1935, matur- 
ing Oct. 1, 1938 to 1965, incl. 

30,500 City of Haskell, Haskell County, Texas, water system revenue 
bonds, series 1935, maturing Oct. 1, 1938 to 1954, incl. 

40,000 Rockport Independent School District, Aransas County, Texas, 
schoo aulieinng bonds, series of 1934, maturing Oct. 1, 1938 to 
1963, incl. 

19,500 Sonora Independent School District, Enlarged, Sutton County, 
Texas, schoo! house bonds, maturing Sept. 1, 1938 to 1964, incl. 

52,000 City of Sweetwater, Nolan County, Texas, Municipal Hospital 
bonds, series 1935, maturing Feb. 1, 1939 to 1965, incl. 

306,000 Board of Regents of the University of Texas, Austin, Texas, 
dormitory revenue bonds (one bid to cover both issues) $132,000 
series B, 1935, maturing Sept. 1, 1938 to 1965, incl. $174,000 
series C, 1935, maturing Sept. 1, 1938 to 1965. incl. 

91,000 The State Teachers College at Radford, East Radford, Va., 
dining hall bonds, maturing Feb. 1, 1939 to 1963, incl. 
155,000 The Rector and Visitors of the University of Virginia, Charlotts- 
ville, Va., University of Virginia hospital bonds, maturing Jan. 

1, 1939 to 1965, incl. 

27.000 Town of Elma, Grays Harbor County, Wash., sewer revenue 
bonds, maturing Nov. 1, 1939 to 1961, incl. 

33,000 The Town of Selah, Yakima County, Wash., sewer revenue 
bonds, maturing Nov. 1, 1938 to 1965, incl. 

34,000 City of Belington, Barbour County, W. Va., water works 
revenue bonds, maturing March 15, 1938 to 1959, incl. 

147 ,000 State of West Virginia (acting by and through the West Virginia 
Board of Control, Charleston, Va.), Hopemont administra- 
tion and hospital building revenue bonds, maturing May l, 
1938 to 1965, incl. 

11,000 Village of Frederic, Polk County, Wis., water revenue bonds, 
maturing $1,000, Aug. 1, 1938-45, incl. Redemption: Redeem- 
able in inverse order of maturities on any interest payment date 
after not less than 30 days’ notice by publication at par and 
accrued interest plus a premium of \% of 1% of the principal 
amount for each unexpired year or fraction thereof. 








News Items 


City Manager Government Operative in 472 Munic- 
ipalities—System in Effect 30 Years—City manager 
government celebrates its 30th birthday this month. The 
movement which began when Staunton, Va., passed an ordi- 
nance in January, 1908, to hire a “general manager,” has 
grown to include, in January, 1938, a total of 465 cities and 
seven counties, the International City Managers’ Asso- 
ciation announced Jan. 27. Eleven cities in 1937 joined the 
list of council-manager cities. 

First large city to attempt the new governmental experi- 
ment was Dayton, O., following the devastating flood in the 
spring of 1913, when the incumbent government failed to 
function effectively. Dayton and Springfield, O., installed 
the plan on Jan. 1, 1914. Before the year was over, eight 
city managers met in Springfield for the first conference of 
the “City Managers’ Association,’ later renamed the 
International City Managers’ Association. 

Acceptance of the new form of government during the following years was 
Ee lee, among cities concerned with adopting new charters. From 
1911-20, of all the charters adopted in 11 home-rule States, 35% were of the 
council-manager type. In the next decade this percentage increased to 71. 

Council-manager municipalities in the United States range in size from 
Polk City, Fla., with a population of 222, to Cincinnati, O., population 
451,160. In addition to the cities and counties under an ‘‘approved"’ form 
of the manager plan, there are 155 other cities and 36 counties that have 
some modification of it. San Francisco is the largest city that might be 
considered as having a modified form of the manager plan. An ‘‘approved’”’ 
council-manager municipality, according to the I. C. M. A., must appoint 
the manager by an elected council; must make him solely responsible to the 
council for administrative affairs, and must give him broad appointment and 
removal powers over administrative officers subject to civil service regu- 


lations. 
‘» The 472 council-manager governments include 19 cities outside the 
United States: 14 in Canada, four in Ireland, and one in Peurto Rico. 
Seventeen of the 94 U. 8. cities with over 100,000 inhabitants are council- 
manager cities. In the population group of 50,000-100,000, the ratio is 
slightly higher than one in four. 
doptions in 1937 of the council-ma er form of government include: 
meda, Calif., which had previously relinquished ‘‘approved’’ standing; 
Cedartown and Moultrie, Ga.; Jacksonville Beach and ke Worth, Fla.; 
Shilli n, Pa.; Middiebury and Hardwick, Vt.; Rehoboth, Del.; Green- 
belt, Md. and Orange, Va. Little Rock, Ark., will vote on Feb. 14 ina 
p> election ‘‘for home rule or against home rule;’’ Rochester, Minn. 
citizens will vote sometime this year on a council-manager charter now bein 
drafted by a special commission. The question is a public issue in Gran 
Forks, N. Dak., Des Moines, Indianapolis and Chicago. Verdun, Que., 
suburb of Montreal, with population of 62,000, will become a,council- 
monoen oy as soon as the vincial Legislature approves the charter 
nt already adopted. 


Municipal Bankruptcy Act Held Constitutional by 
Florida Jurist—Federal Judge A. V. Long, at Miami, 
upheld on Jan. 24 the constitutionality of the Wileox Munic- 
ipal Bankruptey Act. The decision was made in denying 
a motion by creditors for dismissal of petitions by the 
municipalities of Fort Lauderdale and Hollywood for adjust- 
ment of their indebtedness under the provisions of the 
statute. Reporting the ruling from Miami an Associated 
Press dispatch quoted Judge Long as saying that he found 
“distinguishable differences’? between the existing law and 
the original Act. The initial measure had been declared un- 
constitutional by the United States Supreme Court. No 
effort has been made as yet to test the validity of the present 
legislation before the high court. The press report con- 


tinued as follows: 
ordered attorneys for the two municipalities to recommend 
a 8 | Master to conduct hearings on whether the cities really were 
insolvent and whether a sufficient number of creditors had ratified the 
pro composition plan. 
he cities seek to refund bonds issued chiefly for construction of Port 
Everglades. Hollywood’s shares is $3, ,000 and Fort Lauderdale’s 
$8,439,319. The refunding plan calls for extension of maturities and a 
lower interest scale ~eetrens | at 2%. 
~ Counsel for the cities and the Broward County Port Authority, a: inter- 
vening party, contended holders of the required 2-3% of the outstanding 
bonds had ratified the ye. 
Under the unicipal Bankruptcy Act approval of holders of 


— 
75% +? = ng bonds was required before a composition plan could be 
e A 
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Ohio—Relief Program Approved—Completion of State of 
Ohio 1938 relief program has been virtually assured by agree- 
ment of the joint Senate and House conference committee 
on provisions of the $4,000,000 tax revenue bill. The bill 
levies a tax of 0.65% on gross receipts of public utility com- 
panies for two years and makes a quarter cent beverage tax 
and malt and wort levies available lor poor relief. Counties 
are authorized to issue short term notes against 90% of the 
annual anticipated revenues from the utility tax. 


Bond Proposals and Negotiations 
ALABAMA 


ALABAMA BRIDGE AUTHORITY, Ala.—BONDS NOT LEGAL FOR 
COUNTY SIN KING FUNDS—lIn reply to a request for an opinion re- 
ceived fron Probate Judge L. H. Montgomery, of Greene County, At- 
torney General A. A. Carmichael is reported to have held under date of 
Jan. 21 that bonds of the bridge authority are not a “‘legal investment’ 
for the sinking fund of a county. 


ARIZONA 


GLENDALE, Ariz.—BONDS SOLD TO PWA—On Jan. 14 the city sold 
$6,000 4% library bonds to the Public Works Administration. Denom. 
$500. Due $500 yearly on Sept. 1 from 1938 to 1949. 


ARKANSAS 


ARKANSAS STATE BOARD OF EDUCATION (P. O. Little Rock) 
Ark.—SUPREME COURT DECISION PAVES WAY FOR SALE OF BOND 
ISSUE—A de.ision of the State Supreme Court on Jan. 17 apparently 
paved the way for the resale of the $240,000 bond issue, the original award 
of which to the H. C. Speer & Sons Co. of Chicago was invalidated by the 
court in a previous ruling on Dec. 20. In connection with the latest ruling, 
we geete in part as follows from the Arkansas ‘‘Gazette’’: 

“The Arkansas Supreme Court apparently paved the way for the State 
Board of Education to proceed with its plans for a $240,000 bond issue to 
obtain money for the State revolving loan fund Jan. 17 when it ruled that 
the Commissioner of education has authority to withhold ‘all or any part’ 
of the State apportionment to prevent school districts from defaulting on 
loans from the revolving loan fund. 

“The ruling was issued in a supplemental opinion on the Court's decision 
of Dec. 20 ruling unconstitutional Section 4 of Act 162 of 1937 by which 
the Legislature authorized the State Board of Education to pledge revolving 
loan fund bonds‘as security for such bond issues. The Court said Section 4 
was contrary to |Amendment 20 of the State constitution which prohibits 
the issuance of bonds pledging the faith and credit of the State or any of 
its revenues without the consent of a majority of qualified electors. 

“The provision that the Commissioner of Education be authorized to 
withhold ali or any part of the apportionment to any schoo! district where 
revolving loan fund bonds have defaulted or are about to default until the 
defauit is cured, is in Section 15 of Act 162. 

‘As in its decision of Dec. 20 the Supreme Court ruled that the State or 
the State Board of Education could pledge no bonds or moneys or col- 
lateral for the Board of Education bonds. School districts borrowing from 
the revolving loan fund in effect would put up their own revenue in the 
form of the apportionment due them to make good on a default of their 
loan from the revolving loan fund. 

_ “George B. Rose, attorney for H. C. Speer & Sons Co. of Chicago, noti- 
fied the company of the status of the issue and left the matter to the com- 
pony whether it would accept this form of collateral. 

‘‘Department of Education officials said another firm had expressed will- 

ingness to purchase the bonds on the basis of the collateral provided by 
Section 15 if Speer & Sons Co., preferred not to accept it. In this event 
the bonds would have to be readvertised.’’ 
* ARKANSAS (State of)—PLANS ADDITIONAL PURCHASES BY 
TEN DER—The Arkansas refunding board will receive tenders March 10 
on highway and road district refunding bonds, funding notes of contractors 
and municipal paving aid certificates. 


LITTLE ROCK, Ark.— WATER PLANT PROFIT—With gross income 
of $600,103 in 1937, the municipal water system had a net profit of $252,798 
after deductions to cover $178,047 of operating expense and $169,257 for 
bond principal and interest, according to a report by Manager L. A. Jackson, 
In the 21 months the city has operated the system, total cerdits to the sink- 
ing fund were shown at $436,387, and Mayor R. E. Overman has been 
quoted as saying he is hopeful that a rate reduction may be obtained. The 
trust indenture requires that net profits be credited to the sinking fund. 

The city purchased the local system of the Arkansas Water Co., sub- 
sidiary of the American Water Works & Electric Co., and is using a Public 
Works Administration grant and proceeds of a bond sale to construct a new 
source of supply. At present, water is taken from the Arkansas River. 

From the customers’ deposit fund, the city has taken $27 ,000 for purchase 
of water bonds. The redeemed bonds are held on behalf of the deposit fund. 


SOUTHEAST ARKANSAS LEVEE DISTRICT (P. O. McGehee), 
Ark.—EARLY REFINANCING OF INDEBTEDNESS EXPECTED— 
Early adoption of a program for refinancing of $2,413,500 in bond principal 
and $656,625 in past due interest to Sept. 1, 1937, was indicated following a 
recent series of ceoctae before Judge Trimble in U. 8. District Court at 
Little Rock and conferences among lawyers representing various interests. 
Although the exact method to be followed has not been determined, Judge 
Trimble is reported to have stated that he will approve either of the plans 
available. One of these is predicated on approval by the Reconstruction 
Finance Corporation of the district’s application for a loan sufficient to 
pay the existing bond principal at the rate of 60 cents on the dollar. Al- 
though no action on the plea had been taken by the Federal agency, it was 
the general belief of interested parties that the request would be denied. 
The initial proposal to refinance through an RFC loan at 35 cents was re- 
apy 4 .~ bondholders and the agency subsequently rejected a petition 

or a oan. 

Judge Trimble, who expressed the hope that various factions interested in 
the district's affairs will adjust their differences soon and effect the most 
economical settlement possible, said that he would approve a refunding plan 
based on the RFC loan if it is obtained, and that he would ap rove a sub- 
ey cone es by the district’s board of directors if the C loan can- 
not jobtained. 

Theyplan based on the proposed FRC loan provides for payment to bond- 
holders of $1,448,100 borrowed from the RFC at 4% and $362,025 from 
funds now held by the receiver, making a total of $1 810,125 in settle nent of 
outstanding principal and interest totaling $3,070,125. A saving to the 
district of $1,260,000 would be effected under this plan. Interest on the 
RFC loan at 4% would be $57,924 a year, or $1,158,480 for the 20-year 
period of the loan making a total of $2,606,580 for principal and interest. 

The alternative plan provides for issuance of new bonds at an interest rate 
of 24%% for the first five years, 344% for the second five years and 6a 
for the remaining 10 years. Present interest rates are 5, 5% and 6% 
on various issues. 

Principal of the new bonds under the plan pro by the board of 
directors would be the sameasat present—$2,413, nd the past due 
interest of $656,625 and cost of refinancing would be canceled on payment 
of approximately $277,000 which would be paid from funds on hand. 
This amount is to be paid to the commissioners for distribution or to the 
district’s St. Louis bank for immediate settlement if the plan is approved. 

Total principal and interest cost of the second loan plan to the district 
would be $4,102,950, provided no allowance is made for retirement of bonds 
before maturity. Total interest over the 20-year period would be $1,- 


689,450. 
bt Exclusive of interest on loans over the 20-year life of the bonds to be 
issued for refinancing, the RFC plan would offer a sa of $1,222,100 
over the alternative plan, and the latter in turn would ect a saving of 
several hundred thousand dollars in past due interest. Either plan would 
reduce nt interest rates. 

The RFC plan would involve issuance of $1,448,100 in new bonds while 
the second plan involves issuance of the full par value of outstanding bonds 
—$2.413 500. Either issue would run 20 years, but provision would be 
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peck for retirement of bonds before maturity and consequent saving in 
erest. 

Advocates of the RFC loan plan pointed out the fact that a proposed re- 
duction of taxes in the district would be much easier if the principal of the 
loan be permanently reduced. 


CALIFORNIA 


CALIFORNIA (State of)—WARRANT OFFERING—Harry B. Riley, 
State Controller, will receive sealed bids at 11:30 a. m., Feb. 1, on $3,409,890 
registered warrants, proceeds of which will be used to replenish the revolving 
fund from which general fund expenditures are met. Warrants will be issued 
in blocks of $50,000 and will be dated and delivered Feb. 3. Interest rate 
to be named by bidder is requested in fractions of not less than \ of 1%. 
Controller's estimate of State receipts and expenses indicates warrants will 
be called for retirement Aug. 3, 1938. Currently outstanding are $32,769,- 
194 registered warrants of which $19,164,988 are expected to be retired 
about Fev. 23 and balance about June 1, 1938. 


CALIFORNIA (State of)— WARRANT SALE—On Jan. 25 an issue of 

,750,000 registered unemployment relief warrants was awarded to R. H. 
Moulton & Co. of San Fransico at a premium of $11; $2,395,000 warrants 
to bear 0.50% and $1,355,000 at 0.75%. It is estimated that the warrants 
will be called for payment about June 1; 1938. The Bankamerica Co. and 
the American Trust Co., both of San Francisco, joined in offering a premium 
of $1,949.25 for the warrants as 0.75s. 


GUSTINE DRAINAGE DISTRICT (P. O. Gustine), Calif.—BOND 
ELECTION—A special election will be held in the district on Feb. 1 for 
the purpose of voting on a proposition to issue $100,000 improvement bonds. 


IMPERIAL COUNTY, Calif.—STATUS OF MUNICIPAL BOND 
ISSUES IN COUNTY—The. Gatzert Co. of Los Angeles has prepared for 
distribution a statistical tabulation showing the status of county and local 
municipal bond issues in the county. The table includes the following in- 


formation: 
Past Due Past Due 
Principal Interest 
Unpaid as of Unpaid as 0 
Jan. 14,'38 Jan. 14,'3 
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County of Imperial: 

x Court house 

x Highway 

x Westmoreland Sanitary District 

x Road Imp. District No. 5 

x Road Imp. District No. 9 
School Districts: 
mo 


Winterhaven 

High School Districts: 
Brawley Union 
Calexico Union 

x Calipatria Union 
Central Union 

x In default. 


IMPERIAL COUNTY (P. O. El Centro), Calif.—TAX PAYMENTS 
SHOW GAIN—Showing a rising trend, the 1937-38 first half tax collections 
of Imperial County amounted to 56.78% as compared to 54.22 for the 
first half 1936-37, according to a compilation just issued by Gatzert Co., 
specialists in municipal and district bonds. 

Notwithstanding the excellent report of tax collections, the general 
obligation highway and Court House bonds are still in default of principal 
and interest payments. 

Both Road Improvement District as well as three of the elementary and 
one high school district bond issues are also in deafult in payments. hese 
defaults are Mostly due to the under levy to cover past due and current 
requirements. 

omplete detailed information on all issues is available free upon request 
at the offices of Gatzert company in Los Angeles. 


LOS ANGELES METROPOLITAN WATER DISTRICT (P. O. Los 
Angeles), Calif.— BOND OFFERING—S. H. Finley, Secretary, Board of 
Directors, will receive bids until 1:30 p. m. Feb. 11 for the purchase of an 
issue of $28,224,000 Colorado River water works coupon, registerable, 
bonds. Sale will not be made at less than par. Interest rate is not to ex- 
xeed 5%. Denom. $1,000. Dated April 1, 1938. Principal and semi- 
annual interest (April 1 and Oct. 1) payable at the office of the District 
Treasurer, or at the National City Bank, New York, or at the Continental 
Illinois National Bank & Trust Co., Chicago. Due $784,000 yearly on 
April 1 from 1953 to 1988. Delivery of bonds may be made at periodic 
intervals as required by the district. Cert. check for $565,000, ~ able 
to the District, required. Approving opinion of Thomson, Wood off- 
man of New York and of O'Melveny, Tuller & Myers of Los Angeles, 
will be furnished by the district. 


MONTEREY COUNTY (P. O. Salinas), Calif.—PALO COLORADO 
SCHOOL BONDS SOLD—The $10,000 school building bonds of Palo Colo- 
rado School District, which were offered on Jan. 24—V. 146, p. 465—were 
awarded to Howell, Douglass & Co. of San Francisco as 3 Xs, at par plus a 
premium of $15, equal to 100.15, a basis of about 3.47%. Dated Feb. 1, 
1938. Due $1,000 yearly on Feb. 1 from 1939 to 1948. 


SAN FRANCISCO (City and County of), Calif.— BOND OFFERING— 
J. 8. Dunnigan, Clerk, Board of Supervisors, will receive bids until Feb. 7 
on an issue of $650.000 airport bonds. Due $65,000 yearly from 1940 to 
1949. Bidders are to name the rate of interest. 


COLORADO 


BENT COUNTY HIGH SCHOOL DISTRICT (P. O. Las Animas), 
Colo.—BOND ELECTION—An election will be held on Feb. 11 to vote on 
a@ proposition calling for the issuance of $66,000 school building bonds. 


DENVER, Colo.—GOODE PROPOSAL REJECTED—On Jan. 24 the 
City Council definitely rejected the offer made by John H. Goode, Denver 
bond dealer to undertake the refunding of about $4,000,000 outstandi 
special improvement district bonds. A week ey the Council had 
gy the proposal on first reading. The Council is now seeking other 
offers for the refunding operation. 


DENVER, Colo.—BOND OFFERING—Bids will be received until 11 
a.m. Feb. 2 by Frank Wilson, Manager of Revenue, for the refunding of 
$4,100,000 special improvement district bonds. 

Because a previous offering of the bonds, calling for bids on a specified 
set of conditions, brought no bids satisfactory to the city, the Manager of 
Revenue this time will allow bidders to present their own gy for the 
proposed refunding. At the time bids are opened bidders be given an 
opportunity to = their bids. Offers in the nature of options will be 
considerd. Certified check for $5,000 required. The successful bidder 
will be required to furnish the bonds, and to obtain a legal opinion at his 
own expense. 

HUERFANO COUNTY SCHOOL DISTRICT NO. 41 (P. O. Farr), 
Colo.—BOND SALE—Subject to an election called for Jan. 28, the district 
has sold $2,000 5% school bldg. bonds to O. F. Benwell of Denver. Dated 
Feb. 1, 1938. Due on Feb. 1 as follows: $500, 1943; $1,000, 1944 to 1947; 
$600, 1948, and $100, 1949 to 1953. 


CONNECTICUT 


NEW BRITAIN, Conn.—CORRECTION—In connection with the 
report in V. 146, p. 625, of the award of $145,000 14% % notes to Cooley 
& Co. of Hartford, at 101.063, a basis of about 1.02%, the bid entered b 
the R. F. Gri Co. of Waterbury, which was the second highest received, 
was incorrently given as 98.035. The figure should have read 100.98035. 
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FLORIDA BONDS 
Clyde C. Pierce Corporation 


Barnett National Bank Building 
JACKSONVILLE - - - - - 
Branch Office: TAMPA 

First National Bank Building T. S. Pierce, Resident Manager 


FLORIDA 


BREVARD COUNTY SPECIAL ROAD AND BRIDGE DISTRICTS 
(P. O. Titusville), Fla.—REFUNDING AGENT—L. C. Atkins & Co. of 
Topeka have been appointed fiscal agent for the purpose of refunding the 
original debts of County Special Road and Bridge Districts numbers 2, 3 

° , 8, 9, 10, 11, 12 and 14, and Brevard County Cocoa Beach Road 
and Bridge District: It is understood that exchange of bonds has been 
practically completed in each instance and that interest payments are cur- 
rent oo the new refunding obligations. Bondholders who desire information 
as to procedure for exchanging their holdings and collecting matured interest 
should communicate with the fiscal agent. 


BROWARD COUNTY ROAD AND BRIDGE DISTRICT NO. 8 
(P. O. Fort Lauderdale), Fla.—REFUNDING AGENT—According to 
W. V. Knott, State Treasurer, the trustees of the Broward County Bond- 
owners’ Association, 135 South LaSalle St., Chicago, have announced that 
the association is acting as fiscal agent for the purpose of refunding the 
bonds of the above district. It is understood that most of the bonds of 
this issue have been exchanged, and that interest payments are current on 
the new refunding issue. Interested holders of bonds of the old issue 
should communicate with the Association for information concerning the 
pee to be followed in exchanging securities and collecting matured 
interest. 


LEON COUNTY SPECIAL TAX SCHOOL DISTRICTS (P. O. 
Tallahassee), Fla.—BONDS NOT SOLD—The following school district 
bonds, offered on Jan. 19—V. 146, p. 137 and 466—were not sold, as no 
bids were received: 
$18,000 4% bonds of Special Tax School District No. 5. Due on Dec. 1 

as follows: $600, 1939 to 1948, and $800, 1949 to 1963. 
15,000 4% bonds of Miccosukee Special Tax School District. 
follows: $500, 1939 to 1950, and $600, 1951 to 1965. 


LEVY COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 1 (P. O. 
Bronson), Fla.—NO BIDS RECEIVED—The $7,000 6% coupon school 
bonds offered on Jan. 21—V. 146, p. 466—were not sold, as no bids were 
received. Dated Jan. 1, 1938. Due Jan. 1 as follows: $250, 1940 to 155, 
and $300, 1956 to 1965. 


MANATEE COUNTY (P. O. Bradentown), Fla.—TENDERS IN- 
VITED—lIveson Lloyd, Clerk, Board of County Commissioners, announces 
that tenders are invited, to be received Feb. 7, offering to sel] to the county 
road bonds, issue of 1909. Offers are to be made in lots of 1 to 50 bonds. 


MARION COUNTY (P. O. Ocala), Fla.—INTEREST RATE—The 
$116,000 coupon refunding bonds awarded on Jan. 18 to D. F. McRae & 
Co. of Jacksonville, the Trust Co. of Georgia, the Robinson-Humphrey Co., 
both of Atlanta; Leedy, Wheeler & Co. of Orlando and the Clyde C. Pierce 
way of Jacksonville at a price of 95.05—V. 146, p. 625—will bear interest 
at O- 


NORTH MIAMI, Fla.—LOSES IN. TAX LEVY SUIT—The Miami 
‘*Herald”’ of Jan. 18 reported in part as follows: 

‘The United States Supreme Court ruled yesterday North Miami cannot 
collect taxes from Ocean Beach Heights, Inc., and other owners of property 
— = Biscayne Bay which the town claimed once was within its corporate 

unds. 

‘**Mere inspection of the statute and the defined boundaries unmis- 
takably shows,’ said Justice Butle, ‘that the west shore electors were with- 
ae to incorporate the east side tract with that in which they 
res: F 

“The land east of the bay was severed from North Miami in 1931. The 
Brown-Crummer Co., a bond house, started proceedings to compel collec- 
tion of ad valorem taxes on this land to assist in retiring North Miami 
improvement bonds which it held. 

“The Federal District and Circuit Courts decided the east shore land was 
a part of the town when the bonds, amounting in all to $238,000, were 
issued and that this property remained subject to taxation until the debt 
had been cleared. 

‘Justice Butler delivered the court’s unanimous decision, which ordered 
dismissal of the litigation. The Brown-Crummer Co. held an $11,790 
judgment against North Miami at the time it commenced the action. 

“The case has been in litigation for nine years."’ @ 


NORTH ST. LUCIE RIVER DRAINAGE DISTRICT, Fla.—BANK- 
RUPTCY PROCEEDINGS STARTED—The North St. Lucie River Drain- 
age District has instituted bankruptcy proceedings in Federal court under 
the Wilcox Act in connection with its bond refunding program. 

Receiving the petition, Judge John W. Holland at Miami ordered it 
filed, set final hearing for March 25 and issued an order enjoining the 
posses of any and ail suits on bonds of the district pending the final 

earing. 

The proceeding is for the purpose of bringing into the refunding program 
all the remaining outstanding bonds of the district not already pledged to 
that program, which represent less than 3% of the total bond indebtedness. 

The district’s $1,504,000 bonded indebtedness is being refinanced by an 
Reconstruction Finance Corporation loan in the amount of $402,500. 
Under the refinancing plan bondholders are to be paid 25.815 cents for each 
dollar of the principal amount of their respective claims, exclusive of 
interest, less deductions for missing unpaid coupons as follows: 17.39 cents 
for each dollar face amount of each missing unpaid coupon maturing on or 
before Nov. 1, 1935, the full face amount of each missing unpaid coupon 
maturing thereafter. 

The proceeding marks one of the fina! steps in the long-pending refunding 
program. 

SARASOTA COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 8 
(P. O. Sarasota), Fla.—BONDS WITHDRAWN FROM SALE—T. 8. 
Yarbrough, Secretary of the Board of Public Instruction, informs us that 
the board rescinded the offering scheduled for Jan. 18 of $35,000 4%% 
school building bonds on account of the condition of the bond market. 
Dated Jan. 1, 1938 and due Jan. 1 as follows: $500 in 1940, and $1,500 
from 1941 to 1963, inclusive. 


TAMPA, Fla.—BOND OFFERING—B. R. Bourquardez, City Clerk, 
will receive bids unti] 8 p. m. Feb. 1, for the purchase of $1,951,000 4% 
coupon or registered general refunding bonds, divided into two issues, as 
follows: 
$278,000 Series A bonds. Due May 1 as follows: $10,000 in 1939, $5,000 

in 1940 to 1943, $10,000 in 1944 to 1949. $11,000 in 1950, $10,000 

in 1951 to 1956, $15,000 in 1957 to 1962, $10,000 in 1963 and 

1964, and $7,000 in 1965. The bonds are payable from an un- 

limited tax to be levied on all taxable Proey (including home- 

steads) within the te limits of the city as they existed 
of the limits in 1911. 


FLORIDA 











Due as 


1,673 ,000 


5 
$66,000 51, 1 ,000 in 1953, in 
1954, $70,00 in 1955 and 1 . $20,000 In 1957 and 1958, ,000 
in 1959, $80,000 in 1960, $75,000 in 1961 to 1964, and $65, 
unlimited tax to 
levied upon all taxable pro including homesteads) within 
the te limits of the city as they existed after the extension 
of the limite in 1911 and before the extension in 1923. 


Denom. $1,000. Dated May 1, 1937. Principal and semi-annual 
interest (May 1 and Nov. 1) payable at New York. Certified check for 
2%, payable to the Board of Representatives, required. The bonds are 
general obligations of the city. Approving opinion of Masslich & Mitchell 
of New York will be furnished by the city. 


in 1965. The bonds are payable from an 
y 
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VERO BEACH, Fla.—ONLY FOUR MILLS OF ENTIRE LEVY 
AVAILABLE FOR OPERATING PURPOSES—Mayor W. F. Cox told the 
Federal Court on Jan. 20, 61 of the 65 mills city tax is required for debt 
service under the present setup, leaving only four mills for governmental 
functions, according to Miami press advices. 

The mayor's statement was made in a written answer to an alternative 
writ of mandamus obtained by L. Rittenoure, a bond holder, who sought 
past due payments. ; : ; 

There is only $2,000,000 in taxable property on which the city can levy. 
Mayor Cox said, and the city has $1,375,500 in bonds outstanding, owes 
$325,219 in past due interest and $115,59) accrued interest on past due 


bonds. 
GEORGIA 


ATLANTA, Ga.—CERTIFICATE SALE—A group managed by the 
Trust Co. of Georgia, of Atlanta, has purchased an issue of $425,000 14%4% 
debt certificates at par. Denom. $5,000. Dated Dec. 1, 1937. Interest 

ayable June 1 and Dec. 1. Due $110,000 Dec. 1, 1938, and $105,000 


Jec. 1 in 1939, 1940 and 1941. 


!DAHO 


HOMERDALE, Idaho—BOND SALE—The $6,000 coupon or registered 
sewer system bonds offered on Jan. 21-——-V. 146, p. 625—were awarded to 
Laurence N. Smith of Caldwell at 5%, for a price of $6,017.67, equal to 
100.294. Denom. $500. Dated Jan. 1, 1938. Interest payable Jan. 1 and 
July 1. Due Jan. 1, 1952. 


ILLINOIS 


CHICAGO PARK DISTRICT, Ill.—BONDS TO BE 
PRIOR TO CALL DATE—Under date of Jan. 25. the following statement 
was made public by the Board of Commissioners: The holders of $6,644,000 
series ‘‘3’’ refunding bonds of the Chicago Park District which have been 
called today for redemption may receive interest to March 1, 1938, by 
presenting their bonds any time on or after Jan. 28, according to a statement 
released today by Le Roy Woodland, director of finance and property of 
the Chicago Park District. The bonds affec ted include all that are optional 
for redemption March 1, next, but maturing in 1955. These bonds are 
payable at The First National Bank of Chicago. 

With this redemption completed, the total bonds retired by the Park 
District since June 16, 1936, when the refunding program took effect, 
will, according to the announcement, amount to $10,524,000. Since park 
consolidation took effect on May 1, 1934, the present Board of Park Com- 
missioners have reduced the total outstanding park indebtedness by ap- 
proximately $24,000,000 below the amount inherited from the superseded 
park districts. 

HANOVER, I!11.—BOND SALE DETAILS—The $5,000 bridge repair 
bonds solid to the White-Phillips Corp. of Davenport, as previously reported 
in these columns, bear 4% interest and mature $1,000 annually. 


MACON COUNTY (P. O. Decatur), Ill.—BOND SALE POSTPONED 
—Ivan J. Hutchens, State’s Attorney, reports that the Finance Committee 
has adopted resolutions postponing indefinitely the sale of $500,000 court 
house bonds which was scheduled to be held Feb. 1. 


NILES CENTER, IIl.—SALE NOT CONSUMMATED—The sale of 
$57,000 fire station and equipment bonds to Paine, Webber & Co. of 
Chicago, reported in these columns last December, was not consummated, 
as the issue was defeated at an election.j@g 


OAK PARK, Ill.—BONDS PUBLICLY OFFERED—Lewis, Pickett & 
Co., Inc., of Chicago are making public offering of $95,000 3%% coupon, 
registerable as to principal, water revenue refunding bonds at prices to 

jield from 2% to 2.30%, according to maturity. ated Dec. 30, 1937. 

enom. $1,000. Due Bec. 30 as follows: $12,000 in 1942 and 1943; 
$13,000, 1944 and 1945, and $15,000 from 1946 to 1948, incl. Principal 
and interest (J. & D. 30) payable at the First National Bank of Chicago. 
This issue, the bankers state, is the only debt on a water system conserva- 
pate n valued at $3,000,000, adding that average principal and interest 
requirements before depreciation are being earned 18 times over. The 
bonds, issued to refund an outstanding issue of callable water certificates 
into lower interest-bearing obligations, are payable solely from revenues 
derived from the municipaily-owned water works system. The,issue has 
been approved by Tolman, Chandler & Dickinson of Chicago. 


Operating Statement 


REDEEMED 


Year Ending Gross Operating Net Before 
Dec. 31— Revenues xr penses Depreciation 
Di ctbiwéscghacne nena $336,723.96 $222 469.68 $114,254.28 
DE puigsedsrhvneeenen+uae 338,600.25 248,555.31 90,449.94 
DR is wi ehe nan edie wee wile 314,109.88 242,562.07 71,547.81 
| ER they minim ee .. 469,590.72 264,521.72 205,069.00 
CE ied in bide oA 459,758.60 258,824.16 200,934.44 


* Decrease in water rates by allowing 10% discount for prompt payment 
passed by ordinance as of Dec. 7, 1936. 
Average yearly requirement for principal and interest, $11,108.63. 


PERU SCHOOL DISTRICT, Ill.—-BOND SALE DETAILS—The issue 
of $35,000 school building bonds sold to the Harris Trust & Savings Bank 
of Chicago, as previously reported in these columns—V. 146, P5 467—bear 
3% interest, were sold at a price of 100.2881, are dated Jan. 10, 1938 and 
mature serially on Jan. 10 from 1940 to 1952, incl. Coupon bonds of $1,000 
each. Interest payable J. & J. 10. 


RIVER FOREST PARK DISTRICT, Ill.—BOND OFFERING— 
Robert E. Hogan, President of the Board of Commissioners, will receive 
sealed bids until 7:30 p. m. on Feb. 8, for the purciase of $50,000 not to 
exceed 344% interest park improvement bonds. Dated May 1, 1938. 
Denom. ,000. Due May 1 as follows: $3,000 from 1941 to 1956, incl. 
and $2,000 in 1957. Principal and interest (M. & N.) yable at such 
bank in Cook County named by the purchaser. Cost of printing the bonds 
and legal opinion of Chapman & Cutler of Chicago to be paid by the success- 
ful bidder. Bids mailed prior to Feb. 8 should be ad to John A. 
Klesert, District Treasurer. A certified check for $250, payable to the 
order of the Treasurer, must accompany each proposal. 

Financial Statement 


Equalized tax valuation, 1936............................. 
Total bonded debt.................... inh dide Gh avntietctacne widen eteae 


Population, 8,800. 
INDIANA 


BENTON SCHOOL TOWNSHIP (P. O. Unionville), Ind.—BOND 
SALE—The issue of $8,000 school building bonds offered on Jan. 25— 
V. 146, p. 306—was awarded to McNurlen & Huncilman of Indianapolis, as 
2%s, at a price of par. Dated Jan. 1, 1938 and due $500 semi-annually 
from Jan. 1, 1940 to July 1, 1947 incl. 


BRANDYWINE SCHOOL TOWNSHIP (P. O. R. R. 4, Greenfield) 
Ind.—BOND OFFERING—Roy E. Thomas, Trustee, will receive sealed 
bids until 2 p. m. (Central Standard Time) on Feb. 11 for the purchase of 
$3,650 not to exceed 444% interest school building improvement bonds. 
Dated Jan. 1, 1938. enom. $456.25. Due one bond semi-annually 
from July 1, 1939 to Jan. 1, 1943 incl. Principal and interest (J. & J.) 
payable at the Citizens Bank, Greenfield. 

HAMMOND, Ind.—WARRANT SALE—The issue of $325,000 time 
warrants offered on Jan. 20 was awarded to the Mercantile Bank of Ham- 
mond, at 2%4% interest, at par and a premium of $3.25. The Calumet 
National Bank of Hammond bid par for 2%s. 

The $575,000 tax anticipation warrants mature $300,000 July 31, 1938, 
and $275,000 on Dec. 31, 1938. 

HOBART, Ind.—BOND OFFERING—The City Clerk-Treasurer will 
receive bids until 10 a. m., Jan. 29 for the purchase of $21,000 bonds. 
Denom. $500. 

INDIANAPOLIS, Ind.—BOND SALE—The issue of $110,000 city 
hospital bonds of 1938 offered Jan. 26—V. 146, p. 467—was awarded to 
The First Boston Corp., New York, as 1 4s, at par plus a premium of $143, 

ual to 100.13, a basis of about 1.45%. Dated Jan. 11, 1938, and due as 
follows: $10,000, July 1, 1939, and $10,000, Jan. 1 and July 1 from 1940 
to 1944, incl. 

LAKE COUNTY (P. O. Crown Point), Ind.—BOND SALE—The 
issue of $300,000 tuberculosis sanitorium extension No. 3 bonds offered on 
Jan. 25—V 146, p 306—was awarded to Stranaham, Harris & Co., Inc. 


$9,684,704 
385,000 
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of Chicago, as 24s. Dated Dec. 1, 1937 and due $30,000 on Jan. 1 and 
July 1 from 1942 to 1946, inclusive. 

The Channer Securities Co. of Chicago was associated with Stranahap 
Harris & Co. of Chicago in the purchase of the issue. Price paid war 
100.17, a basis of about 2.22%. 


Other bids— 

Bidder— Int. Rate Premium 
Illinois Company of Chicago; Union Trust Co. of 

Indianapolis; Fletcher Trust Co.; First of Michigan 

Corp., and Blair, Bonner & Co., jointly_-.------ 24% $1,917.00 
R. W. Pressprich & Co., and Charlies K. Morris & 

O0... SO ss Sc avecendeeue es cad eebeeseuveses ‘ 2%% 1,101.00 
Lehman Sros.; Farwell, Chapman & Co. and 

McDougal & Condon, jointly_.....--.------ bi 24% 975.00 
Jee: Bee Ee Sa kb bbs been bho hangs see sen- 2%% 215.00 
Brown Harriman & Co., Inc.; Kelley, Richardson & 

Co., and Bartlett, Knight & Co., jointly___-_-~--- 2%% 209.77 
ey SY Ee eae Ae ree ere 2% % 2,565.00 
Bancan erica-blair Corp., and C. F. Childs & Co., 

2% % 2,167.75 


ee 
LA PORTE, Ind.—BOND CALL—C. E. Anderson, City Clerk-Trea- 
surer, reports that call for payment on March 1, 1938, at the City Treasurer's 
office, of 444% water works improvement bonds numbered from 14 to 
50, both incl. They are dated Sept. 1, 1928. Denom. $500. Due semi- 
annually from Sept. 1, 1938 to 1956, incl. Callable at any interest period. 


MUNCIE, Ind.— WARRANT SALE—The $124,000 time warrants of- 
fered on Jan, 21—V. 146, p. 467—-were awarded to the Indianapolis Bond & 
Share Corp. of Indianapolis, at 144% interest, at par and a premium of 
$37.65. The sale consisted of: 
$100,000 general fund loan warrants 

12,000 sinking fund loan warrants. 
12,000 park fund loan warrants. 

All of the warrants mature June 30, 1938. 

The Muncie Banking Co. of Muncie bid par and named an interest 
rate of 2% % for the warrants. 

RICHMOND SCHOOL CITY, Ind.—LIST OF BI DS—The following is 
an official list of the bids submitted for the $340,000 senior high school 
bonds which were awarded Jan. 20 to the Harris Trust & Savings Bank of 
Chicago, as previously reported in these columns: 








Bidder— / Amount Bid 
Harris Trust & Savings Bank, Chicago..............---- --$361,749.80 
ee 26 60. BE, CR kin ct gr mcconccnccbonenpetanebone 359,792.00 
Halsey, Stuart & Co., Inc., and Bancamerica-Blair Corp_-_-_-_-- 358,051.00 


Kenneth 8. Johnson, Indianapolis, and J. A. Wiechman & Son, 
I ia. a: as is ofeach Ais aida ik eee ina cm asian gna os Mamaia Amiens aah aaeieil 345,250.75 
Brown Harriman & Co., Inc., Chicago, and the Boatmen’s 
i 2, 2 Aces na eee eetbonsnetheanel 359,787 .66 
The Pies Wate BEG, CRIOGes..... ccccccccccesceesasceceo 359,833.00 
John Nuveen & Co., Chic., and Braun, Bosworth & Co., Toledo 354,680.00 
Channer Securities Co., Chicago, and City Securities Corp., 
DO. ..cctctenntieacdbdasanegedenawamendawhibtt 355,538.00 
The Northern Trust Co., Chic., and F. 8. Moseley & Co., N. Y_ 358,089.00 
Lehman Brothers, New York: Farwell, Chapman & Co., Chi- 


cago, and the Milwaukee Co., Milwaukee_...-......-.--.-- 357 ,680.00 
Indianapolis Bond & Share Corp., Indianapolis, the Union 

Trust Co. of Indianapolis, and Fletcher Trust Co., Indianap_ 257,340.00 
Leseré Proves & Oo., CREED. ceccncceccscesosuseve wae aaeee 360,015.00 


ROSSVILLE, Ind.—BOND SALE—The $35,000 water works revenue 
bonds offered Jan. 25—V. 146, p. 467—-were awarded to the Cit 
Corp. of Indianapolis as 4s, at a price of par. Dated Jan. 15, 1938 and 
due Jan. 15 as follows: $500 from 1941 to 1947 incl.; $1,000, 1948 to 1954 
incl.; $1,500, 1955 to 1960 incl.; $2,000 from 1961 to 1964 incl., and $2,500 
from 1965 to 1967 incl. This was the only bid for the issue. 


ST. JOSEPH COUNTY (P. O. South Bend), Ind.— WARRANT 
SALE—The issue of $200,000 tax anticipation warrants offered Jan. 24 
was awarded to the Albert McGann Securities Co. of South Bend, at par 
plus a premium of $1 for $100,000 14s and $100,000 1 Ks. 

Of the $200,000 tax anticipation warrants, $100,000 14s mature May 
15, 1938, and $100,000 1%s on Nov. 15, 1938. Callable at any time. 
Dated Jan. 15, 1938. Denom. $25,000. Warrants were issued pursuant 
to Chapter 247 of Acts of 1933 for the purpose of paying current expenses, 
including poor relief. 

SPENCER SCHOOL TOWNSHIP (P. O. St. Joe), Ind.— BOND SALE 
—The issue of $6,000 school bonds offered Jan. 15—V. 146, p. 138—was 
awarded to the Farmers & Merchants State Bank of Spencerville, as 4s, 
at par plus a premium of $181, equal to 103.01. Dated Jan. 15, 1938. 


Coupon bonds in denom. of $200. Due in from 1 to 15 years. Interest 
payable J. & J. The two other bids were conditional. They were: 
Bidder— Premium 
CO, Be Se ts ODO nn 6b be Rhee eRe eOSEENEe cmeseonnesswe $305.00 
MecNurlen & Huncilman, Indianapolis -----..-....-..-..-----.- 246. 


VINCENNES, Ind.— WARRANT SALE—The $50,000 temporary loan 
warrants offered on Jan. 22—V. 146, p. 467—-were awarded to the Security 
Bank & Trust Co. of Vincennes on a 24%% interest basis, plus a premium 
of $27.50. Dated Jan. 22, 1938 and payable $25,000 on each of the dates 
July 1, 1938 and Dec. 31, 1938. The Indianapolis Bond & Share Corp. 
submitted a bid of 244% interest, plus $16 premium. 


IOWA 


ALBERT CITY, lowa—BOND SALE—The $14,000 water works im- 
provement bonds offered on Jan. 25—V. 146, p. 467—-were awarded to the 
Carleton D. Beh Co. of Des Moines as 3 4s, at par plus a premium of $87, 
equal to 100.621, a basis of about 3.12%. Dated Jan. 1, 1938. Due Jan. 
1, 1954. The White-Phillips Co. of Davenport bid a premium of $86. 


AMES, lowa—BOND ELECTION—An election has been called for 
Feb. 14 to vote on the question of issuing $85,000 public library improve- 
ment bonds. 

DAVIS CITY, lowa—BOND SALE—The $3,500 water works bonds 
offered on Jan. 24—V. 146, p. 626—were awarded to the Carleton D. Beh 
Co. of Des Moines. 

FAIRFIELD, lowa—BOND ELECTION—An election has been called 
for Feb. 16 to vote on a proposition calling for the issuance of $50,000 
vocational and community center building bonds. 


FERNALD CONSOLIDATED SCHOOL DISTRICT (P. O. Fernald), 
lowa—BOND SALE—The $22,000 building bonds offered on Jan. 22—V. 
146, p. 138—were awarded to the Polk-Peterson Corp. of Des Moines as 
2%s, at ae lus a premium of $172, equal to 100.78, a basis of about 
2.65%. a Feb. 1, 1938. Due as follows: $1,000, 1940; $2,000, 1941, 
and alternately, $1,000 and $2,000 to and including 1954. 


IOWA CITY INDEPENDENT SCHOOL DISTRICT (P. O. Iowa 
City), lowa—BOND SALE—The $398,000 school building bonds offered 
on Jan. 25—V. 146, p. 626—were awarded to the First National Bank of 
Chicago as 2s, at par plus a premium of $5,451, equal to 101.37, a basis 
of about 2.38%. Due semi-annually from Nov. 1, 1939 to Nov. 1, 1957, 
both inclusive. Other bids: 

Bidder— Int. Rate Premium 
Harris Trust & Savings Bank, Chicago; Iowa-Des Moines 

Nat. Bank, Des Moines; White-Phillips Co., Daven- 


port; First Capital Nat. Bank, Iowa City------------ 2%% $5,401 
Polk-Peterson Corp., Des Moines_------------------- 24%% 3,601 
Halsey, Stuart & Co., Chicago_----.--------.-----.-- 2%% 3,451 

W.D. Hanna Co., Burlington, Iowa; Northern Trust Co., 
Boatmen’s Nat. Bank, St. | eae KN 2,901 


Chicago; ’ 
Wheelock & Cummings, Des Moines; Brown, Harriman , 


& Co., Chicago; Braun, Bosworth & Co., Toledo-_----- “4% 2,851 
Shaw, McDermott & Sparks, Des Moines; Mercantile 

Commerce Bank & Trust Co., St. Louis; Stern Bros. 

ro. eS ete 2%% 2,501 
Carleton D. Beh Co., Des Moines- ------------------- 24%% 2,151 
Jackley & Co., Des Moines; John Nuveen & Co., Chicago; 

Central Nat. Bank & Trust Co., Des Moines_...-..-- 2%% 251 
Vieth, Duncan & Wood, Davenport.-..-.-.------------ 2%% 3,051 


LIME SPRINGS STATION (P. O. Lime Sopinte: » lowa—BOND 
OFFERING—L. W. Johnson, Tawn Clerk, will receive bids until 2 p. m. 
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Feb. 3 for the purchase of $6,000 3% town sewer bonds and $6,000 3% 
town sewer outlet bonds. 


MORNING SUN, lowa—BOND OFFERING—E. J. Walsh, Town Clerk, 
will receive bids until s 2. m. Jan. 31, for the purchase of ‘the following 
street improvement ponds: 
$2,004.01 bonds. Denom. $600, except one for $204.01. Due $600 on 

ae 1 in 1938, 1939 and 1940, and $204.01 | or 1, 1941. 
2,801.00 bonds. Denom. $900, except one for $101. Due $900 on May 1 
in 1938, 1939 and 1940, and $101 May 1, 1941 

Dated Dec. 15, 1937. Bidders are to name rate of interest, not to exceed 
5%.- ft payable May 1 and Nov. 1. The town will furnish the 
prin 


POTTAWATTAMIE COUNTY 
BOND OFFERING—James C. Jenson, Count 
bids until 2 p. m. Feb. 10 for the purchase of $97,500 poor fund yer | 
warrants. Dated Jan. 3, 1938. Due on Jan. 3 as follows: $5,000, 1939 
and 1940; $10,000, 1941; $30, 000, 1942; $10,000, 1943 and 1944; $14,000, 
1945; and $13.500 in 1946. Certified check for 3% required. The county 
will furnish the attorney's opinion. 


PULASKI INDEPENDENT SCHOOL DISTRICT (P. Pulaski), 
lowa—BOND SALE DETAILS—The $19,000 3% school Ce ttes addition 
bonds sold on Jan. 7 to the Carleston D. Beh Co. of Des Moines at a price 
of 101.373—V. 146, p. 467—mature $1,000 yearly from 1940 to 1956 and 
$2,000 in 1957. 

SCOTT COUNTY (P. O. Davenport), lowa— WARRANT OFFERING 
—B.F. Luetje, County Treasurer, will receive bids until 10 a. m. Feb. 3 for 
the purchase of $99,000 r fund warrants. Interest rate is to be deter- 
mined by the bidding. ue Nov. 11 as follows: $4,000 in 1940; $31,000 
in 1941 and 1942; $26,000 in 1943, and $7,000 in 1945 


SIOUX CITY SCHOOL DISTRICT  (P. O. Shines City), lowa— 
BOND OFFERING—H. G. Roberts, Secretary, Board of Education, will 
receive bids untii March 7 on an issue of $57,000 schoo! building bonds. 


TROY MILLS CONSOLIDATED SCHOOL DISTRICT (P. O. 
Troy Mills), lowa—BOND OFFERING—Emmett Shaffer, istrict 
Secretary, will receive bids until 2 p. m. Feb. 7, for the purchase ‘of $28, veO 
school building bonds, to bear interest at rate determined by the biddin 
Dated Nov. 15, 1937. Due Nov. 15 as follows: $1,750, 1939; $2,000, 1 
to 1951, and $3,000 in 1952. Approving opinion of Chapman & Cutler or 
Chicago will be furnished by the district. he purchaser must furnish the 
bonds for execution. 


UDELL CONSOLIDATED SCHOOL DISTRICT, 
DEFEATED—At the Jan. 18 election the proposal to 
building bonds was defeated. 

WAPELLO COUNTY (P. O. Ottumwa), lowa—BOND OFFERING— 
Guy Kitterman, County Treasurer, will receive bids until 2 p. m. Feb. 9 
for - purchase of $66,000 poor ‘fund warrant funding bonds. Dated 
Jan. 1, 1938. Due $13,000 yearly from 1952 to 1955 and $14,000 in 1956. 
Geriified check for 3% of amount of issue, payable to the County Treasurer, 
required. The county will furnish the bla bonds and the legal opinion 
of Chapman & Cutler of Chicago. 


KANSAS 


COFFEYVILLE, Kan.—BOND SALE—A block of $4,000 234% water 
works improvement bonds was sold recently to the Small, Milburn Co. of 
Wichita at par plus a premium of $30.18, equal to 100.754. Denom. $1,000. 


DOWNS, Kan.—BOND OFFERI NG—Grace Stephenson, City Clerk, is 
asking for bids on an issue of $22,000 3% coupon refunding bonds. Denom. 
51. Due Dec. 1 as follows: $2,000, 1939 to 1943, and $3,000, 1944 
to . 

ELWOOD, Kan.—BONDS DEFEATED—At a recent election the voters 
rejected a proposal to issue $26,000 water system construction bonds 


GALENA, Kan.—REFUNDING ALMOST COMPLETED—We are 
inform ed by the Rittenoure Investment Co., Wichita, the refunding agent, 
that the refinancing of $151,760.54 of original bonds is almost 100% 
complete. The new bonds are dated June 1, 1937, bear 4% interest, and 
mature serially on Sept. 1 from 1938 to 1960, ‘incl. ‘Callable at any interest 

iod in inverse nurerical order. Interest payable M. & S. Denoms. 

000, $500, $250, $50 and one bond for $210.54. 

HUTCHINSON SCHOOL DISTRICT (P. O. Hutchinson), Kan.— 
BOND SALE—An issue of $347,000 school building and improvement 
bonds has been sold to the State School Fund Commission. 

JEFFERSON COUNTY (P. O. Oskaloosa), Kan.—BOND OFFERING 
—w. I. Ferrell, vay A Clerk, will receive bids until 10 a. m. Jan. 31, for 
the purchase of the following bonds: 
$6,000 2% % public work relief bonds. Due Jan. 15 as follows: $500, 1939 

Falls 


(P. O. Council Bluffs), lowa— 
Treasurer, will receive 


lowa—BONDS 
issue $7,500 


to 1946, and $1,000, 1947 and 1948. 
2,000 2% count road improvement bonds, Azawkie-Valley 
Due $500 yearly on Jan. 15 from 1939 to 1942. 
rR $500. Dated Jan. 15, 1938. Interest payable Jan. 15 and 
July 15. Certified check for 2% of amount of bid, required. Sale will be 
made subject to approval of Dean & Dean of Topeka. 


LABETTE COUNTY (P. O. Oswego), Kan.—BOND OFFERING— 
William A. Dearth, C ounty Clerk, will receive bids until 10 a. m. Jan. 31, 
on an issue of $13,000 2\%% coupon general bonds. Denom. $500 and $100. 
Dated Feb. 1, 1938. interest payable Feb. 1 and Aug. Due serially 
in 10 years. 

MACKSVILLE, Kan.—BONDS VOTEL—A proposition calling for the 
issuance of $39,000 sewage disposal plant bonds was approved by the 
voters at a recent election. 


MANHATTAN, Kan.—BONDS DEFEATED—The voters of Manhattan 
at a recent election turned down a proposal calling for the issuance of 
00,000 municipal auditorium bonds. 


TONGANOXIE, Kan.—BOND SALE—An issue of $15,000 4% water 
extension bonds was sold recently to the Dunne-Israel Co. of Wichita at par. 
Denom., $590. Dated Jan. 1, 1938. Prin. and semi-ann. int. (Feb. 1 and 
ris 1), payable at Topeka. Due $1,500 yearly on Aug. 1 from 1939 to 


WICHITA, Kan.—BONDS AUTHORIZED—An ordinance has been 
poser’ authorizing the issuance of $157 ,000 internal improvement refunding 
nds. 


WYANDOTTE COUNTY SCHOOL DISTRICT NO. 8 (P.O. Turner), 
Kan.—BOND SALE—The $60,000 school bonds offered on Jan. 24—V 
146, p. wane awarded to the Small-Milburn Co. of Wichita, as 148, 
at par ~4 . previum of $9.60, equal to 100.016, a basis of about 1. 62% 
Dated , 1938. Due $10, 600 yearly on Feb. 1 from 1939 to 1944. 


KENTUCKY 


HANCOCK COUNTY (P. O. Hawesville), Ky.—BONDS OFFERED 
FOR INVESTMENT—The mg y 9 Bond Co. of Louisville is offering to 
investors at prices to yield from 2.5 to 3.75%, an issue of $42,000 4% 
school building revenue bonds. Re Jan. 1, 1938. Prine ipal and se” ni- 
annual interest (Jan. 1 and July 1) payable at the Hawesville Deposit 
Bank. Due July 1 as follows: $1,000, 1939 and 1940; $2,000, 1941 to 1054, 
and $3,000, 1955 to 1958. 


KENTUCKY (State of)—HIGHWAY DEPARTMENTS SEEK TO 
TAKE OVER MUNICIPAL BRIDGE—A bill to allow the Kentucky State 
Highway Department to take over the $4,800,000 municipal bridge across 
the Ohio River at Louisville, which has $4, 296, 000 of 3% self-liquidating 
debentures outstanding inst it, has been introduced in the State Legisla- 
ture by Senator Stanley Mayer. 


KENTUCKY (State of)—LOCAL DEBT STATISTICS COMPILED— 
J. J.B. Hilliard & Son, Louisville, has compiled in pamphlet form a survey 
of the financial condition of all cities and towns in the State of Kentucky 
with present estimated population of 2,000 or more. In showing the fiscal 
position of each community, the investment house includes assessed valua- 
tion for 1937, floating and gross funded debt, net direct funded debt and 
its relationship in percentage to assessed valuation, also the per capita 
of the direct net debt ont total debt burden. It is ane indicated 

where default exists as to either interest or principal or both 
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MAYFIELD, Ky.—BONDS OFFERED TO INVESTORS—The Bankers 
Bond Co. of Louisville is offering to investors at prices to yield from 3 dp 
to 3.60%, an issue of $85,000 4% refunding bonds. Dated June 1, 1937 
Prin. and semi-ann. int. (June 1 and Dec. 1), payable at the First National 
Bank, Mayfield. Due $5,000 yearly on June 1 from 1943 to 1959, incl. 


WINCHESTER PUBLIC SCHOOL CORPORATION (P. O. Win- 
chester), Ky.—BONDS OFFERED FOR INVESTMENT—An issue of 
$130,000 34% % first mortgage school building improvement bonds is bein 
offered to investors by the Bankers Bond Co. of Louisville at prices to yiel 
from 3.15% to 3.50%. Denom. $1,000. Dated Feb. 1, 1938. Principal 
and se: ni-annual interest (Feb. 1 and Aug. 1) payable at the Peoples 
State Bank & Trust Co. of Winchester. Due Feb. 1 as follows: $5,000, 
1945; $10,000, 1946; $5,000, 1947; $10,000, 1948 to 1955, and $15,000, 1956 
and 1957, callable at 103.50 on any interest payment date through 1944, 


and at par thereafter. LOU ISIANA 


ABBEVILLE, La.—BOND SALE CORRECTION—The amount of 
Sewerage District No. 1 bonds sold on Jan. 11 to Newman, Harris & Co. of 
New Orleans at a price of 100.01 was $45,000, not $65, 000 as previously 
reported in these columns—V. 146, p. 468. Of this amount $22,500 bear 
interest at 3%4% and matures Jan. 1 as follows: 
$1,500, 1943 to 1951; $2,000, 1952 to 1954. 
interest at 44% and matures Jan. 1 as follows: 
$2,500, 1957 to 1961, and $3,000, 1962 and 1963. 
and July 1. 


IBERIA PARISH (P. O. New Iberia), La.—OPERATING ON CASH 
BASITS—The F dy is operating on a cash basis for the first time in its 
history, according to the final report of the recently empaneled grand jury. 
The entire indebtedness of the parish has been refunded, the report stated, 
and indebtedness put in such shape as to reduce materially the interest 
rate and facilitate the payment of the principal sums. 


LIVINGSTON PARISH (P. O. oernavis). La.—BONDS NOT SOLD 
—The $100,000 courthouse and jail bonds offered on Jan. 22 . 146, p. 
307—were not sold, as no bids were received 


RUSTON, La.—BOND OFFERING—Charles C. Goyne, Mayor, will 
receive bids until noon Feb. 15 on an issue of $135,000 sewer improvement 
bonds. Bidders are to name rate of interest, not to exceed 5%, ' ayable 
annually or semi-annually. Denom. $1,000. Dated Feb. 15, 1938. Due 
annually, beginning no more than three years after date of issue, with pa pay” 
ments so arranged that principe and interest payments combined will in 
no year exceed 3% of the total issue. Certified check for $1,350, required. 
Legality approved by Thomson, Wood & Hoffman of New York. 


ST. LANDRY PARISH SCHOOL DISTRICTS (P. O. Opelousas), 
La.—BOND OFFERING—W. B. Prescott, Superintendent, Parish School 
Board, will receive bids until 10 a. m, March 17, for the purchase of the 
following school bonds: 
$31,000 Leonville and Pecanaire School District No. 2, Third Police J 

Ward, bonds. Due as follows: $1, ~y od ” 1942; $2,000, 194 
and 1949; $2,500, 1950 and 1951, and $3,000 in 1952 and 1953. 
30,000 Arnaudville School ae No. 3, Third Police Jury Ward, bonds. 
Due as follows: $1,000, 1939 to 1946; $1,500, 1947 to Oe g52: 
$2,000, 1953 to 1956, and $2,500 in 1957 and 1958. 

Interest rate is not to exceed 6%. Denom. $1,000 and $500. Dated 
March 1, 1938. Principal and interest payabie at the office of the Parish 
Treasurer. Certified check for 1%, required. 


MARYLAND 


BALTIMORE, Md.—FUNDED DEBT REDUCED AGAIN IN 1937— 
A drop which began in the municipal net funded debt in 1933 continued 
through last year, Herbert Fallin, City Budget Director, revealed Jan. 22. 

On Dec. 31 the debt amounted to $153,177,972.04, or $3,302,175.91 less 
than the total at the end of 1936. Reductions in the last five years have cut 
$16,347,760.35 from the peak debt of 1932. 

Leaving self-liquidating items out of the are the net debt at he close 
of last year was $1U7,927,651.95. This figure is equal to 5.51% of the 
taxable basis and is considered well within 7 vente debt limit. 

Mr. Fallin also revealed that the city ended 1937 with a surplus of $1,883,- 
565.49. This sum was made up by an excess of $1,803,221.25 in collections 
and an appropriation balance of $80,344.24. 

The over-all surplus total] is virtually the same as that reported in ‘‘The 
Sun,”’ Jan. 13 on the basis of figures made public by Thomas G. Young, 
City Collector. 
ax collections last year amounted to $30,887,724.07, or 94.41% of the 


“"F; During the previous three years the collection percentages were: 
ear— . an 


$2,000, 1955 and 1956; 
Interest payable Jan. 1 


In 1928 the city collected 95. 8% of the tax levy. 

The current budget, which was drawn in November, was based on a 1937 
surplus of $1,188,000. The difference between this estimate and the actual 
figure—$695,565.49—will be impounded and used toward the 1939 budget 
unless current collections fall short of estimates. 


WASHINGTON SUBURBAN SANITARY DISTRICT (P. O. Weeb- 
ington, D. C.), Md.—BOND SALE—The $250,000 34%% coupon, , 
terable as to principal, series MM bonds offered on Jan. 26—V. 146 27 
—were awarded to Ww. Pressprich & Co. of New York ata oe of 164. 7H] 

a basis of about 3. 32%. The bankers are reoffering the nds to yield 
3.20%. Dated Jan. 1, 1938. Due in 50 years, optional in 30 years. 

Other bids were: ; : 

Name— Price Bid 
Lehman Bros. and Kean Taylor & Co. 102.329 
Hemphill, Noyes & Co., New York - - 99.408 
Phelps, Fenn & Co. New York: F. W. © ‘raigie .& Co. . 

and Mackubin Legg & Co. Phiade Iphia - 101.4119 
Brown Harriman & Co. New York 101.422 


MASSACHUS ETTS 


BELLINGHAM (P. O. Woonsocket, R. I., R. F. D. No. 1), Mass.— 
NOTE SALE—On Jan. 27 an issue of $54,000 coupon school house notes was 
awarded to Kennedy, : ence & Co. of Boston as 24%s. Denom. $1,000. 
Dated Jan. 1, 1938. Principal and semi-annual interest payable at the 
Merchants National Bank of Boston. Due Jan. 1 as follows: $3,000, 1939 
to 1952, and $2,000, 1953 to 1958 


BOSTON, Mass.—NOTE SALE 


New York 


, Richmond 


On Jan. 26 an issue of $3,000,000 
dated Jan. 28, 1938 and payable Nov. 3, 1938, was awarded to the First 
Boston Corp. ‘and Brown, Harriman & Co., both of Boston, on a 1.58% 
interest basis, plus a $39 premium. Reoffering to investors is being made 
on a 1.40% basis. 

BRISTOL COUNTY (P. O. Taunton), Mass.—NOTE OFFERING— 
Ernest W. Kilroy, County Treasurer, will receive bids until 10 a. m. Feb. 1 
for the purchase at discount of $300, 000 tax anticipation temporary loan 
notes. Notes will be in denom. of 8 at $25,000, 8 at $10,000 and 4 at $5,000 
each, dated Feb. 2, 1938, and payable Nov. 16, 1938, at ‘the National Shaw- 
mut Bank of Boston, in Boston, and will be ready for delivery on or about 
Feb. 2, 1938. 

Said notes will be certified as to genuineness and validity by the National 
Shawmut Bank of Boston, under advice of Ro , Gray, Boyden & Perkins, 
and all legal papers incident to this issue will filed with said bank, where 
they may be inspected 

Financial Statement as of Jan. 1, 1938 


1936 
$396 211,656 
502,025 


1937 
$396 211,656 
54,662 


1935 
Assessed valuation ---.-.-.------$396, it ,656 
81.848 


EAST BRIDGEWATER, Mass.— NOTE SALE—The Bridgewater Trust 
Co. purchased on Jan. 24 an issue of $60,000 notes at 0.38% discount. 
Due $30,000 each on Nov. 15 and Dec. 15, 1938. The Merchants National 
Bank of Boston, second high bidder, named a rate of 0. 40%. 

Other bids: 

Bidder— 

Merchants National Bank - - - 
Jackson & Curtis. 
Brockton National Bank - 


Discount 
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EASTON (P. O. North Easton), Mass.—NOTE OF FERING—Harry R. 
Franklin Town Treasurer, will receive bids until 3 p. m. on Feb. 1 for the 
urchase of $150,00) notes to be discounted Feb. 9, 1938, and payable 
$50,000 Nov. 21, 1938; $25,000, Dec. 15, 1938. and $75,L,00, Feb. 8, 1939. 


» HOLYOKE Mass.—NOTE SALE—The $500,000 revenue anticipation 
Sonn ary loan notes offered on Jan. 25—V. 146, p. 627—-were awarded to 
the Merchants National Bank of Boston on a 0.31% discount basis. Dated 

Washburn & Co. of Boston bid 





Jan. 25, 1938 and payable Nov. 9, 1935. 


0.33% discount. ” - 
ids: a 
| 7 nll Discount _ Bidder— Discount 


First Nat’l Bank, Boston-...0.339% Leavitt & Co., New York..0.4125% 
E. H. Rollins & Sons, Boston 37% Jackson & Curtis, Boston.. .47% 


ua MASSACHUSETTS (State of)—NOTE OF FERING—William E. Hurley 
State Treasurer, will receive bids until noon Jan. 31 for the purchase on an 
interest basis of $3,000,000 notes, dated Feb. 8, 1938, due Feb. 2, 1939, 
issued under the provisions of Chapter 49 of the Acts of 1933 as amended, 
creating an Emergency Finance Board, being in renewal of a similar amount 
of notes due Feb. 8, 1938. Award of this loan is subject to the approval of 
the Governor and Council. The notes are direct obligations of the Com- 
monwealth. Interest will be pavable at maturity. he Commonwealth 
figures the interest on exact number of days on a 360-day year basis. 
Boston delivery. Principal and interest payable in Boston or New York 
at option of purchaser. 


pt MEDFORD, Mass.— NOTE SALE—The $500,000 revenue anticipation 
notes offered on Jan. 28 were awarded to the National Shawmut Bank and 
the Merchants National Bank, both of Boston on a 0.34% discount basis. 


The notes are dated Jan. 28, 1938 and payable Nov. 4, 1938. The First 
Nationa Bank of Boston bid 0.357% discount. 

1935 1936 1937 = 
oO, ee ee $2,914,722.00 $2,971,278.00 $3,021,645.00 
Uncollected taxes.....-..-.-. 6,646.41 230,831.64 1,096,398.05 
Geer Pen. Ek. isc ecsopedenannedbannetennee 3,457 ,000.00 
Se er Os 8s Ds onneetkeananenasaaumpundinta 3,028 ,000.00 
Ge ts ntiacusapnedenndeistdbanincsaesae anne 30,000.00 


Tax titles held, $314,759.23. Loan against tax titles, $234,270.66 


MIDDLESEX COUNTY (P. O. Cambridge), Mass.—NOTE SALE— 
On Jan. 27 an issue of $5,000 notes, payable May 20, 1938, was awarded to 
the First National Bank of Boston on a .10% discount basis. of 


PLYMOUTH COUNTY (P. O. Plymouth), Mass.—NOTE OFFERING 
—Avis A. Ewell, County Treasurer, will receive sealed bids until 1 p. m. on 
Feb. 1 for the purchase at discount of $100,000 tax anticipation notes. 
Dated Jan. 25, 1938. Denom. $10,000. Due Nov. 10, 1938. Bids will 
be received for all or part of the loan. Legality approved by Friedman, 
Atherton, King & Turner of Boston. 


P QUINCY, Mass.— NOTE SALE—The issue of $500 ,000 revenue anticipa- 
tion notes offered Jan. 27 was awarded to the National Shawmut Babk of 
Boston, at 0.38% discount. Dated Jan. 27, 1938 and due $250,000 Nov. 4, 
1938, and $250,000 Dec. 6, 1938. Second National Bank of Boston 
was next high, naming a rate of 0.39%. 

Financial Statement, Jan. 22, 1938 


1935 1936 

ye ere $4,332,270.76 $4,220,080.84 $4,14 
Uncollected taxes.....-..-- 5,219.90 10,483 ,69 1,03 
Gross debt as of Jan. 22, 1938, including tax title loans.._. 4,44 
ee Gls OO SE FOR. Ba, LOs dé dhp ckbh dnddacddeccccsnne 3, 

Tax titles held, $521,572.32. 1 

Other bids— 

Bidder— _ 
Merchants National Bank of Boston 
First National Bank of Boston. ------ 
ee ee ee , igsdsiGoucsoneaewensavheonebe 
Ses bs SE OE GE, Bik ane cctctiecéncddswecdsesecdiseador® 


SALEM, Mass.—NOTE SALE—On Jan. 27 an issue of $500,000 revenue 
anticipation temporary loan notes was awarded to the Second National 

ank of Boston on a .219% discount basis. The notes are dated Jan. 28, 
1938 and will be payable Nov. 15,1938. Chace, Whiteside & Co. of Boston 
bid .243% discount on the issue. 


SPRINGFIELD, Mass.—NOTE SALE—George W. Rice, City Trea- 
surer, reports that an issue of $100,000 revenue notes was sold Jan. 18 as 
aoe $50,000 at 0.14% discount. and $50,000 at 0.15%. Due Noy. 8, 





STONEHAM, Mass.—BOND SALE—The issue of $105,000 coupon 
school bonds offered Jan. 25 was awarded to the Bancamerica-Blair Corp. 
of New York, as 1s, at a price of 100.0239, a basis of about 1.499%. 
Dated Feb. 1, 1938 and due Feb. 1 as follows: $11,000 from 1939 to 1943, 
incl. and $10,000 from 1944 to 1948, inclusive. 


Other bids: 

Bidder— Int. Rate Rate Bid 
Merchants National Bank of Boston. .........-.--- 1%% 100.833 
ST RI sch Sink sags ls ay Ls wh Sal WS Mh DES Ghee wh ae wa 14%% 100.77 
ES EEE ERE Sy ere 1%% 100.743 
Kennedy, Spence & Co__ .__- me eho tea nah eps ade 4m 1%% 100.729 
No an beg ade ew ody eh 1%% 100.339 
Whiting, Weeks & Knowles_______- a ee aca 1%% 100.15 
a awe pares eae 2% 100.797 
ne oie om wb eins a 100.646 


TAUNTON, Mass.—NOTE SALE—The issue of $200,000 revenue 
anticipation notes offered Jan. 25—V. 146, p. 627—-was awarded to the 
First National Bank of Boston, at 0.29% discount. Dated Jan. 26, 1938 
and due Nov. 10, 1938. Other bids were: 
W Bidder— 

Merchants National Bank of Boston................. ....--. 
National Shawmut Bank 
Machinists National Bank of Taunton 
ac Sek ee On GT We. ok cee al oe ak oe ah bin ccneccen 
SE ae cc uke kd ae ete nnbaltcceenaneewsuwe 








MICHIGAN MUNICIPALS 
Cray, McFawn & Petter 


DETROIT GRAND RAPIDS 
Telephone Cherry 6828 Telephone 9-8255 
A.T.T. Tel. DET 540-541 A.T.T. Tel. Grps. 7 


MICHIGAN 


ADRIAN, Mich.—BOND ELECTION—The City Commission has called 
a special election for Feb. 8 at which the voters will be asked to approvesa 
proposition to issue $125,000 sewage disposal plant bonds. ; 


@® BAY CITY, Mich.— BOND SALE—O-A. Kasemeyer, City Comptroller, 
informs us that the issue of $35,000 general obligation bridge construction 
bonds offered Jan. 17—V. 146, p. 469—was awarded on Jan. 25 to Ryan, 
Sutherland & Co. of Toledo, as 2s, at per pins a premium of $229, equal 
to 100.654, a basis of about 2.415%. Dated Dec. 1, 1937 and due Dec. 1 
as follows: $3,000 from 1940 to 1950 incl. and $1,000 in 1956 and 1957. 
> aa were as follows: 











Int. Rate Premium 


ES a ae 2%% $182.60 
Onanner Securities Co... .. 2. eee 3x % 164.50 
I le oe. ok Gs adda bandockbesdea’ 24% 133.35 
Braun, Bosworth & Co__..-._--_-2 ee 2%% 116.00 
ea ok ace e be boulaacusae’s 2%% 26.00 
National Bank of Bay City._-..._......._________- 2%% Par 
Swranahan, Harris & Oo... 2... 5. eee 3% 278.00 


BENZONIA TOWNSHIP SCHOOL DISTRICT NO. 1 (P. O. Ben- 
zonia), Mich.—BONDS SOLD—The issue of $10,000 school bonds recently 
approved by the Public Debt Commission has been sold. 
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DETROIT, Mich.—TEMPORARY LOAN—The Common Council ac- 
cepted on Jan. 24 a loan of $1,500,000 for relief purposes from the National 
Bank of Detroit, at %% interest. 


DURAND, Mich.—BOND OFFERING—D. M. Trumble, City_Clerk, 
will receive sealed bids until 7 p. m. (Eastern Standard Time) on Jan. 31 
for the purchase of $30,000 not to exceed 4% interest general obligation 
sewage disposal bonds. Dated Feb. 1, 1938. Due $1,500 on Feb. 1 from 
1940 to 1959, incl. Callable at city’s option on any interest payment date 
on and after Feb. 1, 1950. Principal and interest (F. & A.) payable at the 
Shiawassee County Bank, Durand. City to furnish bonds and buyer to 
furnish legal opinion. A certified check for 2% of the bid, payable to the 
order of the City Treasurer, must accompany each proposal. 7 

(The above report of the offering supersedes that given previously in 
these columns.) 


LAKE TOWNSHIP SCHOOL DISTRICT NO. 2, Macomb County, 
Mich.—REFUNDING PLAN REVISED—Matthew Carey. refunding agent, 
2149 Union Guardian Bidg., Detroit, is issuing for consideration of creditors 
a plan of refunding which has been submitted for , of the Michigan 
Public Debt Commission under date of Jan. 14. e current plan differs 
from the tentative proposal announced April 19, 1937, in that the certifi- 
cates of indebtedness to be issued will cover all unpaid bond interest earned 
to and incl. Jan. 1, 1937, will be dated Oct. 1, 1937. They will be non- 
interest bearing to maturity, Oct. 1, 1947, and bear 3% thereafter. Past 
due and unmatured bond principal to be refunded totals $421,000. These 
will be exchanged for 1937 refunding bonds, to be general obligations, dated 
Jan. 1, 1937, and to be due Oct. 1, 1966 (29 years and 9 months) with 
interest payable Oct. 1, 1937, and semi-annually (April 1 and Oct. 1) 
thereafter at the following rates: 








FOR ng wccccsecccessvecocton © () 
-. Moti neaccthhcaeimauneee 2% 2% 
C—O RE FS Ee IE Se 24% 24% 
ERC OS aE) ae 3% 3% 
DP Uv wadcacunetead sacs caw 3 4] % 34% 
S Siibidian deecae Saeed bum 4% 4% 
| i — RRS genet 44% 5% 
29% years average__________--__- 3.68% 3.94% 
Equivalent uniform rate to maturity 
OE A RRR PRE 3.45% 3.62% 


Optional (callable) on any coupon date on 30 days’ published notice. 
Under the plan, the Detroit Trust Co., Detroit, is paying agent, and the 
pemnaing bonds and certificates of indebtedness will be approved as to 
legality by Berry & Stevens of Detroit. 


LEVEL PARK SCHOOL DISTRICT (P. O. Battle Creek), Mich.— 
BOND SALE DETAILS—In purchasing an issue of $18,090 school construc- 
tion bonds, as noted in these columns recently, Siler, Carpenter & Roose 
of Toledo named an interest rate of 4s, and paid par and a premium of $10, 
equal to 100.055, a basis of about 3.98%. Due in five years. 


MICHIGAN (State of)—STATUS OF LOCAL REFUNDING PRO 
GRAMS—Matthew Carey, 2149 Union Guardian Bldg., Detroit, sum- 
marizes as follows the status on Dec. 31, 1937, of the refinancing plans for 
various local units for which he is acting as refunding agent: 








* Net Refdg. Exchanged to Daté 
Bonds Available Joa 8 Exchange— Bonds Auth. Amount Per Ct. 
Troy Township, Oakland County......--- $142,000 $142,000 % 
Warren Village, Macomb County__....... 48,090 48,000 100% 
Schoo! districts— 
Ecorse Twp. No. 9, Wayne County: 
a TAs sb chdhiek dh desk soni ch aus inane adalat dy 201,750 186,750 td 
Series B.... ,000 16,000 100 
Maar een rattan oe 107500 10:500 100% 
Lincoln Park (incl. Ecorse Twp. 8. D. 
Nos. 5 & 10), Wayne County: 
Be SE ES sar eee ee 2,059,480 2,010,480 98% 
(NR patetne te scented 0 ‘000 100% 
Livonia Twp. No. 6, Wayne County----. 33,000 33,000 100% 
Royal Oak Twp. No.7, Oakland County. 675.000 518.000 77% 
Royal Oak Twp. No. 8, Oakland County: 
Rp ARES IE 8S 60% te Ee hte I x1,286,009 1,274,000 99% 
RS en Scie ee 115,000 115,000 100% 
Taylor Twp. No. 5, Wayne Gounty____- 67.000 67.000 100% 
Warren Twp. No. 8, Macomb County... 70,000 70,000 100% 
Waterford, West Bloomfield and White 
Lake Twps. No. 2, Fr., Oakland Co-..- 41,000 41,000 100% 
EE ce inciciceteiineme deme med $4,828,730 $4,595,730 95% 
— Written Consents— 
Plans Not Yet Effective— Amount Per Ct 
St. Clair Shores Village, Macomb County... 897,927 Circular 11-29-37 
Oak Park Village, Oakland County. _.-..--.-- 508,000 "ending 
Royal Oak Twp., Oakland County-.-.---.--. 366,553 56,553 97% 
Schoo Districts— 
Lake Twp. No. 2, Macomb County-_-.--- 421.000 Circular 1-14-38 
Troy No. 6, Oakland County___-.--.---- 124,100 ending 
Troy No. 7, Oakland County___..------ 49,500 Circular 1-13-38 
Troy & Royal Oak No. 11, Fr., Oakland 
I oa or nat hte a hk en at a 218,000 Circular 12-27-37 
a $2,585,080 
SINISE: <n: 06 in chance ui dio aoe ements otis 7,413,819 


* After deducting sinking fund holdings to be canceled when refunding is 
comeneens. x After deducting $30,000 authorized but used for taxes prior 
to refunding. 


WATERFORD TOWNSHIP, Oakland County, Mich.—BOND 
OFFERING POSTPONED—The offering which was scheduled for Jan. 27 
of $120,000 not to exceed 4% interest self-liquidating water works bonds 
has been postponed. A new date for the sale will be set later. Bonds were 
to mature Sept. 1 as follows: $2,000, 1940 to 1942, incl.; $3,000, 1943 and 
1944; $4,000 from 1945 to 1958, incl. and $5,000 from 1959 to 1967, incl. 


WEST BRANCH, Mich.—NOTICE TO HOLBERS OF WATER WORKS 
BON DS—Holders of water works bonds of the city are asked to communi- 
cate with the City Clerk, West Branch, Michigan. 


WYOMING TOWNSHIP (P. O. Grand Rapids), Mich.—BOND 
OFFERING—Claude Berends, Supervisor, will receive sealed bids at the 
Township Office, 1046 Burton St., S. W., Grand Rapids, until 8 p. m. 
(Eastern Standard Time) on Feb. 4, for the purchase of $51,500 not to 
exceed 5% interest special assessment bonds (Buchanan Ave. Sanitary 
Sewer Special Assessment District). Dated Feb. 1, 1938. Due Feb. 1 as 
follows: $5,000 from 1939 to 1947, incl. and $6,500 in 1948. Principal and 
interest (F. & A.) payable at the Township Office. A certified check for 

% of the bonds bid for, payable to the order of the Township Treasurer, 
must accompany each proposal. The township will furnish the legal! opinion 
of Miller, Canfield, Paddock & Stone of Detroit, and will print the bonds. 
No bids for less than par and accrued interest will be considered. 


MINNESOTA 


DULUTH, Minn.—BOND OFFERING—C. D. Jeronimus, City Clerk, 
will receive bids until 10 a. m. Feb. 7, for the purchase at not less than par 
of $125,000 coupon, registerable as to principal, permanent improvement 
unemployment project nds. Bidders are to specify rate of interest, not 
to exceed 6%. enom. $1,000. Dated April 1, 1938. Principal and semi- 
annual interest (April 1 and Oct. 1) payable at the ato | Trust Co., New 
York. Due on April 1 as follows: $6,000, 1941 to 1945; $10,000, 1946 and 
1947, and $15,000, 1948 to 1952. Certified check for 2% of amount of 
issue, payable to the City Clerk, required. Approving opinion of Chapman 
& Cutler of Chicago, furnished. Bond forms will be furnished by the city. 


FERGUS FALLS, Minn.—CERTIFICATE OFFERING—B. M. Lein, 
City Clerk, will receive bids until 7:30 8: m. Feb. 7 for the purchase at not 
less than par of the following 4% certificates of indebtedness: 
$1,800 ore Street curb certificates. Denom. $600. Due $600 on Jan. 

15 in 1939, 1940 and 1941. 

552 Maple Ave. curb certificates. Denom. $184. Due$1840n Jan. 15 
in 1939, 1940 and 1941. 

Dated Jan. 15, 1938. Cert. check for 5% of amount of bid, required. 


KANDIYOHI COUNTY (P. O. Willmar), Minn.—BOND SALE—The 
$75,000 drainage funding bonds offered on Jan. 21—V. 146, p. 469—were 
awarded to the First National Bank & Trust Co. of Minneapolis as 2s, at 
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pins a premium of $87.50, equal to 100.11, a basis of about 1.98%. 
eb. 1, 1938. Due $15,000 yearly on Feb. 1 from 1941 to 1945. 


KENYON, Minn.—BOND ELECTION—A proposal to issue $13,000 
water system improvement bonds will be submitted to a vote at an election 
scheduled for Feb. 14. 


McDAVITT, Minn.—BONDS NOT SOLD—The $1,500 6% road and 
bridge bonds offered on Jan. 14—V. 146, p. 140—were not sold, as no bids 
were received. 


MANKATO, Minn.—BOND SALE—The $75,000 coupon general ob- 
ligation water fund bonds offered on Jan. 25—V. 146, p. 628—-were awarded 
to Kalman & Co. of St. Paul as 2s, at par plus a premium of $8v5, equal 
to 141.073, a basis of about 2.10%. Dated Nov. 1, 1937. Due $5,000 
yearly on Nov. 1 from 1938 to 1952. 


MINNEAPOLIS, Minn.—BOND SALE—Phelps, Fenn & Co. of New 
York were the successful bidders for the $955,000 bonds offered on Jan. 25 
—V. 146, p. 308. The price was $956,050, equal to 100.11 for 2.10s, a 
basis of about 2.08%. he bonds, now being offered to investors by the 
bankers at prices to yield from 0.60% to 2.15%, are described as follows: 
$500,000 public relief bonds. Due $50,000 from Feb. 1, 1939 to 1948, 

incl. Issued to provide funds to be used by the Board of Public 
Welfare of the city in the division of public relief. 

455,000 permanent improvement (work relief) bonds. Due on Feb. 1 as 
follows: $45,000. 1939 to 1943, and $46,000, 1944 to 1948. Issued 
to provide funds to be used by the City Council, the Board of 
Education, the Board of Park Commissioners, and the Library 
Board of the city to meet the city’s portion of requirements for 
Works Progress Administration projects. 

Interest payable F. & A. The bonds may be registered as to both principal 
and interest upon application to the City Comptroller. Lazard eres & 
Co.; Goldman, Sachs & Co.; Newton, Abbe & Co.; Stern Bros. and the 
— “aha Co. joined in offering a premium of $1,035 for 2.10% 

nds. 


ROCHESTER, Minn.—BOND SALE NOT COMPLETED—The sale of 
$10,000 coupon permanent improvement revolving fund bonds on Jan. 3 
to the Northwestern National Bank of Minneapolis, recently reported in 
these columns—V. 146, p. 308—was not completed. Lan | 


"a, 

ST. PAUL, Minn.—BOND OFFERING—As previously reported in these 

columns—V. 146, p. 628—Harold F. Goodrich, City Comptroller, will 

receive bids until 10 a. m. Feb. 2, for the purchase of $824,000 bonds, 

divided into four issues as follows: 

$184,000 sewage disposal system bonds, to bear interest at no more than 
5%. Due serially on Feb. 1 from 1941 to 1968. 

175,000 sewage system bonds, to bear interest at no more than 5%. Due 

serially on Feb. 1 from 1941 to 1968. 

300,000 airport bonds, to bear interest at no more than 6%. Due on 

Feb. 1 as follows: $12,000, 1939 to 1941; $13, , 1942 to 1944; 

$14,000, 1945 to 1947; $15,000, 1948 to 1950; $16,000. 1951 and 

1952; $17,000, 1953 to 1955; $18,000, 1956 and 1957, and $19,000 


in 1958. 
165,000 public walfare bonds, to bear interest at no more than 6%. Due 
eb. 1 as follows: $14,000 in 1939; $15,000 in 1940 and 1941; 
$16,000 in 1942 and 1943; $17,000 in 1944 and 1945; $18,000 in 
1946 and 1947, and $19,000 in 1948. 

Bidders are to specify interest rates, in multiples of 4% and 1-10%. 
Denom. $1,000. Dated Feb. 1, 1938. interest payable Feb. 1 and Aug. 1. 
Certified check for 2% of amount of bonds bid for, payable to the city, 
required. Approving opinion of Thomson, Wood & Hoffman of New York 
and of Walter Fosness of St. Paul will be furnished by the ye The bonds 
will be furnished by the city, but delivery will be made at the purchaser's 
expense. 

SHELLY, Minn.—BOND SALE—The $10,000 water works system 
bonds offered on Jan. 24—V. 146, p. 469—-were awarded to the State Bank 
of Shelly at par. 

WESTBROOK, Minn.—BOND ELECTION—At a special election set 
for Feb. 8 the voters of the village will be asked to oe a proposal 
calling for the issuance of $28,200 light and power plant bonds. 





Offerings Wanted: 
LOUISIANA & MISSISSIPPI 
MUNICIPALS 


Bond Department 


WHITNEY NATIONAL BANK 


NEW ORLEANS, LA. 
Bell Teletype N. O. 182 


MISSISSIPPI 


AMORY, Miss.—BOND OFFERING—As already reported in these 
columns—V. 146, p. 628—-O. H. Owens, City Clerk, will receive bids until 
7 p. m. Feb. 1, for the purchase of an issue of $24,000 3% % street recon- 
struction bonds. Denom. $500. Dated Jan. 1, 1938. Due on Jan. 1 as 
follows: $1,000, 1939 to 1950, and $1,500, 1951 to 1958. 


HARRISON COUNTY (P. O. Gulfport), Miss.—TAXPAYERS’ 
RIGHT TO FILE BOND SUIT QUESTIONED—We quote in part as 
follows from a special dispatch out of Gulfport to the New Orleans ‘‘Times- 
Picayune”’ of Jan. 18: 

The Harrison County Board of Supervisors through its attorneys today 
filed in the chancery court a general and two special demurrers to the suit 
instituted by a group of taxpayers to enjoin the issuance and sale of $19,000 
in Harrison county funding bonds to liquidate allegedly past due claims 
against the county for labor and materials. 

The three attorneys employed by the spervisors assert in the general 
demurrers that the bil! of complaint filed by the taxpayers fails to state any 
grounds upon which equitable relief can be granted by the court. In the 
special demurrers the attorneys challenge the right of the taxpayers to 
bring the suit and assert that only the county or district attorney has the 
right under law to institute proceedings. 

The special demurrers also claim that the charges that members of the 
board have overdrawn their salaries are not germane to the main purpose 
of the bill which is, according to its prayer. to prevent the issuance and 
sale of the proposed $19,000 county bonds. 


MISSISSIPPI (State of)—$59,000,000 HIGHWAY PROGRAM AP- 
PROVED—INVOLVES REFUNDING OF $20,000,000 NOTES—Plans for a 
new $5),000,000 highway financing program were agreed upon recently by 
Governor Hugh White, a number of members of the Legislature and the 
representatives of a Chicago bond syndicate which is expected to underwrite 
the deal. Arrangements were then made to draft the necessary legislation, 
early action on which by the Legislature was anticipated. According to 
Jackson news dispatches the terms of the proposal provide for the re- 
financing at 3 4 % of $20,000,000 outstanding highway paving notes and the 
issuance of new securities in the amount of $30,000,000 for completion of 
the Ag | system that was inaugurated under the $42,500,000 program 
in 1936, and the improvement of so-called y coe my roads."’ The banking 
group which is reported to have agreed to handle financing of the plan is 
said to be headed by John Nuveen & Co. of Chicago, and includes the 
P. H. Saunders Co., Inc., New Orleans, and the Equitable Securities 
Corp., Nashville. The new indebtedness, it was said, will be secured by 
‘“‘as much of the six-cent gasoline tax as may be necessary’’ and does not 
contemplate an increase in the levy. Senator A. L. Lake Jr., of the Senate 
committee of roads, bridges and ferries, in explaining this feature in the 
presence of Governor Wnite and members of the legislative group, said it is 
the plan to deposit 1-12th of each year’s debt service to the program to 
cover oon pal and interest. This is to be done by transferring each month 
from the share of the State’s gasoline tax revenues a sum equal to 1-12th of 
the amount of the highway debt service each year. 

Senator Lake asserted that the conference group believed that the 
allocation of one and three-quarter cents of the State’s share of the gasoline 
tax would be sufficient to meet the monthly sinking fund deposits. 

Calling of the outstanding highway notes will cost the State in both 
premium and interest, approximately $600,000, it was estimated. 
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aid funds are figured in the new road- 


Chronicle 


Anticipated $4,590,009 Federal 
building program, officials said. 
NEWTON, Miss.—BONDS VOTED—The voters of Newton Jan. 19 
exe mae approval to a proposal to issue $50,000 textile plant construction 
nds. 








MISSOURI BONDS 


Markets in all State, County & Town Issues 





SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 




















MISSOURI 


CLAYTON, Mo.—BOND SALE DETAILS—The $44,000 2%% city 
hall addition bonds awarded recently to the Boatmens National Bank of 
St. Louis—V. 146, p. 628—were sold at par plus a premium of $130, equal 
to 100.295, a basis of about 2.48%. Denom. $1,000. Dated Dec. 15, 1937. 
Interest payable semi-annually. Due Feb. 1 as follows: $5,C00, 1948 to 
1952; and $9,000 ia 1955. 


HOLDEN, Mo.—BONDS VOTED—A recent election resulted in approva 
of a proposition to issue $23,000 water works improvement bonds 


NEW MADRID COUNTY DRAINAGE DISTRICTS (P. O. New 
Madrid), Mo.—BONDS SOLD TO RFC—The Reconstruction Finance 
Corporation has purchased $90,000 Drainage District No. 29 bonds and 
$10,500 Drainage District No. 14 bonds. he bonds bear interest at 4% 
and are dated April 1, 1937. 


THOMASVILLE CONSOLIDATED SCHOOL DISTRICT NO. 7 
(P. O. Thomasville), Mo.—BOND SALE—A block of $9,500 5% school 
building bonds was sold recently to Rudolph Rubertj&,Co. of St. Louis. 


Dated Jan. 1, 1938. 
MONTANA 


“LEWIS AND CLARK COUNTY SCHOOL DISTRICT NO. 13 (P. O. 
Wolf Creek), Mont.—PRICE PAID—The State Land Board, successful 
bidders on Dec. 18, for the $6,50U school building bonds—V. 146, p. 470— 
took the bonds as 3%s, paying a premium of $35, equal to 100.538. The 


bonds mature in five years. 


MISSOULA COUNTY (P. O. Missoula), Mont.—WARRANTS AND 
BONDS CALLED—The following warrants and bonds were called for pay- 
ment as of Jan. 1, at the County Treasurer's office: 

All outstanding General Fund warrants. 

All Poor Fund warrants up to and including No. 3276, dated Aug. 2, 1937. 

All Old Age Pension warrants up to and including No. 3371, dated 


Jan. 25, 1937. 
All County Fair Fund warrants up to and including No. 594, dated Aug. 
13 


, 1937. 
All Bridge Fund warrants registered up to and including date of Nov. 


ok \ 
All Fair Commission Fund warrants registered up to and including date 


of Sept. 21, 1937. 

All outstanding Airport warrants. 

All Frenchtown Irrigation Dist. warrants up to and including No. 9. 

Highway bonds, Nos. 211 to 221, issue of July 1, 1921. 

High School bonds Nos. 71 to 75, issue of May 1, 1918. 

County Spec. Imp. Dist. No. 1, bonds Nos. 31 to 36. 

County Spec. Imp. Dist. No. 2, bonds Nos. 8 and 9. 

On the same date at the National City Bank of New York City, the 
following bonds will be paid: 

Highway bonds Nos. 57 to 63, issue of Jan. 1, 1920. 

Funding bonds Nos. 11 to 15, issue of July 1, 1922. 

Funding bonds Nos. 37 to 46, issue of Jan. 1, 1923. 

High School bonds Nos. 81 to 100, issue of Jan. 1, 1920. 


MUSSELSHELL COUNTY (P. O. Roundup), Mont.—TENDERS 
INVITED—Harold P. Bennett, County Clerk and Recorder, invites 
tenders, to be received until 10 a. m. Feb. 11, for the sale to the county 
of outstanding refunding bonds, dated March 1, 1937. The county has 
available the sum of $19,000, to be used for the purchase of such bonds at 
prices not exceeding par. 

SANDERS COUNTY SCHOOL DISTRICT NO. 9 (P. O. Dixon), 
Mont.—BONDS VOTED—On Jan. 15 the voters of the district approved a 
proposition to issue $15,000 gymnasium construction bonds. 


SANDERS COUNTY SCHOOL DISTRICT NO. 9 (P. O. Dixon), 
Mont.—BOND OFFERING—Howard Nye, Chairman, will receive bids 
until 7:30 p. m. Feb. 23 for the purchase of $15,000 school building bonds. 

Amortization bonds will be the first choice and serial bonds will be the 
second choice of the School Board. ; 

If amortization bonds are sold the entire issue may be put into one single 
bond or divided into several bonds, as the Board of Trustees may determine 
upon at the time of sale, both principal and interest to be payable in semi- 
annual instalments during a period of 20 years from the date of issue. 

If serial bonds are issued they will be in the amount of $750 each, the sum 
of $750 will becon e pogente on March 1, 1939, and a like sum on the same 

h year thereafter. 
pe ey toy whether amortization or serial bonds, will bear date of March 
1, 1938, and will bear interest at a rate not exceeding 6%, payable semi- 
annually, and will be redeemable in full on any interest paying date on and 
after five years from date of issue. 

The bonds will be sold for not less than their par value with accrued 
interest, and all bidders must state the lowest rate of interest at which 

ey will purchase the bonds at par. 
art naa other than by or on behalf of the State Board of Land Com- 
missioners must be acco” panied by a certified check in the sum of $500, 
payable on the order of the Clerk. 

SAVAGE HIGH SCHOOL DISTRICT (P. O. Savage), Mont.— 
BOND OFFERING—Frank Balogh, District Clerk, will receive bids until 
8 p. m. Feb. 15, for the purchase of $30,000 high school building bonds. 

Amortization bonds will be the first choice and serial bonds will be the 
second choice of the school board. 

If amortization bonds are sold, the entire issue may be put into one single 
bond or divided into several bonds, as the board of trustees may determine 
upon at the time of sale, both principal and interest to be payable in semi- 
annual instalments during a period of 20 years from the date of issue. 

If serial bonds are issued they will be in the amount of $1,500 each; the 
sum of $1,500 will Secotes payolte on Jan. 1, 1939, and a like amount on 

same day each year thereafter. 
thsshe bands, whether amortization or serial bonds, will bear date of 
Jan. 1, 1938 and will bear interest at a rate not exceeding 6%, payable 
semi-annually, on July 1 and Jan. 1 in each year, and will be redeemable 
in full on any interest payment date from and after five years from the date 
ssue. 
of The bonds will be sold for not less than their par value with accrued 
interest, and all bidders must state the lowest rate of interest at which they 

i the bonds at par. 

wit Ga ot E behalf of the State Board of Land Com- 


bids other than by or on 
ay A... must be accompanied by a certified check in the sum of $1,500, 


payable to the order of the Clerk. 


NEBRASKA 


PAWNEE COUNTY (P. O. Pawnee City), Neb.—BOND SALE—An 
issue of $95,000 34% % refunding bonds have been sold to Steinauer & Sch- 
weser of Lincoln. Dated Jan. 1, 1938. Interest payable Jan. 1 and oy 5: 
Due on Jan. 1 as follows: $9,000 in 1943; $10,000 in 1944; $9,000 in 1946; 
$10,000 in 1946: $9,000 in 1947; $10,000 in 1948; $9,000 in 1949; $10,000 
in 1950; $9,000 in 1951, and $10,000 in 1952; optional after five years. 
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BERLIN, N. H.—NOTE SALE—Brown Harriman & Co. and F. W. 
Horne & Co. of Hartford, jointly, purchased privately this past week an 
issue of $200,000 notes at 1.50% discount. Dated Dec. 20, 1937 and due 
Dec. 20, 1938. 

KEENE, N. H.—NOTE SALE—The $300,000 tax anticipation notes 
offered on Jan. 28 were awarded to Jackson & Curtis of Boston on a .486% 
discount basis. The notes are dated Feb. 1, 1938 and payable $150,000 on 
each of the dates Dec. 12, 1938 and Feb. 1, 1939. E.H. Rollins & Sons of 
Boston submitted the second high bid, 0.54% discount 

Financial Statement 


Taz Levy Uncolledted Jan. 1, 1938 
es... a a elig l . $525,809.14 $12,134.79 
Dn. J, iddusts euucade oat 570 331.56 21,747.94 
1937 ai ae a 540 ,643 .38 105,750.23 
1937 assessed valuation $15,064 ,623 

Water bonds $175,000 
Go once boc n nee eeneeem 108 ,500 
... S.... fe pea $283 500 
Tax rate 1937, $2.99 per $100 
Tax titles—none. 
Population 13,794. 

Union School District Indebtedness 
a ee ee eee bia a ie $105,000 
Coolidge Lot note, in favor of City of Keene, dated Oct. 2, 

1911, due Oct. 1, 1961, interest at 344%, payable April 1 
ra eee es ee ee ee a 19,500 


NASHUA, N. H.—NOTE SALE—The $150,000 notes offered on Jan. 
26—V. 146, p. 629-——were awarded to the Second National Bank of Nashua 
on a 0.40% discount basis. Payable $100,000 Dec. 2 and $50,000 Dec. 15, 


1938. The first Boston Corp. bid 0.434% discount. 

Other bids: 

Bidder— Discount 
EE, co cincinichen ecwesthudenus cedknaawetbhadiwt 0.462% 
I, ek, Ae ON, a in one nee aa ene aang 0.48% 

BERLIN TOWNSHIP, Camden County, N. J.—BONDS AUTH 


ORIZED—The Township Con mittee has adopted an ordinance authorizing 
the issuance of $44,000 refunding bonds. 


= CAMDEN, N. J.—BOND SALE DETAILS—The $450,000 4%% re- 
funding bonds sold by the city recently—V. 145, p. 3694—$50,000 going to 
the Camden Fire Insurance Associatio., $100,000 to the Camden Safe 
Deposit & Trust Co. and $150,000 to each the West Jersey Trust Co. and 
the First Camden National Bank & Trust Co., were soid at par. The bonds 
are in the denomination of $1,000 each, dated Dec. 1, 1936, and payabie 
$45,000 yeariy from 1940 to 1949. Interest is payable June 1 and Dec. 1. 


p ELMER, N. J.—BOND ISSUE APPROVED—The State Funding Com- 
mission on Jan. 14 approved the proposal of the borough providing for the 
issue of $13,000 4% general funding bonds to mature in 13 years. This 
will represent thelentire bonded debt of the community, the commission 
stated. 

FORT LEE, N. J.—PROTECTIVE COMMITTEE DISCUSSES MAN- 
DAMUS ORDER— ‘The Committee for Bondholders of the Borough, 
Secretary of which is W. D. Bradford, 115 raeeear New York City, 
issued to its depositors under date of Jan. 24 the full text of the order 
signed Dec. 13, 1937, by Judge Clark of the Federal District Court at 

ewark, directing the borough to levy a special tax annually from 1938 to 
1952 incl. for payment of a judgment previously obtained by the committee. 
The order was discussed at some length in these columns in V. 145, p. 4003. 
In addition, depositors received copies of two letters discussing the 
order in so far as it pertains to the procedure to be foliowed by the borough 
in setting aside the proceeds of current tax coilections to pay instalments on 
the judgment as established by the court. The letters disclose a difference 
of opinion, with regard to interpretation of the court's order, between counsel 
to the bondholders’ committee and counsel to the New Jersey Municipal 
Finance Commission, which is currently in control of the affairs of the 
borough and is thus acting in its behalf. The position of the committee is 
that pursuant to the writ of mandamus the Tax Collector of the borough 
is required to pay over to the United States Marshai for the District of 
New Jersey that proportion of current tax collections which is equal to the 
special levy that must be made in order to meet the semi-annual instal- 
ments ordered by the court. This view is in conflict with the Municipal 
Finance Commission's construction of the order, as expressed in a letter 
sent by its counsel to the borough officials. The latter's contention, which 
is said to be based on an interpretation of the court’s order, also the New 
Jersey law relating to judgments, is that the borough is not required to 
segregate out of current tax collections the sums required to meet the 
amounts established by the court and that, moreover, payment of the judg- 
ment is subordinate to the payment by the municipality of State, county 
and school taxes and essential bbe me | expenses.’’ In commenting on 
this opinion, the Committee for Bondholders says in part as follows: 

“It now develops that the borough, acting through the counsel for the 
State of New Jersey Municipal Finance Commission, intends to interpret 
this Federal Court order as not requiring the segregation of the funds 
representing the collection of the taxes levied in keeping with the direction 
of the court, and to resist the payment of any of the funds representi 
their collection until after the borough has paid State, county and schoo 
taxes and the essential operating expenses of the borough. This conclusion 
is forced upon the committee by the letter of the Municipal Finance Com- 
mission’s counsel, acting for the borough, dated Jan. 3, 1938, to the Auditor 
of the Borough of Fort s emp 5 he the letter of the committee’s counsel 
to the borough's Tax Collector of Dec. 29, copies of both letters being at- 
tached hereto as Exhibits B and C, - 

“As the judgment was issued to enforce the payment of claims repre- 
sented by past due principal and interest of bonds for the payment of which 
the borough had contracted to levy an unlimited tax, ad valorem, upon all 

vate property in the borough, this opinion of the Municipal Finance 

ommission's counsel, acting for the borough, appears to result in a legal 
contention that such claims of the bondholders are but fifth liens upon the 
tax income of the municipalities of the State of New Jersey. Such a con- 
tention violates the generally accepted theory of the security of municipal 


mds. 

“The pledges of a municipality to levy a tax, ad valorem and without 
limit, and to collect this tax promptly even though to do so would require 
the lien on the properties taxed to foreclosed. all as embodied in the 
bonds at the time of issue, are serious obligations. They are assumed by 
the municipality for the purpose of guaranteeing to the investor the prompt 
2 ay = of the principal and interest of the municipality’s bonds offered 

im. Such pl would be mere fiction were the statutes to permit them 
to be thwarted by the claims of other units of government. 

“Those who invest in bonds of the municipalities of the State of New 
New Jersey can judge for themselves the degree of security of their invest- 
ment if the present construction of the Municipal Finance Commission’s 
counsel, acting for the Borough of Fort Lee, of the bondholders’ legal 
rights and the obligations of the municipalities are to be limited in the 
Manner as exp! in the atteched letter. Your committee. however, is 
of the opinion that such limitations would make any refunding bonds of 
the Borough of Fort Lee too fluctuating in character to enable the com- 
mittee to place any investment valuation upon them. Your committee 
would not be able to estimate even the speculative value of bonds of as 
municipality that are payable only after the State, county and school taxes 
and essential operating expenses of the municipality have been paid. The 
risk inherent in such a distant lien upon revenues is magnified in the instance 
of Fort Lee with its record of collecting, on an average, during the year of 
levy, of but 50% to 60% of its current taxes. Your committee, therefore, 
will deny the construction of the .YrY y Finance Commission's counsel, 
acting for the borough, and resist it at the may pene time and by appro- 

te court action, in the event that the money not paid promptly and 
n keeping with the order of the Federal Court. 

‘*Your committee’s counsel has been informally advised of the intention 
of the counsel for the Municipal Finance Commission, acting for the Borough 
of Fort Lee, to appeal the order of the District Court, but as yet the Com- 
mittee is not aware that this action has been instituted."’ 


FORT LEE, N. J.—ASSENTS TO REFUNDING PLAN—According to 
the minutes of the Municipal Finance Commission meeting of Jan. 14, the 
Secretary reported that assents or agreements to the proposed plan of 
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refunding the indebtedness of the borough and schoo] district amounted to 
$1,413,000. 


GLASSBORO, N. J.—BOND SALE RESCINDED—In conjunction 
with its sqprere of the sale of $80,000 4% refunding bonds to the State 
Teachers’ Pension and Annuity Fund at Fi and accrued interest, reported 
in these columns recently, the State ding Commission ap ed a 
resolution rescinding a previous award of part of an original issue of $198 ,000 
to the First National Bank of Glassboro at a yield of 5% to the purchaser. 
Cancelation of the last $15,000 bonds of the total loan was also approved. 


HOWELL TOWNSHIP CONSOLIDATED SCHOOL DISTRICT 
(P. O. Freehold), N. J.—BONDS SOLD—The State Teachers’ Pension and 
Annuity Fund purchased as 4s, at par, the issue of $137,500 school con- 
struction bonds which was voted last October. Dated Jan. 1, 1938. Due 
Jan. 1 as follows: $3,000, 1939 to 1945, incl.; $4,000 from 1946 to 1973, 
incl., and $4,500 in 1974. 


LAKEWOOD TOWNSHIP, N. J.—BONDS TO BE ISSUED TO 
STATE—Of the $750,000 refunding bonds recently approved by the State 
Si.king Fund Commission, $485,000 will be issued to the State of New 
Jersey. 


NEW JERSEY (State of)—RAILROADS ASSAIL ASSESSMENTS 
FOR TAX PURPOSES—Five trunk line railroads told Federal Judge 
Phillip Forman Jan. 25 that they had withheld payment of approximately 
$15,000,000 in New Jersey taxes during 1934, 1935 and 1936 because 
‘‘valuations are from 50 to 100% higher than the real values of the prop- 
erties.” 

Another $5,000,000 in litigation. the unpaid balance of the 1937 taxes, 
was to come before the State Board of Tax Appeals the same day but the 
hearing was postponed so that counsel could go to Federal Court. 

Railroads appealing the taxes are the Erie, the Delaware, Lackawanna & 
Western, the New York Central, the Central of New Jersey, the Lehigh 
Valley and their subsidiaries. 

The State Board of Tax Appeals adjourned until March 2 the hearing 
on 1937 assessments. The assessments totaled $10,322,440, of which 
carriers paid $14,191,604 and withheld $6,169,420. 

Railroads have already indicated to J. H. Thayer Martin, Tax Com- 
missioner, that they would assail 1938 figures. The lines are 
for $446,035,549, but the tax on properties has not yet been computed. 


NORTH BERGEN TOWNSHIP, N. J.—OPERATIONS PURSUANT 
TO REFUNDING TERMED SATISFACTORY—Josiah M. Hewitt, per- 
sonal representative for holders of New Jersey municipal bonds, located 
at 100 Broadway, New York City, pursuant to his capacity as representative 
for holders of about $4,000,000 township refunding bonds, recently sub- 
mitted to them a confidential report on the operations of the municipality 
during the year 1937. The survey supplements similar data compiled pre- 
viously for the initial seven months. Fiscal operations during the first 
year under the refunding program have been satisfactory, according to the 
report, Which is dated Jan. 21, 1938. 


NORTH BERGEN TOWNSHIP, N. J.—TO ISSUE CALL FOR BOND 
TENDERS—Pursuant to the terms of the refunding + a the State Muni- 
cipal Finance Commission has authorized the township to issue a cal] for 
tenders of outstanding bonds to ve purchased from an available fund of 
$257 042.73, representing the excess amount in the debt service fund. 


HIGHER TAX RATE FORECAST—tThe budget for 1938 as proposed for 
submission at a meeting of the Board of Commissioners on Jan. 27 called 
for total appropriations of $2,644,688.59 and an indicated increase of $5 
in the tax rate, according to report. Last year’s budget amounted to 
$2,412,559.05 and the tax rate was $45.73, it was said. About $130,000 of 
the increase in the budget is accounted for by restoration of pay cuts to 
municipal employees. There is also an item of $64,000 to pay off three 
emergency notes issued in 1937 and a further sum of $15,000 for foreclosure 
expenses and maintenance of foreclosed properties. 


PITTSGROVE, N. J.—BOND ISSUE REPORT—The State Funding 
Commission announced Jan. 14 that it would approve an issue of $44,000 
bonds, to mature $2,000 annually, on condition that the township accepts 
a full cash basis pursuant to provisions of Section 664 of the Local Bond 
Act (now titled 40:1-74 of the Revised Statutes of 1937). 


PLEASANTVILLE, N. J.—BOND ISSUE—The State Funding Com- 
mission has approve’ an ordinance providing for the sale or exchange of 
$162,000 refunding bonds. 


SECAUCUS, N. J.—BOND SALE—The issue of $34,000 coupon or 
registered sewer bonds offered Jan. 25—V. 146, p. 471—-was awarded to 
J. B. Hanauer & Co. of Newark, as 4s, at a price of 100.32, a basis of 
shout 34:07: Dated Feb. 1, 1938, and due $1,000 on Feb. 1 from 1939 
to 1972, inel. 


SOMERDALE, N. J.—BOND ISSUE NOT APPROVED—We quote 
verbatim from the minutes of the State Funding Commission of Jan. 14: 

“A proposal of the Borough of Somerdale looking toward the issuance of 
$34,000 general refunding bonds was considered, and the commission 
directed the secretary to communicate with the accountant inquiring as 
to the sufficiency of the funding. The refunding plan is based on a 33% 
tax collection, an incomplete funding, and no covenants, furthermore, the 
proposed bonds run to 1961, which on the face of it sppeent to be entirely 
out of line, particularly in view of the fact that the funding leaves out- 
standing certain county taxes and other items. The plan therefore does 
not seem to warrant the formal consideration of the commission to the 
proposal at this time.”’ 


SPRING LAKE, N. J.—BOND OFFERING—Myron O. Morris, Borough 
Clerk, will receive sealed bids until 8.30 p. m. (Eastern Standard Time) 
on Feb. 7 for the purchase of $88,000 not to exceed 6% int. coupon or 
registered beach impt. bonds. Dated Feb. 15, 1938. Denom. $1,u00. 
Due Feb. 15 as follows: $8,0.0 in 1939, and $10,. 00 from 1940 to 1947, 
incl. Prin. and int. (F. & A. 15) payable at the First National Bank of 
- ere Lake. Bidder to name a single rate of int., exp in a multiple 
of 4% of 1%. The price for which the bonds may be sold cannot exceed 
$89,.00. <A certified check for $1,769, payable to the order of the Borough, 
must accompany each proposal. The approvi legal opinion of Reed, 
Hoyt & Washburn of New York City will be furnished the successful bidder. 


WASHINGTON TOWNSHIP (P. O. Westwood), N. J.—BOND SALE 
—tThe issue of $26,000 coupon or registered general refunding bonds offered 
on Jan. 25—V. 146, p. 62 was awarded to H. B. Boland & Co. of New 
York City, as 3748. at a price of 100.35, a basis of about 3.45%. Dated 
Dec. 1, 1937, and due Dec. 1 as follows: $1,000, 1938 to 1942, incl.; $3,000 
from 1943 to 1947, incl., and $2,000 from 1948 to 1950, incl. 


WEST ORANGE, N. J.—FINANCIAL STATEMENT—The account 
headed by J. 8. Rippel & Co. of Newark, which purchased recently; as 
reported in these columns at the time—V. 146, p. 629—an issue of $231,000 
3% sewer funding bonds, due serially from 1943 to 1958, incl., and made 
public re-offered on a yield basis of from 2.20% to 2.95%. issued the 
ollowing: 

Financial Statement as of Dec. 31, 1937 


ee SE, SOT... csodsencabano> étuew~ dahon $46 ,886 458.00 
FE as cis co nbe ean td ks ab beuw den -ctbheteehesnn 4,048 ,900.00 
a SN  ..  e onnccncenn coeeagestns $251,716.62 
St. Cloud improvement (State aid)-_...------ 30, 
281,716.62 


a ko ear ati eels ante ceeds tne Om wapeng eee $3 ,767 ,183.38 


Population, estimated 1938, 29,500. 

The above statement does not include the indebtedness of the West 
Orange School District which is coterminous with the town. The total 
bonded debt is $2,083,200 with sinking funds of $149,966.67, leaving a 
net debt of $1,933,233 .33. 

West Orange has been operating for the past two years under the cash 
basis provisions of Chapter 60 of the 1934 Laws of New Jersey. On Dec. 31, 
1934 the town’ debt was $4,934,363 which has been reduced a total 
of almost $900,000 in the three succeeding years. 

Taz Collections 


Uncollected 
Year— Taz Levy Dec. 31, 1937 % Uncollected 
Rs ie ccctigie $1,619,214.90 $117,157.26 7.24% 
PEs ss aaaveeey 1,660 ,929.76 ,989 .03 9.93 
IOS ota vnowinte 1,713, 92 238,169.95 13.90 
Sis 1,745,080.59 424 009.17 uv 24.30 
Total outstanding tax liens as of Dec. 31, 1937, $380,687.09. 
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ALBANY, N. Y.—PLANS REFUNDING ISSUE—Speedy approval of 
a bill to authorize the city to issue $1,250,000 in short term bonds was 
assured in the Democratic Senate. The committee on affairs of cities 
reported favorably on the measure introduced by Senator Erastus Corning, 
and it is expected to be passed at an early date. The bond money is to be 
used to refund other bonds falling due during 1938. 


BROOKHAVEN (P. O. Patchogue), N. Y.—BOND OFFERING— 
Andrew D. Havens, Town Clerk, will receive sealed bids until 11 a. m. 
Eastern Standard Time) on Feb. 2, for the purchase of $213,762.56 not 
to exceed 6% interest coupon or registered public works bonds. Dated 
Feb. 1, 1938. One bond for $1,762.56, others $1,000 each. Due Feb. 1 
as follows: $21,762.56, 1939; $21,000 from 1940 to 1945, incl. and $22,000 
from 1946 to 1948, incl. Bidder to name a single rate of interest , expressed 
in a multiple of 4% or 1-10th of 1%. Principal and interest (F. & A.) 
payable at the office of the Town Supervisor, with New York exchange. 
The bonds are general obligations of the Town, payable from unlimited 
taxes. A certified check for $4,000, payable to the order of the town, must 
accompany each proposal. The approving legal opinion of Clay, Dillon & 
Vandewater of New York City will be furnished the successful bidder. 
Proceeds of the financing will be used to pay the town’s share of the cost 
of projects to be undertaken through the Works Progress Administration. 


BUFFALO, N. Y.—BOND OFFERING—William A. Eckert, City Comp- 
troller, will receive sealed bids until 10 a. m. Feb. 3 for the purchase at not 
less than par of the following coupon, fully registerable, nds: 
$500,000 ame relief bonds. Due $50,000 yearly on Feb. 15 from 1939 to 

300,000 oy contribution. relief project bonds. Due $30,000 yearly on 
Feb. 15 from 1939 to 1948. 

Bidders are to specify a single rate of interest for all the bonds, in 
multiple of 144 % or 1-10%, but not to exceed 6%. Denom. $1,000. Dated 
Feb. 15, 1938. Principal and semi-annual interest (Feb. 15 and Aug. 15) 
payable at the City Comptroller's office or at the Central Hanover Bank & 
Trust Co., New York. Cert. check for $16,000, payable to the City Comp- 
troller, required. Delivery to be made on or about Feb. 15 at the City 
Comptroller's office or at the Central Hanover Bank & Trust Co., New 
York. Approving opinion of Caldwell & Raymond of New York will be 
furnished by the city. 


CALLICOON, DELAWARE, BETHEL, FREMONT, COCHECTON, 
AND LIBERTY CENTRAL SCHOOL DISTRICT NO. 1 (P. O. Jeffer- 
sonville), N. Y.—BOND SALE—The issue of $229,625 coupon or regis- 
tered school building bonds offered on Jan. 25—V. 146, p. 629—was awarded 
to the Manufacturers & Traders Trust Co., Buffalo, and Adams, McEntee 
& Co., Inc., New York, jointly, as 344s, at a price of 100.3338, a basis of 
about 3.225%. Dated Dec. 1, 1937 and due June 1 as follows: $7,625, 
1940; $7,000, 1941 and 1942; $8,000, 1943 to 1949, incl.; $9,000 from 1950 
to 1957, incl. and $10,000 from 1958 to 1965, inclusive. 


Other bids: 


Bidder— 
George B. Gibbons & Co., Inc. and Roosevelt & 


Int. Rate Amount Bid 


ES I a a nae mie 34% $230,359.80 
A.C. Allyn & Co., Inc.; E. H. Rollins & Sons, Inc., 
B.J. Van Ingen & Co., Inc., jointly._._.___.--- 3.40% 230,607 .80 


CATTARAGUS COUNTY (P. O. Salamanca), N. Y.—BOND SALE— 
The $56,000 coupon, fully registerable, general obli ation, unlimited tax, 
county home bonds offered on Jan. 28—V. 146, p. ao--were awarded to 
R. D. White & Co. of New York at 1.60s, at par plus a premium of $78.40, 
equal to 100.14, a basis of about 1.56%. Dated Feb. 15, 1938. Due Feb. 15 
as follows: $7,000, 1939: $9,000, 1940: and $10,000, 1941 to 1944. Sher- 
wood & Reichard of New York were second high, offering a premium of 
$75 for 1.60% bonds. 


_CEDARHURST, N. Y.—BOND SALE—Sherwood & Reichard of New 
York purchased on Jan. 25 an issue of $7,000 coupon or registered street 


impt. bonds as 2.4)s, at a price of 100.07, a basis of about 2.37%. Dated 
Dec. 1, 1937. Denom. $5). Due Dec. | as follows: $1.000 in 1938. and 
$1,500 from 1939 to 1942 incl. Pri . and semi-ann. int. payable at the 


Peninsula National Bank, Cedarhurst. Legality approved by Hawkins, 


Delafield & Longfellow of New York City. 


ELBA, BATAVIA, STAFFORD OAKFIELD AND BYRON 
CENTRAL SCHOOL DISTRICT NO. 1 (P. O. Elba), N. Y.—BOND 
SALE—The issue of $210,000 coupon or registered school building bonds 
offered on Jan. 27—V. 146, p. 629—-was awarded to Sage, Rutty & Co., 
Inc. of Rochester, as 2.90s, at 100.593, a basis of about 2.855%. Dated 
Feb. 1, 1938 and due Feb. 1 as follows: $6,000, 1941 to 1946, incl.; $7,000, 
1947; $8,000, 1948; $9,000, 1949 to 1955, incl.; $8,000 from 1956 to 1960, 
incl., and $7,000 from 1961 to 196, incl. 


HUNTINGTON UNION FREE SCHOOL DISTRICT NO. 3 (P. O. 
Huntington), N. Y.—BOND SALE—The issue of $412,500 coupon or 
registered school building bonds offered on Jan. 28—V. 146, p. 62 was 
awarded to an account composed of Blyth & Co., Inc., New York; Manufac- 
turers’ & Traders’ Trust Co., Buffalo, and R. D. White & Co. of New York 
as 2.90s, at a price of 100.61. a basis of about 2.86%. Dated Feb. 1, 1938, 
and due Feb. 1 as follows: $10,000, 1941; $12,500 in 1942 and $15,000 from 
1943 to 1968, incl. The bankers made public reoffering of the issue at 
prices ranging from a yield of 1.40% to a price of par. 


LARCHMONT, N. Y.—NOTE SALE—The Trust Company of warch- 
mont purchased on Jan. 17 an issue of $30,000 tax notes at 0.50% interest. 
Dated Jan. 26, 1938. Due $20,000 March 26 and $10,000 June 26, 1938. 


LONG BEACH, N. Y.—DETAILS OF BOND EXCHANGE PLAN—As 
previously noted in these columns, owing to present economic and social 
conditions the city has been influenced to grant relief to taxpayers by 
extending the maturity date of general and water bonds which are scheduled 
to mature from 1938 to 1942, incl. The Manufacturers & Traders Trust 
Co., Buffalo, and the South Shore Trust Co., Rockville Centre, have been 
appointed fiscal agents to assist the city in the refunding. The basis of 
exchange provides for the present holder to receive new bond having same 
denomination, bearing the save rate of interest as carried in the original 
obligation, plus a check for adjustment of interest from date of last interest 
payment to date of new bond, which will be Jan. 1, 1938. The existing 
debt will be extended on the following basis: 


Bonds of 1938 will be payable Jan. 1, 1954. 
Bonds of 1939 will be payable Jan. 1, 1955. 
Bonds of 1940 will be payable Jan. 1, 1956. 
Bonds of 1941 will be payable Jan. 1, 1957. 
Bonds of 1942 will be payable Jan. 1, 1958. 


The approving legal opinion of Clay, Dillon & Vandewater of New York 
City will accompany each delivery of new bonds. As previously noted, they 
will be dated Jan. 1, 1938. Interest payable J. & J. Callable for sinking 
fund purposes, as provided for in ordinance authorizing their issuance. 
In order to facilitate the exchange of bonds, the fiscal agents have designated 
one of their nu ber to act as depositary, viz., the Manufacturers & Traders 
Trust Co., Buffalo, attention of Joseph E. Chambers, Vice-President, 
Buffalo, N. Y. The city will deposit the new bonds in escrow with the 
said depositary and the holders of bonds involved in the program will 
forward them either direct to the depositary or through any other agency 
they may choose. 


NEWBURGH, N. Y.—BOND SALE—The $30,000 coupon or registered 


refunding bonds offered on Jan. 21—V. 146, p. 471—-were awarded to 
Dick & Merle-Snith of New York on a bid of 100.069 for 1.40s, a basis of 


about 1.48%. Dated Feb. 1, 1938. Due $5,000 yearly on Feb. 1 from 
1939 to 1944. 

Other bids: ; 

Bidder— Int. Rate Premium 
Sherwood & Reichard_----- Pere ee givacsebkees 1.50% $70.00 
Roosevelt & Weigold __--_--_--- deer acGhawakaveds 1.70% 54.00 
ee SE OE Se ae rere ee 1.70% 13.00 
Manufacturers & Traders Trust Co__....-..--.--- 1.70% 11.70 
Adams, McEntee & Co__-_-_--- ieubswisdeae bade as « 1.70% 6.00 
Oe EE el oka sweden occwened adeerese 1.80% 41.70 
Bh; Bes Pee OF Sing 0 ok bs cnn sanccciowetéodlibes 1.90% 42.33 


NROE COUNTY (P. O. Rochester), N. Y.—BOND SALE—The 
$350 000 coupon or registered improvement bonds offered on Jan. 26— 
V. 146, p. 63 were awarded to the National City Bank of New York as 


793 


1.90s at Plus a premium of $945, equal to 100.27, a basis of about 
ateni Dated Feb. 15, 1938. Due $35,000 yearly on Feb. 1 from 1939 
to 1948. Halsey, Stuart & Co. of New York were second high bidders, 
offering a premium of $658 for 1.90s. 

The National City Bank of New York is offering the issue at prices to 
yield 0.50 to 2.00%, according to maturity. In the opinion of the bankers, 
the bonds are legal investment for savings banks and trust funds in New 
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York State. Other bids were as follows: 

Bidder— Int. Rate Premium 
Harris Trust & Savings Bank, Chicago and the 

Northern Trust Co., Chicago... --......-......- 2.00% $759.50 
PAR UY De Se ee eee ae: 2.00 517.00 
Brown Harriman & Co., Inc_____- cy each acisiane: ee 1,434.65 
Blyth & Co. and Marine Trust Co_______________- 2.10% 59.00 
Lehman Brothers, Manufacturers & Traders Trust 
_ Co., and Sage, Rutty & Co., Inc. -_-__.-__---..- 2.10% 752.50 
Geo. B. Gibbons & Co., Inc.; Roosevelt & Weigold, 

Inc.; E. H. Rollins & Sons, and Bacon, Stevenson 
ie aatnccewes xibcenahibnh~ due danke whee ie - | | 661.50 
F. S. Moseley & Co., N. Y., and Mercantile Com- 

merce Bank & Trust Co., St. Louis___________. 2.10% 339.50 
Phelps, Fenn & Co., and Kean, Taylor & Co ny 2.20% 980.00 
Bancamerican-Blair Corp. and B. J. Van Ingen & 

At at Bde eR al 6 os 6 4 6's ik ee saw a 2.20% 775.00 
Shields & Co.; Washburn & Co., Inc., and E. Lowber 

si equate emg béckedestecscs De 616.00 
Salomon Bros. & Hutzler_____________- PRR Le 2.25% 595.00 


NEW YORK, N. Y.—TEMPORARY FINANCING—City Comptroller 
Joseph D. McGoidrick allotted on Jan. 27 an issue of $5,000,000 revenue 
bills to 26 banks which had been invited to subscribe to the offering. The 
bills, payable out of first-half tax collections, bear 0.40% interest, are dated 
Jan. 28, 1938 and mature April 28, 1938. Rate of this issue compares with 
= yo, 59% casriod on an issue of $15,000,C00 of the same maturity which 

an. , 


PEEKSKILL, N. Y.—BOND SALE—The $51,000 coupon or registered 
tax revenue bonds offered on Jan. 26 were awarded to C. F. Herb & Co. 
of New York on a bid of 100.07 for 1%{s, a basis of about 1.72%. Dated 
Feb. 1, 1938. Due Feb. 1 as follows: $10,000, 1939; $12,000, 1940; 
$14,000, 1941, and $15,000 in 1942. 

Other bids were: 


Name— Int. Rate Premiim Bid 
$78.54 


Bs es Fee Oe, eee Te gw en ececcka 2.00% 

B.S, eee Oe, Dee ON en eda akéseak 2.00% 53.55 
SI SE 7 1.80% 30.10 
Manufacturing & Traders Trust Co., Buffalo_----- - 2.00% 10.20 
Salomon Bros. & Hutzler, New York__.._..._._--- 1.75% 5.00 
Goldman Sachs & Co., New York. _..._.....--_--- 1.90% 66.20 


PENN YAN, N. Y.—BOND SALE—The $26,500 bonds offered on Jan. 27 
were awarded to J. & W. Seligman & Co. of New York, as 1.80s, at a price 
of 100.08, a basis of about 1.775%. The sale consisted of: 
$6,009 Brown St. paving bonds. ‘Due $1,090 Oct. 1 from 1939 to 1944 incl. 

4,000 Court St. paving bonds. Due $1,000 Oct. 1 from 1939 to 1942 incl. 

7,000 fire truck purchase bonds. Due $1,000 Oct. 1 from 1938 to 1944 incl. 

9,500 unemployment relief bonds. Due Oct. 1 as follows: $1,500 in 1938, 
and $2,000 from 1939 to 1942 incl. 


RENSSELAER, N. Y.—BOND OFFERING—Sealed bids will be received 
by Katherine B. Sanderson, City Clerk, until Feb. 15 for the purchase of 
$15,000 not to exceed 4% interest registered home and work relief bonds. 
Dated Feb. 21, 1938. enom, $1,000. Due $3,000 on Jan. 1 from 1939 
to 1943 incl. Callable at any interest date, at par and acrued interest, 
upon 15 days notice in writing to the registered bondholder. The city will 
le —— annually sufficient to provide for payment of both principal 
and interest. 


ROCHESTER, N. Y.—NOTE SALE—The issue of $1,500,000 tax an- 
ticipation notes offered Jan. 27 was awarded to the Chase National Bank 
of New York, at 0.27% interest, at par plus a premium of $38. Dated 
Feb. 1, 1938 and due Aug. 1, 1938. The National City Bank of New York, 
second high bidder, named a rate of 0.29% and premium of $22. 


SCHENECTADY, N. Y.—PROPOSED BOND ISSUES—William A. 
Wick, Director of Finance, informs us that the city fos to issue 
$200,000 Works Progress Administration and $200,000 welfare bonds. 
He further advises that the previous report of the projected borrowing of 
$200,000 on notes was incorrect. 


STARKEY, BARRINGTON, MILO, TYRONE AND READING 
(FQwne OF) CENTRAL SCHOOL DISTRICT NO. 1 (P. O. Dundee) 

- Y.—BOND SALE—The issue of $370,000 coupon or registered school 
building bonds offered on Jan. 28—V. 146, p. 631—-was awarded to a group 
composed of the Marine Trust Co., Buffalo; Sherwood & Reichard and 
R. D. White & Co., both of New York, as 3s, at a price of 100.381, a basis 
of about 2.97%. Dated Feb. 1, 1938, and due Feb. 1 as follows: $10,000, 
1941 to 1944, incl.; $11,000, 1945 to 1947, incl.; $12,000, 1948 to 1950, 
incl.; $13,000, 1951 to 1953, incl.; $14,000 from 1954 to 1956, incl., and 
$15,000 from 1957 to 1968, incl. 

The banking group made public reoffering of the issue at prices to yield 
from 1.60% to 3%, according to maturity. 

Financial Statement and Taz Data 


The assessed valuation of the property subject to the taxing power of 
the district, according to the 1937-1938 assessment roll, is $3,713,321. The 
total bonded debt of said district, including the bonds herein advertised 
for sale, is $370,000. The population of said district is approximately 
3,440. The bonded debt above stated does not include the debt of any 
other subdivision having power to levy taxes upon any or all of the property 
subject to the taxing power of the district. The fiscal year commences 
July 1. The amount of taxes levied for the fiscal b yd 1937-1938 is $37,- 
508.80, and to date (Jan. 11, 1938) $34,482.71 of such taxes have been 
collected. Said taxes became delinquent Nov. 26, 1937. The fiscal year 
ends June 30. Said uncollected taxes have been reported to the County 
Treasurer by the Board of Education and shall be paid by said County 
Treasurer to the Treasurer of the school district. 

Financial Statment 





Approximate true value. ---.--..-..------------------------- $5, : 
oe eS a eee eae ee ee 3,713,321 
* Total bonded debt... ..--.---------- GP Ra os REA Ee ae 370, 
Approximate portion of debt to be paid by the State*- -------- 80, 
Approximate portion of debt to be paid by the district - - - - ----- 290, 


* Under the Education Law, the State of New York pays to Central 
School districts 25% of the principal and interest on bonds issued to con- 
struct a central school. Cost of equipment, $50,000, is not included. 

Overlapping Indebtedness 


Town of Starkey - - - - -- om None Village of Dundee------ $60,000 
Town of Barrington pc gire None County of Yates -- - - ---- 40,656 
Town of Milo- ---------- None County of Schuyler -- - -- 26,775 
Yandel Boodle i ohelp sae $7 -6e4 Total overlapping in- a = 
me mae: Se ' detednes....----- $131,565 


TRIBOROUGH BRIDGE AUTHORITY, N. Y.—1937 TRAFFIC 
RESULTS GREATLY EXCEED ENGINEERS’ FORECAST—Report on 
operations during 1937 shows that the volume of traffic over the span in 
that period was 11,171,956 vehicles, which produced a total revenue of 
$2,845,109. Inasmuch as expenditures were only $2,632,536, the excess 
in income was $243,915, thus leaving a total cash surplus at the year’s 
close of $1,413,852. The difference of $1,195,937 represents the cash balance 
which obtained at the beginning of the calendar year. Traffic results last 
year greatly exceeded engineers’ estimates, the actual figure of 11,171,956 
comparing with the forecast of 9,919,000. In this connection, it is noted 
that early estimates indicated that a traffic volume of 7,300,000 vehicles 
would be necessary to cover 0 ting expenses and debt service require- 
ments. Another encouraging feature of the Authority’s report is the fact 
that operating expenses amounted to only $332,707, in contrast with an 
original estimate of $500,000. In addition to the cost of operating the 
structure, expenditures last year included $1,423,333 for bond interest 
payments, $790,590 for refinancing of the Triborough and Bronx- Whitestone 

rojects, and transfers of $3,629 and $82,275 to the Whitestone and Tri- 
rough construction funds, Seapestvety. These items accounted for the 
total disbursements of $2,632,536, as contrasted with gross income of 


$2,845,109. 

The Authority has outstanding a total of $53,000,000 bonds, all of which 
are now held +f the public. The debt, originally held by the Reconstruc- 
tion Finance Corporation, was placed on the market in blocks of $25,000,000 
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and $28,000,000 in April and July of 1937. In each instance, the under- 
— Fe syndicate was headed by Dillon, Read & Co. of New York. All ofthe 
bonds bear 4% interest and the total comprises $35,000,000 sinking fund 
due April 1, 1977, and $18,000,000 serial revenue due from 1942 to 1968, incl. 


UTICA, N. ¥.—BONDS AUTHORIZED—The City Council has author- 
ized the issuance of $62,000 fire department bonds. 


NORTH CAROLINA 


LINCOLNTON, N. C.—BOND SALE—On Jan. 25 the $8,000 coupon, 
fully registerable, genera! obligation, unlimited tax, street improvement 
bonds offered on that date were awarded to the Wm. B. Greene Co. of 
Winston-Salem, at par, taking the first $5,000 as 3%s and the remainder 
as 3%s. Dated Dec. 1, 1937. Due $1,000 yearly on Dec. 1 from 1939 to 
1946. R. 8S. Dickson & Co. of Charlotte were second high, bidding a 
premium of $21 for $8,000 3% % bonds. 

Financial Statement 


Outstanding Debt— 
I I ip ny cid gin seep deseo Wat it ie the ngs en pena $130,000.00 
er Ss POs. ..ccserncddemedssnesbetabiidweaees 57,000.00 
DE ONE, 6 an ccc ccccccneszawaeenansewenetannaeuoned 40,000.00 
Se Sr DN . 6 n ve nensacavibenguodueerenasaun 70,000.00 
eo ian ad rik eo eae a a needle Aare age ela 30,000.00 
ET Es wcccndeagpcchimednnunbenbundéedneatdeons 20,000.00 
ee ee ee ee 8,000.00 

Total debt (including bonds now offered) ....--..--------- $355,000.00 
Ce ee: OS Oe ee BONED s 6 wean Sbdbencoschactens 5,000.00 
CnONS SONGSG GRUNER « 6c ediicnccccesstantiabiesce 13 ,402.03 

Tazes— 1935-36 1936- 1937-38 “™ 
Assessed valuation_-.-.-...-.--.-- $3,771,597.00 $3,746,094.00 $3,891,867.00 
Rate per $100 valuation. -.--- 1.00 1.05 1.05 
- Ol OU dl a Tey 38,529.65 40,140.77 41,647.38 
Amount collected _---.--.------ 36 ,334.82 36,304.36 16,801.87 


)_Population—1930 U. 8. census. 3.781; estimated present, 5,000. 


PINEVILLE, N. C.—BOND OFFERING—W. E. Easterling, Secretary, 
Local Governn.ent Commission, will receive bids at Raleigh until 11 a.m. 
Feb. 1, for the purchase at not less than par of $8,500 coupon, registerable 
as to principal, general obligation, unlimited tax, electric light bonds of 
Pineville. Bidders are to name rate of interest, in a multiple of %%, but 
not to exceed 6%. Denom. $500. Dated Feb. 1, 1938. Principal and 
semi-annual interest (Feb. 1 and Aug. 1) payable in New York. Due Feb. 1 
as follows: $500, 1940 to 1952, and $1,000 in 1953 and 1954. Certified 
check for $170, payable to the Treasurer of the State of North Carolina, 
required. Approving opinion of Masslich & Mitchell of New York will be 
furnished by the town. 

ROCKY MOUNT, N. C.—BOND SALE—The $500,000 coupon or 
seqgpeses water supply and electric light system bonds offered on Jan. 25 
—V. 146, p. 472—-were awarded to the Chemical Bank & Trust Co. of 
New York, the Northern Trust Co. of Chicago and Wheeleock & Cummins 
of Des Moines, at par plus a premium of $170, equal to 100.034, taking the 
first $95,000 bonds as 4s and the remainder as 3s. The syndicate is re- 
offering the bonds to investors at prices to yield .70 on the earliest maturity 
and ranging to a dollar price of 99 on the 1966 to 1968 maturities. The 
bonds are dated Feb. 1, 1938. The $95,000 4s mature April 1 as follows: 
$10,000, 1939 to 1944; $15,000, 1945, and $10,000, 1946 and 1947. The 
5,000 3s mature April 1 as follows: $10,000, 1948 to 1953; $15,000, 
954; $10,000, 1955; $24,000, 1956 to 1960, and $25,000, 1961 to 1968. 
Phelps, Fenn & Co. and associates submitted the second high bid, offering 
a premium of $235 for $145,000 334s and $355,000 3s. 

THOMASVILLE, N. C.—BOND SALE—The $25,000 coupon, fully 
registerable, general obligation, unlimited tax, refunding bonds offered 
on Jan. 25—V. 146, p. 631—-were awarded to the Equitable Securities Corp. 
of Nashville at par plus a premium of $17.50, equal to 100.07. The first 
bonds, running from 1939 to 1945, will bear interest at 3% % and 
the remainder of the issue at 344%. Dated Feb. 1, 1938. Due Feb. 1 as 
follows: $2,000, 1939 to 1943, and $3,000, 1944 to 1948. Kirchofer & 
Arnold of Raleigh offered a premium of $10.75 for $25,000 3%s. 


NORTH DAKOTA 


DRAKE, N. Dak.—BOND OFFERING—A. M. Haykel, City Auditor, 
will receive bids until > m. Feb. 21 for the purchase of $8, 5% water- 
works system bonds. enom. $800. Certified check for 2% required. 


HATTON, N. Dak.—BOND OFFERING—J. A. Teie, City Auditor, 
will receive bids until 2 p. m. Feb. 7 for the Ve pero a of $30,000 waterworks 
system bonds. Denom. $1,000. Due $1, yearly on Feb. 15 from 1941 
to 1946, and $1,000 each six months from Feb. 15, 1947 to Aug. 15, 1948; 
callable after 10 years. Certified check for 2% of amount of bid, payable 
to the city, required. 

JAMESTOWN, N. Dak.— WARRANT OFFERING—City Auditor A. R. 
Thompson will receive bids until 8 p. m. Feb. 8 for the purchase of $108,000 
epecie assessment warrants. The amount is divided into two issues, as 
‘ollows: 
$69,000 Paving District P-4-37 warrants. 

39,000 Paving District P-3-37 warrants. 

Bidders are to name rate of interest. Denom. $1,000. Due on April 15 

from 1940 to 1944. Certified check for 2% of amount of bid, required. 


MT. ROSE SCHOOL DISTRICT NO. 37, Bottineau County, Ne 
Dak.—CERTIFICATE OFFERING—D. L. Hanson, Clerk Board of 
Education, will receive bids at the County Auditor's office in Bottineau 
until 2 p.m. Feb. 1 for the purchase of $5, certificates of indebtedness. 


NORTH DAKOTA (State of)—INTEREST RATE—The $900,000 
coupon certificates of indebtedness awarded recently to the Bank of North 
Dakota, acting for the State Industrial Commission,—V. 146, p. 631— 
were issued on a 3.75% interest basis. 


OHIO MUNICIPALS 
MITCHELL, HERRICK & CO. 


700 CUYAHOGA BUILDING, CLEVELAND 
AKRON CINCINNATI COLUMBUS SPRINGFIELD 


OHIO 


ANNA SCHOOL DISTRICT, Ohio—BONDS SOLD—The issue o 
55,000 school building bonds approved at the general election last Novem- 
ber was sold to Fox, Einhorn & Co. of Cincinnati, as 3s. 


ASHLAND CITY SCHOOL DISTRICT (P. O. Ashland), Ohi 
BOND OFFERING—54J. L. Grindle, Clerk, Board of Education, Will racsive 
bids until noon Feb. 10, for the purchase at not less than par of $85,000 
2%% school building bonds. Denom. $1,000. Dated Dec. 1, 1937. 
snd St OOO ENGL a tats. “Saath tik He's SE atte eel 

,000, < e check for of amount 
bid for, payable to the Board of Education, required. 4 vilinienaita 


CUYAHOGA HEIGHTS SCHOOL DISTRICT (P. O. Cuyahoga 
Siatgmee) Ohio—HIGH BID—Otis & Co. of Cleveland submitted the 
highest bid at the offering on Jan. 24 of $500,000 school building bonds. 
The offer was par and a premium of $4,357.37. Formal action was expected 
to be taken by the school board following last night’s Meeting. ated 
Feb. 1, 1938 and due serially on Dec. 1 from 1939 to 1953, inclusive. 

The above issue was eg! awarded on Jan. 27 to a syndicate headed 
by Otis & Co. of Cleveland, as 3s, at par plus a premium of $4,357.33, equal 
to 100.87, a basis of about 2.89%. Other members of the account were 
Fox, Einhorn & Co., Inc., Cincinnati, E. H. Rollins & Sons, Inc., Phila- 
Ls 6 Seasongood & Mayer, Pohi & Co., Inc., Meyer, Smith & O’Brien, 
and P. E. Kline, Inc., all of Cincinnati. The bonds are dated Feb. 1, 1938 
and mature Dec. 1 as follows: $33,000 in 1939 and 1940; $34,000. 1941; 
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$33,000, 1942 and 1943; $34,000, 1944; $33,000, 1945 and 1946; $34,000, 
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1947: $33.000, 1948 and 1949; $34,000, 1950; $33,000 in 1951 and 1952, 
and $34,000 in 1953. 

Other bids were as follows: 


Bidder— Int. Rate Premium 
pe Ee eet 3% $2,145.00 
ne Na Pee 3%% 8,520.00 

34% 7,168.00 


Gis ocr dndwurvanchaceawsseen’ 


FAIRFIELD COUNTY (P. O. Lancaster), Ohio—BOND SALE—The 
issue of $7,100 special assessment ditch bonds offered last Dec. 13. was sold 
to the Lancaster National Bank of Lancaster, as 3%4s, at a price of par. 
Dated Dec. 1, 1937 and due Dec. 1, 1939. Second high bid of 100.71 for 
5s was made by Saunders, Stiver & Co. of Cleveland. 


GREENFIELD, Ohio—BOND SALE DETAILS—The $3,000 3%% 
sewage disposal plant bonds to be sold to the sinking fund trustees, as 
previously reported in these columns—V. 146, p. 631—-will be dated 
Feb. 1, 1938 and mature from 1939 to 1941, incl. Denom. $500. Interest 
payable F. & A.@fCoupon bonds. Sale will be made at par and accrued 
interest. 

HAMILTON COUNTY (P. O. Cincinnati), Ohio—APPROVES 
SPECIAL LEVY FOR DEBT SERVICE—At a special election voteres ap- 
proved proposal to levy a tax not to exceed 0.53 of a mill for 1938 and at a 
reduced rate for 1939 to 1955 as required for all debt charges now within 


10-mill iimitation. 
Annual operating revenue of the county will be increased by about 


$530,030 as result of adoption of this proposal. 


MAPLE HEIGHTS, Ohio—REPORT ON PROGRESS OF REFUNDING 
OPERATION—The following statement dealing with the progress made in 
connection with the refunding Dm announced sometime ago was issued 
under date of Jan. 22 by G. E. Mansell, City Auditor, who is handling the 


rogram: 
¥: oro date $2,617,278.49 of our $2,934,000 bonded debt has consented to 
the refunding plan circulated as of Sept. 15, 1937. Many issues are deposited 
5% necessary for refunding under the 


100%, but a few issues still lack the 
so-cal ed Gallagher Act. We are now ae to refund those issues where 
sufficient consents have been deposited, and several issues will soon be 


exchanged. Others will follow steadily thereafter. 

“Inasmuch as there is a distinct advantage and saving of money in 
consolidation of issues where 100% have consented in each issue refunded, 
wears endeavoring to get every bond in that is going to come in before pro- 
Cc ing. 

‘Two coupons on the refunding bonds are already past due and peysnie 
from funds on hand for that purpose. All Oct. 1, 1933 and Oct. 1, 1934, 
maturities have accrued interest payable thereon to Awe 1, 1935, unless 
previously paid. Therefore, the holders of bonds who have not acted are 
merely tponing the date when these payments will be made them, and 
it is to their interest to act under the offer submitted. 

‘In the event your bonds are already on deposit, you will get your refund- 
ing bonds in the near future. If you have bonds on which no decision has 
been made, please deposit them in the near future or communicate with the 
undersigned, as we cannot delay action any further pending approval or 
rejection of the plan.”’ 





PLEASANT CITY, Ohio—BOND SALE—The $2,000 4% coupon 
municipal building bonds offered on Jan. 22—V. 146, p. 310—were awarded 
to the Citizens Saving Bank of Cambridge. Dated Jan. 1, 1938. Due 
$200 yearly on Oct. 1 from 1939 to 1948. 

R. Nissen, 


PORT CLINTON, Ohio—BOND OFFERING—Harr 
Viliage Clerk, will receive bids until noon Feb. 14 for the purchase of $4,783- 
4 44% special assessment street improvement bonds. Denom.§$600 
except one for $583.84. Dated Jan. 1, 1938. Interest payable semi ann. 
Due $600 yearly on Sept. 1 from 1939 to 1945; and $583.84, Sept. 1, 1946. 
Certified check for $75, required. 


UTICA, Ohio—RATE OF INTEREST—The $36,000 sewer bonds sold 
to the BancOhio Securities Co. of Columbus at par and accrued interest, 
as previously reported in these columns, bear 34 % interest. 
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OKLAHOMA 


ANADARKO SCHOOL DISTRICT (P. O. Anadarko), Okla.— BOND 
OFFERING—4J. Leslie Hileman, Clerk, Board of Education, will receive 
bids until 7:30 p. m. Jan. 31 for the purchase at not less than par of $18,000 
building and equipment bonds. Interest rate is to be determined by the 
bidding. Due $2,009 yearly, nning three years after date of issue. 
Cert. check for 2% of amount of bid, required. ‘ 


WFBARTLESVILLE, Okla.—BOND OFFERING—Eva Sanderson, City 
Clerk, will receive bids until 7:30 p. m. Feb. 3 for the purchase at not less 
than par of $655,000 water works bonds. Bidders are to name rate of 
interest. Due $30,000 yearly, beginning three years after date of issue, 
except that the last instalment is to be $25,000. Cert. check for 2% of 
amount of bid, required 


FAIRVIEW, Okla.—BOND ELECTION—Feb. 8 has been set as the 
date of an election at which a proposal to issue $30,000 sewer system _con- 
struction bonds will be submitted to a vote. 


GRADY COUNTY CONSOLIDATED SCHOOL DISTRICT NOs 
C-51 (P. O. Ninnekah), Okla.—BOND OFFERING—W. R. Hudson, 
District Clerk, will receive bids until 7 p. m. Jan. 31, for the purchase of 
$20,000 school building bunds. Bidders are to name rate of interest. 
Due $2,000 yearly on Feb. 1 from 1943 to 1952. Certified check for 2% 


of amount of bid, required. 


GUTHRIE, Okla.—BOND ELECTION—An election is scheduled for 
Jan. 28 at which a proposal to issue $25,000 water system improvement 
bonds will be submitt to a vote. 


OREGON 


ALBANY, Ore.—BOND OFFERING—K. R. Norton, City Recorder, 
will receive bids until 7 p. m. Feb. 9, for the purchase of $15,000 gutneming 
1 bonds, to bear interest at no more than 6%. Denom. $500. Da 
arch 1, 1938. Principal and semi-annual interest (March 1 and Sept. 1) 

Due $1,500 yearly on Sept. 1 from 


“ey at the City Treasurer’s office. 
939 to 1948. Certified check for 3% of amount of bonds bid for, required. 


HILLSBORO, Ore.—BOND OFFERING—E. L. Bowman, Cit ea- 
surer, will receive bids until 7:30 p. m. Feb. 1 for the purchase of $9,000 
374 % general fund refunding, Series 1938, bonds. Denom. $500. Dated 
Feb. 1, 1938. Principal and semi-annual interest (Feb. 1 and Aug. 1 
payable at the City Treasurer’s office. Dueon Feb. 1 as follows: $500, 1 
and 1944, and $1,000, 1945 to 1952; redeemable on and after Feb. 1, 1946. 
Certified check for 2% of amount of bonds bid for, payable to the city, 
required. A eee opinion of Teal, Winfree, McCulloch & Shuler, of 
Portiand, wil furnished by the city. a 


wr JUNCTION CITY, Ore.—BOND SALE—Atkinson-Jones &§fCo. of 
Portland were the successful bidders for the $50,000 water bonds offered 
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on Jan. 24—V. 146, p. 631—paying a price of 100.03, taking $11,000 bonds. 
maturing from 1941 to 1950, as 3 is. $17,000 bonds, maturing from 1951 
to 1960, as 3 %{s, and $22,000 bonds, maturing from 1961 to 1968, as 3s. 
. 1, 1938. Due on Feb. 1 as follows: $1,000, 1941 to 1948; 
$1,500, 1949 to 1956; $2,000, 1957 to 1963; $2,500. 1964 and 1965; $3, ° 
1966 and 1967, and $4,000 in 1968. Tripp McCleary of Portland sub- 
mitted the second high bid. offering to pay par for $14,000 3%s, $8,000 
4s and $28,000 4s. 


rf OREGON (State of)—DEBT OF STATE AND 
ANALYZED—Jaxtheimer & Co., Portland, have issued « report deali 
with the debt of the State government and its municipal su visions. 
detailed analysis of the bonded debt of the State itself places the amount 
outstanding on Jan. 1, 1938 at $46,066,760, as compared with $50,586,810 
on July 1, 1936 and $58,839,510 on July 1, 1930. he extent of the reduc- 
tion in the various items making , 4 the State debt, during the past seven 
and one-half years, is reflected in the following table: 


3UBDIVISION 


tieatil Outstanding Outstanding 
Classification of Debt— July 1, 1930 Jan. 1, 1938 
eg Sea $28,966,750 $21,641,750 
Veterans’ State aid__......_ ._- 27,250,000 2,175, 
District imterest............«<<«- 2,172,760 2,160,010 
PE bide datiiidunanise 450,000 90, 
, RNS eee SPE One $58,839,510 $46,066,760 


PORTLAND, Ore.—BONDS PURCHASED FOR INVESTMENT— 
Treasurer William Adams has purchased the following bonds as invest- 
ments for the Municipal Rotary Fund: 

From Jaxtheimer & Co., Portland— 
$8,000 4% Multnomah County, School District No. 1 bonds. 
5,000 444% Muitnomah County, Schoo! District No. 1 bonds. 
4,000 5% Portland Harbor bonds. 
1,000 3% % Portland Public Works bonds. 
1,000 4%% Portland Grain Elevator bonds. 

10:000 4% Multnomah County, School District No. 1 bonds. 
From A. D. Wakeman & Co., Portland— 

$26,000 44%% Portland Assessment Collection bonds. 

2,000 444% Multnomah County, School District No. 1, bonds. 
From Tripp ‘McClearey, Portland— 
3,000 5% Portland Bridge Access bonds. 

TENDERS REJECTED—We are advised that the above purchase was 

not completed, as City Council decided that the prices were not satisfactory. 


SALEM, Ore.—BOND SALE—The $48,107.30 improvement borids 
offered on Jan. 17—V. 146, p. 144—were awarded to the Atkinson-Jones 
Co. and the Baker, Fordyce Co., both of Portland, on a bid of 100.14 for 
for 2%s, a basis of about 2.74%. Dated Feb. 1, 1938. Due Feb. 1, 1948; 
optional after three years. 


SILVERTON, Ore.—BOND OFFERING—George W. Hubbs, City 
Recorder, will receive bids until 7:30 p. m. Feb. 7, for the purchase of $6,000 
refunding bonds, to bear interest at no more than 6%. Denom. $500. 
Dated Jan. 1, 1938. Interest payable Jan. 1 and July 1. Due $1,000 
yearly on Jan. 1 from 1942 to 1947. Certified check for $200, poqeee, 
Approving opinion of Teal, Winfree, McCulloch, Schuler & Kelley of 
Portland will be furnished by the city. 





City of Philadelphia 
5% Bonds due January 1, 1951 
Price: 117.780 & Interest to Net 3.30% 


Moncure Biddle & Co. 


1520 Locust St., Philadelphia 


PENNSYLVANIA 


COAL TOWNSHIP SCHOOL DISTRICT (P. O. Shamokin), Pa— 
BOND OFFERING—Frank Ecker, Seeretary, Board of Directors,will 
receive bids until 8 p. m. Feb. 9 for the purchase of $23,500 bonds. Bidders 
are to name rate Of interest, making choice from 4%,44%% and44%%. Due 

early on Dec. 1 as follows: $2,090, 1940 and 1941; $3,000, 1942 and 1943; 
2,500, 1944; $3,000, 1945; $2,000, 1946; $3,000, 1947 and 1948. Cert. 
check for $1,000, required. 

In connection with the above report, we learn that the proceeds will be 
used to pay judgements and that the issue will be sold at public auction. 
Legality will be subject to approval by the Pennsy:vania Department of 
Internai Affairs, and approving opinion of Saul, Ewing, Remick & Saul of 
Philadelphia, which will be furnished the successfu! bidder. 


LINCOLN TOWNSHIP SCHOOL DISTRICT (P. O. Elizabeth, 
Route 1, Box 59), Pa.— BOND SALE—The issue of $5,000 coupon bonds 
offered Jan. 24—V. 146, p. 473—-was awarded to 8S. K. Cunningham & 
gt oi ee Dated Feb. 1, 1938 and due $500 on Feb. 1 from 1940 
to incl. 


PENNSYLVANIA (State of)—LOCAL ISSUES APPROVED—The 
following is a list of local bond issues approved by the Department of 
Internal Affairs, Bureau of Municipal Affairs. Information includes name 
of the municipality, amount and purpose of issue and 7 approved: 

Jate 














Municipality and Purpose— Approved Amount 
Conemaugh Township School District, Somerset 

County—Acquiring site; erect and furnish high 

err ee Jan.17 $170,000 
Upper Moreland Township School District, Mont- 

gomery County—Providing for and toward re- 

modeling and enlarging present high school bldg_. Jan. 17 50,000 
Crafton Borough, Allegheny County—Erecting 

furnishing and equipping municipal building----_-_ Jan. 18 60,000 
Ben Avon Heights Borough, Allegheny County— 

zene floating indebtedness__.____....-._---- Jan. 21 10,000 
Fume 3orough School District, Lebanon County 

—Funding floating indebtedness_____......-__-. Jan. 19 35,000 


PHILADELPHIA, Pa.—ORDERED TO ENACT BUDGET—State 
Supreme Court Justice Kephart on Jan. 24 issued a mandamus decree 
directing City Council to complete and enact a budget for 1938 on or 
before Jan. 31. 


PHILADELPHIA, Pa.—TAX PROGRAM SUBMITTED TO LIQUI- 
DATE LARGE OPERATING DEFICIT—City Controller White on Jan. 11, 
estimated a $14,577,864 cash operating deficit for 1937, as members of 
City Council studied four proposals to ‘‘clean up the mess’’ of the city’s 
financial condition. 

This amount is made up from a $5,525,864 expenditure—beyond revenue 
for last year, and the addition of $9,052,000 which remained on the city’s 
books through failure of the Mayor to sell that amount in tax-anticipation 
notes. 

No consideration of outstanding obligations of the city is given in this 
total. Adding the $7,571,502, which the Supreme Court has declared the 
ay must pay into the Sinking Fund this year, and approximately $5,000,000 
in bills payable, the actual city deficit now apparently exceeds $27,149,366. 

The proposals being considered by Council members are those made 
by the Philadelphia Advisory Finance Commission in recommending 
separate emergency taxes calculated to wipe out part or all of the city’s 
deficit. The taxes include: 

1. Flat levy of 4% of 1% on incomes, estimated to produce $10,000,000. 

2. A 2% sales tax on every transaction, with exceptions for foodstuffs, 
drugs, newspapers and iodicals, estimated to produce $9,000,000. 

3. Occupation tax; either a flat rate on each person over 21, or a graded 
tax based on the individual’s occupation. No estimate of return. 

4. Tax on unincorporated businesses. No estimate of return. 

The Commission urged that any such taxes levied should expire Dec. 31, 
1938. It also recommended a $3,000,000 slash in the budget. 

While the taxes proposed by the Commission were primarily aimed at 
providing the $7,571,502 the city must pay the Sinking Fund, as the result 
of the Supreme Court's recent decision invalidating the Sinking Fund 
Consolidation Act, several members of Council appeared in favor of wiping 
out the entire city deficit. 


795 


’ \' : tions during 1937 amounted to $86,432,928, or oe e 
the year’s levy, according to a statement issued by Frank J. Wil > 
Receiver of Taxes. This was the highest percentage of collections since 
1928, when the figure reached 904%, he reported.§ 


PITTSBURGH, Pa.—BOND SALE—The issue of $5,240,000 refunding 
bonds of 1938 offered on Jan. 24—V. 146, p. 474, 632—-was awarded to a 
syadionte composed of Brown Harriman & Co., Inc.; Kidder, Peabody & 

0., both of New York, Moncure Biddle & Co.; W. H. Newbold’s Son & 
Co.; Cassatt & Co.; Yarnall & Co.; Janney & Co., all of Philadelphia, 
Reynolds & Co., New York; B. J. Van Ingen & Co., Inc. and Spencer 
Trask & Co., both of New York, as 2% , at 100.629, a basis of about 2.18%. 
Dated Feb. 1, 1938 and due $262, on Feb. 1 from 1939 to 1958 incl. 
In re-offering the issue the bankers priced the bonds maturing from 1939 to 
1948, incl. to yield from 0.50% to 2.05%; 1949 and 1950 were offered at a 
price of 101.25; 1951 and 1952, 101; 1953 and 1954, 100.75; 1955 and 1956, 
100.50, and 1957 and 1958 at par. 

Ha , Stuart & Co., Inc. of New York, headed a syndicate which was 
second man bidder, the offer being 100.558 for 244s. Others in the account 
were Ladenburg, Thalmann & Co.; Bancamerica-Blair Corp.; E. H. 
Rollins & Sons, Inc.; Goldman, Sachs & Co.; Central Republic Co., Chicago; 
Darby & Co.; Stroud & Co., Philadelphia: Eastman, Dillon & Co.; George 
B. Gibbons & Co., Inc.; Adams, McEntee & Co., Inc,; Coffin & Burr, Inc.; 
Edward Lowber Stokes & Co. and Bioren & Co., both of Falladepbis. 
Glover & MacGregor, Inc., hy ey y, First of Michigan Corp i ae 
Cunningham & Co., Pittsburgh; Burr & Co., Inc.; George E. Snyder & Co.; 
Schmidt, Poole & Co.; Walter Stokes & Co., all of Philadelphia, and 
Johnson & McLean of Pittsburgh. 

ROYERSFORD, Pa.—BOND SALE—C. F. Childs & Co. of Philadel- 
Phia were the successfui bidders for the $25,000 coupon, registerable as to 
principal, sewer bonds offered on Jan. 24—V. 146, p. 3i1—paying a price 
of 100.648 for 2s, a basis of about 2.16%. Dated Feb. 1, 1938. Due 
$2,000 Feb. 1, 1941, $3,000, Feb. 1, 1942 and $2,000 and $3 ,000 in alternate 
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years to 1950, when $3,000 will come due. The Bancamerica-Blair Corp. 
of Philadelphia was second high, bidding 101.389 for 2s. 

Other bids: 

Bi — Int. Rate Rate Bid 
Edward Lowber Stokes & Co__....-..-.--------. 2 100.91 
DEG QP S0e tb cndabhaccerethindbansakesnny 28% 100.76 
Cn a Be. . BE wiacckencwncehachosadoaas 2 100.289 
Wx Wie Sa kekcdkabicsantaadednuds denna 3%% 101.00 

SCRANTON SCHOOL DISTRICT (P. O. Scranton), Pa.—NOTE 


SALE—The $400,000 tax anticipation notes, series of 1938, offered on 
Jan. 24—V. 146, Bs 632—were awarded to Fisher, MacEwan & Co. of 
Philadelphia on a .89% interest basis. Of the total, $250,000 notes will be 
dated Feb. 10, 1938, payable July 1, 1938, subject to call on and after 
May 10, 1938. The remainder, $150,000, will be dated March 10, 1938, 
me July 1, 1938, subject to call on and after June 10, 1938. Brandon 

Co. of New York bid second high, offering to take the notes on a 1.125% 
interest basis. 

The $400,000 tax anticipation notes were also bid for as follows: Brandon 
& Co. of New York bid 14% interest and $3 penta: Singer, Deane & 
Scribner, Inc., of Pittsburgh bid par for the $250,000 series at 1.1245% 
interest, and the other $150,000 at 1.1995%. The First National Bank of 
Scranton named a rate of 144%, with option of prepayment any time after 


issue. 
RHODE ISLAND 


CRANSTON, R. I.—NOTE OFFERING—William M. Lee, City Treas- 
urer, will receive bids until 11 a. m. Feb. 1 for the purchase at discount of 
$100,000 tax anticipation temporary loan notes. 

These notes will be dated Feb. 2, 1938, and will mature Dec. 2, 1938. 

This loan will be issued in the following denominations: 2 at $25,000: 
4 at $10,000; and 2 at $5,000. 

Said notes will be authenticated as to genuineness and validity by The 
First National Bank of Boston, under advice of Ropes, Gray, Boyden and 
Perkins, and all legal papers incident to this issue will be filed with said 
Bank, where they may be inspected. 

Notes will be delivered on or about Feb. 2, at The First National Bank of 
Boston, 17 Court Street Office, Boston, for Boston funds, and are payable 
at The First National Bank of Boston, in Boston, or at the Central Hanover 
Bank & Trust Co., in New York City. 


Financial Statement—Jan. 3, 1938 


Levy Uncollected to Date 
Tes Cee 66 1G esscdcescacccene auacentamenan $38 435.31 
DU ith so mins when een wad ame mln $1 494,653.86 22 422.82 
SI Sakis sores dete titan wich 4 lads aad 1,510,108 .64 92,420.77 
WR ea vcdxraenebnucnechanemeet 1,544,597 .49 667 ,066.41 


1937 tax anticipation notes outstanding—$150,000. 

1938 tax anticipation notes outstanding—$250,000 (not including this 
issue) . 

Valuation, 1936—$70,752,590. 

Valuation, 1937—$73 227,780. 

Cash on hand and in banks—$77 ,793.12. 


SOUTH CAROLINA 


UNION COUNTY (P. O. Union), S. C.—BOND SALE—The $80,000 
coupon highway bonds offered on Jan. 27—V. 146, p. 474—were awarded 
to Seasongood & Mayer of Cincinnati as 34s, at par plus a premium of 
$64, equa! to 100.08, a basis of about 3.24%. Dated Jan. 1, 1938. Due 
$8,000 yearly on July 1 from 1945 to 1954. 


SOUTH DAKOTA 


ABERDEEN, S. Dak.—BOND OFFERING—Lydia W. Kohlhoff, City 
Auditor, will receive bids unti] 10 a. m., Feb. 14, for the purchase of an issue 
of $42,000 344% coupon funding bonds. Dated March 1, 1938. Interest 
payabie March 1 and Sept. 1. Due $2,000 March 1, 1940, and $5,000 
yearly on March | from 1941 to 1948. Cert. check for $420, payabie to the 
city, required. Approving opinion of Juneil, Fletcher, Dorsey, Barker & 
Colman of Minneapolis, or of any Other counsel satisfactory to the pur- 
chaser will be furnished by the city. 

LYMAN COUNTY (P. O. Kennebec), S. Dak.—BOND OFFERING 
—R. ©. Van Horn, County Auditor, will receive bids until 2 p. m. Feb. 2 
for the purchase of $40,000 coupon funding and operating pene bonds. 
Interest rate is not to exceed 6%. Denom. $1,000. Dated Jan. 1, 1938. 
Principal and semi-annual interest (Jan. 1 and July 1) payable at Ken- 
nebec. Due on Jan. 1 as follows: $3,000 in 1939; $4,000, 1940 to 1947, 
and $5, 


000 in 1948. 
TENNESSEE 


LENOIR CITY, Tenn.—BOND ELECTION—The City Council has 
called an election for Feb. 2, for the purpose of submitting a proposition 
to issue $29,000 power system bonds to the voters. 

MEMPHIS, Tenn.—INJUNCTION LIFTED ON PWA ALLOTMENT 
—An Associated Press dispatch from Washington, D. C., on Jan. 17 
reported as follows: ; 

The Public Works Administration announced Monday the dissolution 
by agreement with the Memphis Power & Light Co. of an injunction suit 
against the Government which held up allotment of PWA money to start 
construction of a $6,872,000 municipal power project at Memphis. The 
Supreme Court recently upheld legality of Federal loans for municipal 
power projects. PWA officials said the money now would become available 
immediately for the Memphis project. 


TEXAS 


AUSTIN COUNTY (P. O. Belleville), Tex.—BOND OFFERING— 
A. J. Laas, County Auditor, will receive bids until 10 am. Feb. 1 for the 
yurchase of an issue of $5,000 4% Road District No. 7 bonds. Denom. 
$1,000. Dated Jan. 15, 1938. nterest payable March 15 and Sept. 15. 
Due $1,000 every four years, beginning March 14, 1943 and continuing to 
March 15, 1963. Cert. check for 5% of anount of bid, required. ol 

BEXAR COUNTY WATER CONTROL AND IMPROVEMENT 
DISTRICT NO. 7 (P. O. San Antonio), Texas—BOND SALE—A 
block of $30,000 5% sanitary sewer bonds has been sold to the Brown- 
Crummer Investment Co. of Wichita. 
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CASS COUNTY ROAD DISTRICT NO.6 (P.O.Linden), Texas— 


BOND CALL—County Treasurer Ione Williams is reported to have 
announced the call for payment on Feb. 15, at the First National Bank of 
Dallas, of $20,000 5% road bonds, part of an original issue of $40,000. 
Dated Aug. 15, 1917. Due Aug. 15, 1947. Redeemable after 20 years at 
any interest period. 

EDGEWOOD SCHOOL DISTRICT (P. O. Edgewood), Texas— 
BONDS VOTED—At a recent election the residents of the district gave 
their approval to a proposition calling for the issuance of $45,000 school 
building bonds. 

MARSHALL, Texas—BOND CALL—Outstanding refunding bonds in 
the amount of $73,000 denominated ‘‘City of Marshall Refunding Bonds, 
Series of 1928,’’ dated Jan. 1, 1928, were called for retirement as of Jan. 2 
last. Holders of bonds may present them at the First National Bank in 
Dallas for retirement. 

NUECES COUNTY (P. O. Corpus Christi), Texas—BOND SALE— 
On Jan. 25 an issue of $350,000 4% county road bonds was sold to Garrett 
& Co. of Dallas at a price of 97.50. Dated March 1, 1938. 
March 1 and Sept. 1. Principal and interest payable at the County 
surer’s office or at the State National Bank, Corpus Christi. 

ORANGE, Texas—BOND SALE—An issue of $128,000 4% refunding 
bonds has been sold to the State Board of Education at par. Due serially 
from 1938 to 1964. 

PENDLETON SCHOOL DISTRICT (P. O. Pendleton), Tex.— 
BONDS SOLD—The State Board of Education has purchased $10,009 
construction bonds. 


Interest payable 
rea- 





$10,000.00 
HOPEWELL, Va., Impt. 6s 
Due 6/1/49 at 4.00% basis 


F. W. CRAIGIE & COMPANY 


Richmond, Va. 
A. T. T. Tel. Rich. Va. 83 


VIRGINIA 


DANVILLE, Va.—UTILITY REVENUES LARGEST IN HISTORY— 
City’s three publicity owned utilities—electric, gas and water—took in nearly 
$1,000,000 during 1937, it was disclosed recently when preliminary reports 
on their operation were made public by E. C. Brantly, the utilities Manager. 

The net profit cannot be given since certain bills contracted during the 
year’s operation have not been checked. 

The total revenue, however, was the largest in the 30-year history of 
municipal ownership and Mr. Brantly expressed particular egal over the 
fact that all three utilities were in the ‘‘black’’ at the end of the year. This 
was due largely to the fact that ear1y in 1937 the water rates were adjusted. 
Prior to that year the water division had run at a loss but was more than 
taken care of by growing receipts by the Electric Department which is 
Danville’s best money maker. 

The total revenue derived during the year from the three utilities was 
$938,350.90. The collection loss was only $521.38 or 1-20th of 1%. 


NORFOLK, Va.—OTHER BIDS—The following is an official tabulation 
of the other bidders and their bids for the $1,000,000 general improvement 
bonds awarded to a syndicate headed by Phelps, Fenn & Co. of New York, 
on a tender of 100.11 for 3s, a basis of about 2.99%, as noted in detail in 


our issue of Jan. 8: 
Bidder Int. Rate Price Bid 
ie 


Phone 3-9137 











Blyth & Co.;Goldman, Sachs & Co.; Equitable 
curities Corp.; Dyer, Hudson & Co.; and F. ; 
RD ls le EE AR 8 NE AR i! Rag ERE ae 

Campbell, Phelps & Co., Inc.;Weil, Roth & Irving Co.; 
Provident Savin Bank & Trust Co.; Chas. A. 
Hinsch & Co.; ngood & Mayer; Widmann & 
Holzman; Pohl & Co.; and Morse Bros & Co., Inc._- 

Halsey, Stuart & Co., Inc.; Bancamerica-Blair Corp.; 
George B. Gibbons & Co., Inc.; Bacon, Stevenson & 
Co.; Burr Co., Inc.; and First of Michigan Corp... --_- 

The First Boston Corp.; Brown Harriman & Co.; R. H. 
Moulton & Co., Inc. and The Richmond Corp 

Lehman Bros; Alex Brown & Sons; Hemphill, Noyes & 
Co.; Eldredge & Co.; R. 8. Dickson & Co.; and Chas. 
td Up tnhecoakcack cwadeadédatieeséusenie 

T. N. Hynson & Co., Inc.; G. M.-P. Murphy & Co.; 
Otis & Co.; Stroud & Co.; Piper Jafray & Hopwood; 
es Morrow & Co. and William R. Compton 

Smith, Barney & Co.; Wells, Dickey & Co.; Mercantile 
Trust Co. of St. Louis and Investment Corp. of 
SEE RG ona rte , A teliay, aa a ai dliigiagl 3% 

Blyth & Co.; Goldman, Sachs & Co.; Equitable Se- 
curities Corp.; Dyer, Hudson & Co. and F. W. 
I i ik i ie 3% 

The Chase National Bank; Estabrook & Co.; Hannahs, 
Ballin & Lee and Scott, Horner & Mason, Inc._____-_ 3% 

Halsey, Stuart & Co., Inc.; Bancamerica-Blair Corp.; 
ped _ nc 8 yer, st & Co.. Inc.; 

acon, Stevenson Jo. an rst o ichigan Corp. 34% 1,004,310.00 
yth &'Co.; Goldman, Sachs, & Co.; Equitable Se." ” 

curities Corp.;Dyer, Hudson & Co. and F. W. 

SN eh 8G atlas bc st oh emcee nicnen eonen 


Mrumbollor, Ehrlichman & White 


ESTABLISHED 1921 


NORTHWESTERN MUNICIPAL 
AND CORPORATE SECURITIES 


2%% %$968,110.00 


3% 988 ,050.00 


984,680.00 
993,099.00 


3% 
3% 


3%  1,000,010.00 


3% 992,760.00 


991,699.99 


991,370.00 
990,000.99 


34%% 1,011,390.00 


Exchange Building — SEATTLE — _ Washington 


WASHINGTON 


LOWELL WATER DISTRICT, (P. O. South Lowell), Snohomish 
County, Wash.—BOND OFFERING—C. E. Graham, District Secretary, 
will receive bids until 7:30 p. m. Feb. 3 for the purchase of the following 
bonds and warrants: $52,000 coupon general bonds, to bear no more than 
6% interest. Denom. $1,000. Interest payable semi-annually. 25,000 
“-, Local Improve nent District No. 1 warrants. Due within 12 years. 
ert. check for 5% of amount of bid, required. 


MILTON, Wash.—BONDS VOTED—On Jan. 15 the voters of Milton 
gave their Sg on to a proposition calling for the issuance of $20,000 
water system bonds. 


SEATTLE, Wash.—BOND SALE DETAILS—The $898,000 city light 
bonds recently awarded to a syndicate headed by the Bancamerica-Blair 
Corp. at a price of 94 for 44s, are dated Feb. 1, 1938, and will mature 
yearly on Feb. 1 from 1941 to 1959. Interest payable Feb. 1 and Aug. 1. 
Associated with the Bancamerica-Blair Corp. were Ballman & Main of 
Chicago; Drumheller, Ehrlichman & White of Seattle, and others. 


WEST VIRGINIA 


WEST VIRGINIA, State of—FINANCIAL STATEMENT—The 
following information is given herewith in connection with the sale of the 
000 road bonds on Jan. 11 to the Chase National Bank, and Blyth & 











Co., Inc., both of New York, as reported in detail in our issue of Jan. 15 
146, p. 476: 


—V. 
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Financial Statement 

Assessed valuation 1937____-_- As ‘ 
Bonded Indebtedness: 

1. State road bonds_. 

2. State refunding bonds- : 

3. 1935 Virginia debt refunding bonds_ -_-- - - 


Total bonded indebtedness, not including this offer- --- $81,239,000 
Outstanding notes_____-__----_-_-~-- None 
1. Issued pursuant to the good roads amendments to the Constitution and 

payable serially, last maturity May 1, 1962. 

2. Payable serially $250,000 each year last maturity June 1, 1953. 
3. $560,000 to be retired annually, July 1, 1938, 1939. 

All of the original issue (1919 Virginia debt $13,5)0,000) retired except 
as hereinafter stated. $561,225 of the 1919 Virginia debt bonds (34%%) 
were held in escrow by the State of West Virginia to be exchanged for 
Virginia deferred certificates which had not been deposited with the 
Commonwealth of Virginia prior to April 1919. 

$440,400 remain in escrow, although eligible for exchange since 1919. 
The law provides any part of the bonds remaining in escrow and uncalled 
for on Jan. 1, 1939 shall be conclusively presumed to have been lost or 
destroyed and shall be immediately canceled by the State of West Virginia. 
Hence the State will be liable for payment for whatever part of the $440,400 
presented for payment prior to Jan. 1, 1939. 

Population (1920 census), 1,463,701; (1930 census), 1,728,510. 

These bonds are issued under authority of amendment to the Constitu- 
tion known as $50,000,000 State Road Bond Amendment, and under 
authority of an act of the Legislature of the State of West Virginia known as 
Chapter 19, Acts of 1935, Regular Session. 


WISCONSIN 


LA CROSSE, Wis.—BOND OFFERING—F. L. Kramer, City Clerk, will 
receive pids until 2 p. m. Feb. 7 for the purchase of $47,000 park bends. 
Bidders are to name a single rate of interest, in a multiple of 4%, but not 
to exceed 3%. Denom. $1,000. Dated Feb. 15,1938. Principal and semi- 
annual interest (Feb. 1 and Aug. 1) payable at the City Treasurer's offifce. 
Due Feb. 15 as follows: $16,000 in 1939 and 1940, and $15,000 in 1941. 
Certified check for 2%, payable to the City Treasurer, required. Bonds 
will be sold subject to the favorable opinion of Chapman & Cutier of 
Chicago. The purchaser will be required to furnish the blank bonds. 


MONDOVI CITY AND TOWN JOINT SCHOOL DISTRICT NO. 1 
(P. O. Mondovi), Wis.—BOND SALE—The $85,000 3% coupon con- 
struction bonds offered on Jan. 25—V. 146, p. 476—-were awarded to the 
Channer Securities Co. and A. C. Allyn & Co., both of Chicago, at par 

lus a premium of $1,912.50, equal to 102.25, a basis of about 2.78%. 
Yated Feb. 1, 1938. Due on Feb. 1 as follows: $4,000, 1940 and 1941; 
$5,000, 1942 to 1944; $6,000, 1945 to 1947; $7,000, 1948 to 1951, and 
$8,000 in 1952 and 1953. The White-Phillips Corp. of Davenport bid a 
premium of $1,721.60 for the issue a) 

ORFORDVILLE, Wis.—BOND SALE—The $20,000 water works and 
sewer construction bonds offered on Jan. 20—-V. 146, p. 476—-were awarded 
to Harley, Haydon & Co. of Madison as 2%s, at par plus a premium of 
$115, equal to 100.575, a basis of about 2.69%. Dated Jan. 1, 1938. 
Due July 1 as follows: $1,000, 1943 to 1947, and $1,500, 1948 to 1957. 


CANADA 


BOWMANVILLE, Ont.—TAX COLLECTIONS—tTax collections for 
1937 were $97,934 on a tax rate which was one mill lower, compared with 
$100,110 in 1936. Tax arrears and penalties collected in 1937 amounted 
to $25,066 compared with $26,361 in the previous year. Receipts for 1937 
were $152,909 as against disbursements of $145,412. 7 

Bank loan at the end of 1937 was $37,600 compared with $45,800 a year 
earlier and $67,600 four years ago. In the past four years, debenture debt 
has been reduced to $385,747 from $519,223, according to report. 


CANADA (Dominion of)—FAVORS AGENCY TO HARMONIZE 
DOMINION—PROVINCIAL FISCAL POLICIES—A_ proposal for the 
establishment of a Dominion Grants Commission and a National Consulta- 
tive Committee to harmonize the fiscal poiicies of the Dominion and 
Provinces and to determine the amount and nature of financial assistance 
to be granted to Provinces where temporary disabilities exist was the chief 
proposal of the Investment Dealers’ Association of Canada in presenting its 
preliminary brief before the Rowell Commission on Dominion-Provincial 
relations today. A final brief, it is expected, will be submitted later. 

Emphasizing in their submission that the market prices and interest 
yields of public securities in Canada at the present time indicated rather 
wide differences in investors’ appraisals of the credit standing of public 
borrowers, the Investment Dealers concluded that access to present low 
rates of interest to all public borrowers could be attained only aren 
means devised to bring about a succession of balanced budgets. The 
Investment Dealers’ Association suggested that, where the findings of 
the Rowell Commission indicated that revenue sources of some provinces 
might be too limited to carry expenditure responsibilities due to permanent 
disabilities, then subsidies should be increased to an amount sufficient to 
meet the discrepancy. To meet temporary disabilities of an extraordinary 
nature, special conditional grants or loans might, it was suggested, be made 
by the Dominion on the recommendation of a Dominion Grants Com- 
mission and after thorough exploration of the difficulties 4 a National 
Consultative Committee representative of the Dominion and the Provinces. 
By the adoption of this precedure, which would require adequate revenue 
sources being assigned to the Dominion, the Investment Dealers expressed 
a hope that there would develop a better understanding of the nature and 

avity of fiscal difficulties and that by national sharing of disabilities, 

ederal assistance under appropriate conditions would bring about a 
harmony and unity in fiscal practices which are now absent. 

K. M. Pringle, President of the Investment Dealers’ Association of 
Canada, headed a delegation which comprised J. A. Fraser, Toronto, 
Ernest Savard, Montreal; KR. D. Baker, Winnipeg; D. K. Baldwin, Mon- 
treal; Courtland Elliott and A. D. Cobban, Toronto; R. O. Daly, Solicitor 
for the Association, and others. 

CANADA (Dominion of)—ISSUE OFFERED IN LONDON OVER- 
SUBSCRIBED—Books were closed Jan. 26 to subscriptions for Canada's 
£10,000.000 ($50,000,000) loan, floated in the London market. Subscrip- 
a opened a week ago, The underwriters were headed by R. Mivi- 
son Co, 

MAHONE BAY, N. S.—BOND SALE—An issue of $16,400 4% bonds 
was sold recently to Johnston & Ward of Montreal, at a price of 100.08. 
Dated Jan. 15, 1938 and due Jan. 15, 1958. A sinking fund of 34% is 


$1,783,121,691 


76,119,000 
4,000,000 
1,120,000 








provided. Other bids were as follows: 

Bidder— Rate Bid 
Cornell & Macgillivray, Ltd -- - -- pS ee ee ee ae Se ee 99.5 
Irving Brennan & Co__-_-_-------- Re ee ease Oa °-2 


Nova Scotia Bond Corp- - --- n . 

ONTARIO HYDRO-ELECTRIC POWER COMMISSLON (P. O. 
Toronto), Ont.—BOND SALE DETAILS—In connection with the pre- 
vious report in these columns—V. 146, p. 634—of the sale of $9,000,000 
3%% refunding bonds to a syndicate headed by the Bank of Montreal 
and McLeod, Young, Weir & Co., we are advised that although the bonds 
mature Feb. 1, 1953, they are callable on or after Feb. 1, 1950, at par and 
accrued interest. Including the current issue, the direct debt of the Hydro 
Commission, all of which is guaranteed by the Province, is $104,000,000. 
In addition, the system owed the province $149,600,000 as at Jan. 15, 


1938.. 

QUEBEC, Que.—EXTENSION GRANTED ON CITY LOAN—The 
city has granted a 60-day extension to L. G. Beaubien & Co. of Montreal 
to complete sale of the total of $2,688,200 bonds which were publicly offered 
by a syndicate under their management last November. Of the offering, 
$1,099,800 3 4s, due from 1938 to 1945, incl., were priced from par down 
to 98.50; the $1,588,400 4s, due in 1949 and callable at any interest date, 
on three months notice, at par and interest, were all offered at par. 

REGINA, Sask.—RELIEF EXPENDITURES HIGHER—The city re- 
ports that direct relief costs in 1937 were $17,994 higher than in 1936, 
amounting to $1,149,320. Regina’s share of this bill was $229,864 as com- 
pared with $226,265 in 1936. 

ST. MARYS, Ont.—BOND OFFERING—Sealed bids wiil be received 
by J. W. White, Clerk-Treasurer, until Jan. 29 for the purchase of $10,000 
4% improvement bonds, due serially in 10 years. 

SHELBURNE, N. S.—BOND SALE—Irving, Brennan & Co. of 
Montreal recently purchased an issue of $16,000 4% 15-year street paving 
bonds at a price of 99.75, a basis of about 4.02%. 





